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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the SecuritieshBnge Act of 1934

Date of Report (Date of earliest event reported): September 27, 201
NIKE, Inc.
(Exact name of registrant as specified in cha
OREGON 1-10635 93-0584541
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) Identification No.)

ONE BOWERMAN DRIVE

BEAVERTON, OR 9700:-6453
(Address of principal executive office (Zip Code)
Registrant’s telephone number, including area code: (503)67:-6453
NO CHANGE

(Former name or former address, if changed sirstaégport.)

Check the appropriate box below if the Form 8-lijlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O Written communications pursuant to Rule 425 untberSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Iltem 2.02 Results of Operations and Financial Contlbn

On September 27, 2012, NIKE, Inc. held a publieghbne call to discuss its financial results farfiscal quarter ended August 31,
2012. The transcript of the conference call isishied herewith as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.
The following exhibit is furnished with this Formkg

99.1 Transcript of earnings release conferenceocaBeptember 27, 2012.
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FY 2013 Q1 Earnings Release Conference Call Transpt
September 27, 2012

This transcript is provided by NIKE, Inc. only for reference purposes. Information presented was cuent only as of the date of the
conference call, and may have subsequently changetterially. NIKE, Inc. does not update or delete atdated information contained
in this transcript, and disclaims any obligation todo so.

PRESENTATION

Operator : Good afternoon, everyone. Welcome to Nikesali®013 first quarter conference call. For thobe weed to reference today's
press release you'll find it at http://investorsainc.com. Leading today's call is Kelley Hall, ¥iPresident, Treasury and Investor Relations.
Before | turn the call over to Ms. Hall, let me ti@chyou that participants on this call will makevi@rd-looking statements based on current
expectations and those statements are subjecttiircasks and uncertainties that could causeadcasults to differ materially. These risks
and uncertainties are detailed in the reports fil@tl the SEC including forms 8-K, 10-K, and 10-Q.

Some forward-looking statements concern future rgrieat are not necessarily indicative of changésetal revenues for subsequent periods
due to mix of futures and at-once orders, exchaaggefluctuations, order cancellations, and dist®which may vary significantly from
quarter-toguarter. In addition, it is important to remembesignificant portion of NIKE, Inc.'s business inding equipment, NIKE Golf, Co
Haan, Converse, Hurley, and Umbro are not includebese futures numbers.

Finally, participants may discuss non-GAAP finahameasures, including references to total wholesglévalent sales for NIKE, Inc.
businesses that have licensed sales. Wholesaleadenti sales include both reported revenue anthattins of sales by licensees based o
royalties paid. References to total wholesale el sales are only intended to provide context dlse overall current market footprint of
the brands owned by NIKE, Inc. and should not tiedeipon as a financial measure of actual resBlsticipants may also make references
to other non-public financial and statistical inf@ation and non-GAAP financial measures. Discusefamon-public financial and statistical
information and presentations of comparable GAARsness and quantitative reconciliations can bedairNike’s website,
http://investors.nikeinc.com.

Now | would like to turn the call over to Kelley HaVice President, Treasury and Investor Relatic

Kelley Hall, Vice President, Treasury and InvestoiRelations: Thank you operator.

Hello everyone and thank you for joining us todayliscuss Nike's fiscal 2013 first quarter results.

As the operator indicated, participants on todeglsmay discuss non-GAAP financial measures. Ydufind the appropriate reconciliations
in our press release which was issued about andgmjrand at our website: http://investors.nik&iom.

Joining us on today's call will be NIKE, Inc. Pt and CEO Mark Parker, followed by Charlie DendRresident of the NIKE Brand, and
finally you will hear from our Chief Financial Oéfer, Don Blair, who will give you an in depth rewi®f our financial results.

Following their prepared remarks, we will take yguestions. We would like to allow as many of yowask questions as possible in our
allotted time. So, we would appreciate you limityayr initial questions to two. In the event yowéadditional questions that are not cow
by others, please feel free to re-queue and wedaitbur best to come back to you. Thanks for yaaperation on this.

I'll now turn the call over to NIKE, Inc. Presideahd CEO Mark Parker.

Mark Parker, President & Chief Executive Officer, NIKE, Inc.: Thanks, Kelley and hello everyone.

| believe our Q1 results illustrate something capeut NIKE, Inc. and the business we're in — sports



The best athletes and great companies have stwodguihentals. And, they constantly pursue theirdatential. That's what | see for NIKE,
Inc. in Q1 and beyond.

Let’s take a look at the financial results for Q1.

