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NIKE: Investment Overview

Market Cap $116.70B

Enterprise Value $118.53B
Last Close (11/4/2024) $77.47
52 Week Range $123.39-$70.75
LTM Revenue $50.01B
Operating Margin 10.43%
EV/EBITDA 14.3x
NTM P/E 27.38x
$200
$160
$120
$80
$40
$0
Oct-19 Apr-20 Oct-20 Apr-21

NKE-Volume (Daily)
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Oct-21

Recommendation: BUY with PT of $100.33, representing an upside of
29.46% from 11/4/24 close at a 5% weight.

Investment Case Background

Nike has lost share due to impaired wholesale relationships and recent product
launches lacking innovation, putting the stock near 5-yr lows and decade low
multiples. We believe that recent brand mismanagement and bad macro provides
CIMG the opportunity to purchase a great business at a good price.

Investment Thesis Introduction
l. New management has a product-centric background and has shown
willingness to restructure the business to return innovation back to historical
performance
Wholesalers have signaled willingness to repair relationships with new
management. We believe in a wholesale-focused 3-yr plan to increase shelf
space and generate demand for new launches
We believe Adidas serves as a promising case study. Adidas had overfocused
on consumer demographics, and innovation had been lacking. New
management with a product focus rekindled growth in the Athleisure market,
bringing Adidas back to profitability and margin-accretive growth.
We believe negativity over the current macro environment is priced in. A poor
consumer market and slowdown in China provides potential catalysts for
future upwards price action.

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24

= NKE-Share Price (Daily)($)
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Company Overview

Breaking Down One of America’s Most Iconic Companies

Revenue by Geography & Segment
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Nike’s Rise to the Top
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Shifting Distribution Mix

2023

2024

Blue Ribbon Sports
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Nike becomes the
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NBA apparel.
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Industry Overview ””II

The Sportwear market is highly fragmented, leaving innovation as the primary differentiator

Nike is the Dominant Player Innovation is Critical

Most Recent Quarterly Revenue of Public Comps “Number one is product innovation. Anytime we make
|— —————————————————— — awesome products, we see great results. Anytime we
$15 make bad products, we see poor quarterly results.”
V ______________ , — Former Director of Go-To-Market at Nike
$12 I Nike saw more revenue than the

other four combined. I

- T 2 @

%3 e A “And because the consumer spectrum is so broad, the
50 - - runner will care less about the brand and more about ,,
Nike Adidas Puma Under LULU the innovation and how the shoe feels.”
Armour — Former VP Category Merchandising at Nike

Athleisure Leads the Way Historical EV/IEBITDA

|_ __________________ — 40.0x

80% L |
I LULU and Adidas most levered to Athleisure in Peer Set | 30.0x
0,
60% 20.0x
""""""""""""""""""" = \,
0,

40% 10.0x

0,
20% 0.0x
3/20 3/21 3/22 3/23 3/24
0%

. e N[ K © e Puma | ulu Lemon
Nike Lulu Puma Under Adidas
Armour = nder Armour Adidas
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Street Views Nike as Losing its Foothold in the Apparel Market ””II

Wholesaler pushback, stalling innovation, and a weak macro backdrop created the perfect storm for NKE multiple compression

Expectations for Nike Have Materially Declined Wholesalers Reduced Nike’s Shelf Space

NKE Stock Performance vs. LTM EV/EBITDA “For Macy’s perspective, it’s [done] with Nike and

I— —————————————————— - moving on...It's going to be a long road for Nike to
continue to come back to the growth mode.”

— Former Director of Go-To-Market at Nike

23.16x 22.52x 20.52x 21.62X 20.01x

I I I I I I 1

23Q1  23Q2  23Q3  23Q4  24Q1  24Q2 24Q3

r YTD Analyst Downgrades = = = = = = == == = = == = = = — - - -
| ; |

| o RC*LA v JPMorgan Morgan Stanley §AYMOND STIFEL | 2017 2018 2019 2020 2021 2022 2023 2024
e e e e e e e e e e e e e e = e = e = e = e = e = - - —— | mWholesale mDirect

“As you zoom out, what are some of [Nike’s] issues?”

-4%

“Product innovation, for sure...all these ‘new’ shoes
are ones that | saw seven years ago.” 140 126.6
; ) 122.1 1198
— Former Director of Jordan NA Finance 120
———— - - - — — — —— —— — — 100
Nike Footwear YoY Revenue Growth Rate I 80
e e e e e e e e e e —_—
60
Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 40
25% 20
20% 0
2018 2019 2020 2021 2022 2023 2024
7% 40/ R WS RSN WSS S S S R S REE R RS S S e e e 1
I .0 1% 2% 1 - “We see an elongated timeline for NKE to reaccelerate revenue |
- = 1 growth...with the global macro backdrop (notably headwinds in
u I 1 JP Morgan Greater China & EMEA) further complicating the path forward.” :
|

(Downgrade to Neutral)
-11%
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New Management Has Levers to Drive Turnaround ””II

Recent Mismanagement Provides Shareholders with Multiple Ways to Win

Elliott Hill Was a Shoe-In for CEO Role Roadmap to Retail Rebound

“There’s opportunity just looking a year or two down the
road within Dick’s for Nike to really, | don’t want to say
dominate, but gain more shelf space.”

— Regional VP at Dick’s Sporting Goods

“Everyone loves Elliott Hill
“ and wishes that he would
come back.”

— Director of Innovation

Corporate Relationship Revitalization

Elliott Hill N - - - - - - -
Chief Executive Officer ',,' . Elliott Hill brings with him extensive selling
, “ experience and a rolodex of retailer relationships
“ “People appreciate that he’s — e —— — — — — — 1
a product guy.” | Started at Nike as an intern;
= Director of Go-To-Market | 28 years of experience across | Shifting Product Exposure
retail sales, merchandising, | % Nike returning to promoting top-tier products
| and marketplace ] | through wholesale channel
Streamlined Innovation — Addition by Subtraction Our View: Donahoe Represents Rock Bottom
Isolation Drove Operational Inefficiency Return to Integrated Engine “[Donahoe] needs to be driving technology and financial
, _ _ strategy that brings efficiency to processes and
- Women’s Footwear — — Footwear Engineering = “ systems...But if that's not happening, then | don't see a

reason for those people to be in leadership.”
— Director of Innovation

1
I - “Product innovation, storytelling/marketing, and rebuilding
| / wholesale partnerships [suffered] under previous leadership,

resulting in material underperformance in profitability.” (12/2023)

Gl - %

Teen Footwear

'EF-!J -"

;&
i

— Children s Footwear — 1 1
% . | * - “Management acknowledged their own missteps...investors 1

IE ?.I.] ‘ % ‘ | are most focused, and frankly most skeptical, on the notion of the |
= = = I BARCILAYS innovation pipeline resulting in sustainable topline growth.” (2/2024) |
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Adidas Case Study, Athleisure Opportunity ”ﬂﬂ

The playbook is already written: A similar turnaround story that resulted in recent positive price action

A Five-Year Overview Where Adidas Went Wrong

Short-Term Issues Many Similarities to Nike
400 P o e e m mm m mm m mm m mm m mm m m m —
Raised FY24 | 1. Canceling the Yeezy collaboration cost them over $1B in annual salesa |
Earnings ear
350 : y I
300 Drops Kanye f‘#éd;g‘;?r:]‘: | 2. Adidas suffered from a lack an innovation stemming from an “stiff
West Partnership | corporate environment” |
250 3. Negative growth in China paired with overstocked inventory in North I
/ | America and Europe
200 — e em em e e Em Em Em e e Em Em Em e e Em Em Em == o
150 [ DTC Focus ] I - “You have this long-term vision after |
100 (_Announcement w_ | women [and] they're just throwing stuff on the wall and see if it sticks.. .| |
50 New CEO Bjorn will say like it was challenging at certain parts when | was on
[ Gulden ] | women’s team — they took away all the fun [and] they stopped investing” l
0 | - Former Adidas Director of Marketing for Women'’s Dept (2022) |
12/30/2020 12/30/2021 12/30/2022 12/30/2023 o o o Em Em Em Em Em o Em o e o )

One Man Changed It All New Athleisure Line Boosts Margins and Growth
CEO Bjorn Gulden
® | Repairedwhalesae elaionships afera | . m " i
nIcKws | Repaired wholesale relationships after a

| failed transition to DTC P e e mm e e m e e mm mm e mm o m—
SPORTING GOODS I “[Athleisure is] where you can have the better |

F——— == — = ————— | - Adidas Manager

| Rekindled the innovational edge with a geared | 53.0% Adidas Gross Margin (%)

| focus toward athleisure and retro styles

— e m mm Em Em Em Em Em Em = 49.0%

F— = = = = = = = = ===

45.0%

| Reduced overstocking levels and improved |

-- | inventory efficiency I 41.0%

“T T e it
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Down Cycle Provides Buying Opportunity

Buying Down-Cycle Is the Best Least-Worst Way to Invest in Consumer Cyclicals

S&P 500 YoY Consumer Discretionary Earnings Growth Projections vs. NKE

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY26
30.0%
20.0%
10.0%
0.0%
-10.0% \/
-20.0%
-30.0%
-40.0%
-50.0%
= BBG Industry Projection = C|IMG NKE Model
r-——— - - - S S T T T -
L CIMG projections imply NKE Earnings Growth At-Or-Below Category |
Brand Impairment Remains Fixable Bad Macro Leads to Trough Multiples
Despite Brand Mismanagement, Nike Remains King rl_ NKE Historical P/E |
—————————————————— —
I “Nike maintained its No. 1 spot as a favorite brand for all teens; in footwear, NKE : 80x
I shed 4-points Y/Y (57% vs. 61%)” I
) . . 60x
Semi-annual research project that gathers input
from 13,515 teens with an average age of 15.8
years. Discretionary spending patterns, fashion 40x
trends, technology, brand and media preferences
are assessed.
_______________________________ 20x
I “Teen ‘self-reported’ spending was up 6% Y/Y to $2,361 and up 4% vs. the :
I Spring” I Ox
Mar-31-2018 Mar-31-2021 Mar-31-2024
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Risks & Mitigants

Chinese Weakness Can Yield Further Downside to Shares

Potential Stimulus Nike Less Exposed China Modeled Conservatively

Nike is similarly exposed to China
compared to peers (17% NKE,
13% LULU, 15% Adidas) with

We model Nike’s China revenue

1
1
Even if not consumer focused, i
i declining HSD to 1Q26, LSD to
i
1
1

1
1
1
:
i stimulus likely to result in positive
!
1
1

price action growth in China much lower Y27
S -I S -I S -I
Return to Wholesale Focus May Dilute Margins
Cost Cutting Measures Ongoing ASP’s Continue to Increase GM’s Modeled Below-Street

Management outlined cost

1

1

i Nike can pass through most
reduction plan on recent call, !

:

1

1

1

1

1 |

1 |

operating costs i i We model GM’s ~50bps below

! 1 | .

modeling costs flat to remain Athleisure/premium product focus | 1 street until FY27 to account
]
1 |
1 |

1

channel mix shift

conservative margin-accretive over the long term
e — A o ————————————————————————————— i =
Innovation Turnaround May Not Manifest
Adidas Case Study Assuming Below-Category Growth Using 11% Discount Rate

We assume Nike will grow revenue
LSD until 2029, 6% until 2034.

I P 1
i i i Despite Nike’s business quality, we
i Assuming current multiples Nike i i
i Iy
i g

chose to discount at 11% to
compensate for lower visibility of
cash flows

1
1
1
! Adidas gives us visibility into how
i similar turnaround stories can be
! successfully attempted should be able to repurchase
1
1

~2.5% of their shares yearly
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Valuation & Modeling

Calendar ended  30-Nov-24 28Feb-25 31-May-25 31-May-25 31-Mar26 31-Mar-27 31-Mar-28 31-Mar-29 31-Mar-30 31-Mar31 31-Mar-32 31-Mar-33 31-Mar-34 Blended Price Taarget

Model Date | 2025 | 2025 | 2025 | 205 | 2026 | 2027 | 2028 | 2029 | 2030 [ 2031 | 2032 | 2033 | 2034 | DCFPT 102
Today's Date 2025 3025 4025 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 3 Upside 32.04%
Discount Rate 11.0% E Exit Multiple PT $ 9832
Long Term Growth Rate 2.00% Net Revenue 12,756 12,024 12215 48608 48113 49764 51688 54841 57777 6L106 64641  6B39S 72,381 Upside 26.87%
Diluted Shares Qutstanding 1,502 Cost of Revenue 7,322 6,823 6939 27416 27,145 28,077 28645 29,736 30,864 32032 33723 35510 37,580 DCFWeight 50%
Current Share Price $77.50 Gross Profit 5,434 5200 5276 21,182 20,867 21687 23042 24805 26912 29074 30918 32,884 34801 Multiple Weight 50%
Cash $10,294 Opex 4,273 4,028 4082 1g441 15,637 16173 16,798 17,485  1B4B8% 19554 20,685 21886 23162 Blended PT § 10033
Debt 59,010 EBIT 1,161 1172 1,184 4751 5,331 5514 6,244 7420 8424 9520 10,233 10998 11639 Upside 29.46%
Preferred Stock / Other 50 Taxes 244 246 248 998 1,119 1,158 1311 1558 1,769 1999 2,148 2,310 2,444
NOPAT 917 926 935 3,753 4211 4,356 4933 5,862 5,655 7,521 8,084 8,688 9,195
(+] D&A 203 191 194 765 791 822 1093 1156 1222 1293 1368 1448
PV of Terminal Value 113,562 (- Capex 12 146 220 723 748 775 780 806 822 838 855 872
PV of FCF 38,857 [-) Change in NWC (681) 314 798 (945) (428) (341) (331) (250) (250) (250) (250) (250) (250) FY28 Exit P/E Multiple: 28
Enterprise Value 152,419 UFCF 1,589 658 112 4772 4,681 4,740 5,311 6415 7,255 8171  B7EE 9451 10,020 FY28 Est. Earnings 5,060
Less: Debt 9,010 Discounted UFCF 1,548 624 103 2,276 3,800 3,558 3,501 3,008 3081 4040 3,014 3,732 3,622 FY28 Consensus Earnings 6,380
Less: Preferred Shares - Discount Period 0.25 0.5 0.75 175 275 3.75 4.75 5.75 6.75 7.75 B.75 9.75 Variance -20.68%
Plus: Cash 10,254 FY28 Implied Equity Value 141,692
Implied Equity Value 153,703 FY28 Est. Shares Out. 1,441
Dilutes Shares Out. 1,502 PT $98.32
Implied Share Price 510233 Upside 26.87%
Upside: 32.04% Annualized Return 8.96%

Thesis in Model

B e e e
I Revenue :
I« Negative growth until 2Q26 I
I« Converse remains in negative growth till terminal year !
I« China down HSD until MSD growth in FY26, FY27 I
I« Nike grows significantly below category until 2027, with category onwards !
: Margins I
; * Below-street on gross margins until 2028 due to Wholesaler refocus 1
i * Inline with street in out years :
|

—— R N R N R M N M R W M M M M M M M M M M M M M M W M W M M M M M e R e e e mw mw mw wm m mm wm ow d
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Reverse DCF Suggests Street Requiring Higher Return

j

Calendar ended
Fiscal Year Ended

30-Nov-24 28-Feb-25 31-May-25 31-May-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 31-Mar-30 31-Mar-31 31-Mar-32 31-Mar-33 31-Mar-34

2025 3q2s 4025 FY29 FY31 FY32 FY23 FY3a
E E E E E E E
Net Revenue 13,465 12,525 12,707 50,311 51,296 53,465 55911 58425 61,051 63,795 66,663 69,660 72,792
YoY Growth 2.0% 42% 4.6% 4.5% 45% 45% 45% 45% 4.5%
Cost of Revenue 7,729 7,045 7155 28261 28,435 29,637 30,434 31,802 33,231 34,725 36,286 37,917 39,622
Gross Profit 5,736 5,480 5,552 22,050 22,861 23,828 25478 26,623 27,820 29,070 30,377 31,743 33,170
Margin 42.6% 43.8% 43.7% 43.8% 44.6% 44.6% 45.6% 45.6% 45.6% 456% 45.6% 45.6% 45.6%
Opex 4511 4,19 4,257 17,012 16,671 17,376 17,892 18,988 19,842 20,733 21,666 22,640 23,657
EBIT 1,225 1,284 1,295 5,038 6,190 6,452 7,586 7,635 7,978 8,337 8,712 9,103 9,513
Margin 9.1% 10.3% 10.2% 10.0% 12.1% 12.1% 12.6% 13.1% 13.1% 13.1% 13.1% 13.1% 13.1%
Taxes 257 270 272 1,058 1,300 1,355 1,593 1,603 1,675 1,751 1,829 1,912 1,998
NOPAT 968 1,014 1,023 3,980 4,390 5,097 5,993 6,032 6,303 6,586 6,882 7,192 7,515
(+) D&A 214 199 202 799 816 850 889 1,168 1,221 1,276 1,333 1,393 1,456
(-) Capex 212 146 220 699 723 743 775 790 806 822 838 855 872
(-) Change in NWC 26 150 812 (387) (241) (269) (264) (250) (250) (250) (250) (250) (250)
UFCF 944 917 193 4,467 5,223 5,468 6,371 6,660 6,968 7,290 7,627 7,980 8,349
Discounted UFCF 922 874 180 1,976 4421 4,207 4,457 4,235 4,028 3,831 3,644 3,466 3,296
Discount Period 0.25 0.5 0.75 1.75 2.75 3.75 4.75 5.75 6.75 7.75 8.75 9.75|

Culverhouse Investment Management Group — Consumer Discretionary Committee

Model Date

Today's Date

Discount Rate

Long Term Growth Rate

Diluted Shares Outstanding

Current Share Price

Cash

Debt

Preferred Stock / Other
LTGR DCF

PV of Terminal Value

PV of FCF

Enterprise Value

Less: Debt

Less: Preferred Shares

Plus: Cash

Implied Equity Value

Dilutes Shares Out.

Implied Share Price

Upside:

13.00%
2.00%

1,502
478.40
$10,294
49,010
50

77,414
39,537
116,951
9,010
10,294
118,235
1,502

$ 78.72
0.41%




Variance Table

j

30-Now-24 23-Feb-25 31-May-25 31-Aug-25 30-Now-25 23-Feb-26 31-May-26 31-May-27 31-May-28 31-May-34 31-May-35 31-May-36 31-May-37 31-May-38 31-May-39
Fiscal Year Ended
2025 3025 4025 1026 2026 3026 4026 FY27 FY23E FY23E FY30E FY31E
15 Line Items
Revenue
Street 12,220 11,663 12,112 12,035 12,683 12,175 12,669 519395 56,871 59,661 63,443 67,404 71,669 75,803 B0,252
Modei 12,756 12024 12215 11229 12659 11920 12305 49,764 51,688 54 6541 57,777 61,106 64,541 58,395 72,381
Variance 4% 3% 1% -T% 0% -2% -3% -4% -10% -9% -0% -10% -10% -10% -10%
Gross Profit
Street 5,267 5,177 5,376 5,457 5,604 5,473 5,687 23,449 25,735 27,892 29,755 31,815 34,043 36,234 38,601
Modei 5,200 5276 4981 5393 5155 5438 5134.7 21,687 23,042 24,905 26,912 29,074 30,918 32,884 34,801
Variance -1% 2% -B% -1% -B% -1% -10% -B% -11% -11% -10% -9% -10% -10% -10%
EBIT
Street 1,155 1,194 1,260 1,398 1,374 1,355 1,448 6,118 7,624 8,182 2,865 9,564 10,327 11,334 12,181
Model 1,161 1172 1184 1332 1278 1281 1438 8 5,514 6,244 7,420 B 424 9,520 10,233 0,998 11 639
Varignce 0% -2% -6% -5% 7% -6% -1% -10% -20% -10% -5% 0% -1% -3% -5%
Met Income
Street 969 o997 1,063 1,191 1,163 1,134 1,220 5,204 6,380 6,892 7,959 B,757 9,639 10,617 11,700
Model 925 934 043 1082 1042 1043 1158 4,482 5,060 5,993 6,789 7,659 B,225 B,834 0,344
Variance -5% -6% -12% -10% -11% -B% -4% -15% -23% -14% -16% -13% -16% -18% -22%
EPS (Diluted)
Street 5 0BG 5 0B 5 073 5 O0BD & OB 5 079 5 OB &5 361 & 4575 49 5 592 S 664 S5 746 5 B39 5 0943
Modei 5 062 5 0B3 5 063 5 073 & 070 5 071 & 079 & 307 & 35115 421 5 48B4 5 555 5 606 5 662 5 7.12
Variance -T% -9% -14% -9% -13% -12% -7% -16% -26% -17% -20% -18% -21% -24% -28%
Margins
Gross Margin
Street 43.10%  44.39%  44.39%  4534%  44.19%  4496%  44.89%  45.15%  45.25%| 46.75% @ 46.90%  47.20%  4750%  47.80%  4B.10%
Modei 4260% 43.25% 43.19% 4436% 4260% 43.25% 4419% 4358% 2 4458%| 455B% 2 465B%  475B%  4783% 4B0B%  4B.08B%
Variance -0.50% -1.14% -1.19% -098% -159% -171% -0.69% -1.57% -0.67% -1.17% -0.32% 0.38% 0.33% 0.28%  -0.02%
Operating Margin
Street S 46% 10.24% 10.40% 11.62% 10.83% 11.13% 11.43% 11.78% 13 40% 13.71% 1387% 14 15% 14 41% 14 95% 15.18%
Model 9 10% 9 75% 9.69% 11 B6% 10.10% 10.75% 11 69% 11 08% 12 0B% 13 58% 14 58% 15 58% 15 B3% 16.08% 16.08%
Varignce -0.56% -0.49% -0.71% 0.24% -0.73% -0.38% 0.27% -0.70% -1.32% -0.13% 0.61% 1.35% 142% 1.15% 0.90%
MNet Margin
Street 7.93% 8.55% 8 78% 9 90% 5.17% 5.32% 9 63% 10.02% 11.22% 11.55% 12 55% 12 85% 13.45% 14.01% 14 58%
Model 7.65% B.17% B.12% 9.14% 7.73% B.25% B.99% B51% 9 29% 10.47% 11.25% 12 05% 12.22% 1242% 1241%
Variance -0.28%  -0.37% -065% -0.76%  -144%  -1.06% -0.64% -1.51% -1.93% -1.08% -1.29% -0.96% -1.22%  -159% -2.17%
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Industry Overview

Variance Table

D

3025  4Q25 1026

North America

EMEA
Total

Price 1.0% 1.0% 1.0%
Volume 40% -40%  -40%
Price

Volume

Price

Volume

Greater China
Total

Volume
Price
Volume
Price
Volume
APAC & LATAM
Total

Price
Volume

Voiume -8.0% -8.0% -B.0% -8.0% -8.0%%

3026

-B.0%

4026

_4.08

327

4%

405

4027

4%

_4.0%

1928

4%

405

3028

_4.0%

4q28

408

FY29E

2.5%
3.0%

5%

2.5%
2.0%

2.5%
3.0%
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2.5%
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3.0%

2.5%
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2.5%
3.0%
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2.5%
5.0%

&%

2.5%
3.0%
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CIMG’s History with NKE

What We Were Playing For... ...What Happened

1
i i In the summer of 2022 sales in China shrunk
i ! due to extended lockdowns and rise of
P
P

A two-year investment with lessons learned.

Nike will experience unmatched growth in the
fastest-growing international markets,

specifically in the digital space in China nationalism. Since then, we have seen a weak

* macro environment in the country, hurting Nike.

3

r

Nike’s digital sales boomed in FY20 and FY21,
@ but saw a slowdown in FY22. Additionally, after
our exit we saw the wholesale pullback come
back to haunt Nike.

i 1
1 1
i Lo Nike has positioned themselves to take over e- i
! NRC commerce within the industry with their growing !
i i
L 1

digital ecosystem

e 1
: NKE posts record-breaking :
| earingsfueled by the |
! digital transformation H o —————— -
$200 ! Fall 2021 | ! CIMG placesasell 1
------------------- I orderat$128.29 |
' Jan 2023 H
$160 L e ———— A

$120

CIMG purchases 331
shares of NKE at

1
1
1
$80 $138.57 i :' Slowdowns in China E
_____ Mar2021 | I along with tapering I
$40 1 growth in digital cause :
] NKE to fall ]
! Summer 2022 ]
$O e s ——————————
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24

NKE-Volume (Daily) == NKE-Share Price (Daily)($)
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3

Elliot Hill’'s Background

President, Consumer & Marketplace

Elliot Has past experience in sales and marketing,
the perfect background to execute the current
turnaround story .

President, Geographies & Integrated Marketplace

President, Geographies & Sales

r
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Vice President and General Manager, North America

Vice President, Global Retail

N Mike
Ll 17 yrs 1 mo

Vice President, USA Commerce

Vice President and General Manager, USA Retail

Vice President, EMEA Sales and Retail

Director, Teamn Sports Division

Sales Management

Sales Repre:

sentative

Team Sales

Sales, Sports Graphics

Intern, Apparel Sales Representative
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