NIKE, Inc. first-quarter revenues were up 10%, with constant cayrgrowth across nearly all geographies, categamesbrands. Excluding
currency changes, our revenues were up 15%, figlelbuble-digit growth in the Nike Brand and CorseerThat's incredible growth in any
environment and even more remarkable given theiloobal economy.

We expected Earnings per Share to be lower thaydas, and they were - down 10% to $1.23. Gneaggins fell about 80 basis points, but
that's slightly better than we expected and sedalnbetter than Q4.

And in line with our plan, SG&A expenses were highaip 18% as we invested in a remarkable arrgraduct innovations and inspiring
moments over the Summer of Sport.

A solid start to the year — and a huge quarteNi&tE innovation. And that’'s important, becauseinhallenging global economy and
marketplace, innovation is one way companies sugtawth and build separation.

In 2008 we came off the Beijing Olympics with aglipe of innovation that had the potential to defperformance and style for years to
come. We talked about technologies like Lunar, kgwFree and ultra-light high-performance appané. said they could deliver growth by
expanding across categories and brands. And weee that happen.

Now in 2012, 'm telling you again — we come off our Summer ob8pvith a pipeline of innovation that has the pai@ to define
performance and style for years to come.

First came the European Football Championshipstie biggest event in global football outsidehaf World Cup. NIKE had five teams
wearing kits that delivered the absolute standagkrformance and sustainability. We created fmigue boots, each one matched to a
specific style of play. And their unique, color-bkodesign made them instantly recognizable by gkcovwds in the stadiums and around the
world.

Our message was: Be fast. Be seen. And we wegg.eflergy translates directly to consumers. Repligas are strong, and cleated footwear
alone is up double-digits in Western Europe. Thatsit happens when product, brand and distribwtibime up. It was a great start to the
Summer of Sport.

Half-a-world away we kicked off the NIKE U.S. OpehSurfing — small in comparison, but huge in itarket. Close to a million people
squeezed into 14 acres of sand along HuntingtortBekl's really an exhibition of how we leverage the NIKkkirley and Converse brands
connect with people and create energy in ActionrSpesomething we’ll continue to do as we develep products and experiences to
support this key category in the future.

Then came the Olympics in London. I've been to alxtut every major sporting event, and there’dyeathing that compares to the
Olympics. Everything gets amplified. Athletes arersnfocused. Fans are more excited. Nations a pttbuder. And expectations are sky
high. Yet somehow the athletes and drama exceetlatiamyone thought possible. That’s the infinitegoility of sports.

| was there and saw a lot of amazing individual #s@an performances. And | was very proud of Nskgresence at the Games, on the athl
in the stores and online.

We worked with more than 100 sports federationsifewound the world. 3,000 Olympic athletes woreShaosh in competition, on the
medal stand and around the Olympic Village. And/twen more than 160 medals, 59 of them gold. Mbam 400 track-and-field athletes
competed in those brightly colored NIKE Volt flatad spikes. And at retail, the products worn byathtetes became “must haves” for
consumers.

It's also important to note the increasing parttipn by women in the Olympics. Every national teéantluded at least one female athletea—
first for the Olympics. Overall 44% of the athleted.ondon were women. That's good for sports, &iscjood for Nike.

We had a phenomenal summer. It proved somethirdgfuental about NIKE - that innovation is our obg®sdt will always differentiate
NIKE. And we will never take it for grante

Innovation is what fuels the power of our portfol@ur brands and categories - along with our opaTatand partnerships and talent — give us
the leadership position we need to compete globAlyl that diversity helps us win in the most intpot world markets. It allows NIKE to
leverage the strengths in one area of the busindske making investments in other areas, to dswstainable, profitable growth over the
long-term. These investments include supportinggeduct innovations, consumer experiences arail etecutions — and of course, our
efforts to transform the marketplace for the NIKEaBd. One of the critical markets we’re investimdor growth is China, and I'd like to
spend a minute on that.

By any objective measure, we're the undeniabledeéat our industry in China. Our brand is thestnconnected, and we deliver the
innovative products consumers want. We don’t @keleadership position for granted - we know weeht earn it every day. And we do. |
feel very good about our competitive position inr@) and I'm confident in the enormous potentialdar business in this market.



At the same time, China is moving toward a moresoomer-focused economy. Over the long term, we tttirsktrend is good for Nike. As
more Chinese consumers have significant disposatxdene and demand more premium products and paggsntglobal brands like Nike
who are delivering on those demands are winningt'$hwvhy we're taking decisive action to ensurerlevance of our products, the power
of our brands, and the health and potential ohtleketplace to deliver significant growth thatustainable and profitable over the long-term.

Thirty years ago, we started doing business in &hihoday, like then, China defies predictionsimetables. What is certain is that China
offers more opportunity for NIKE today than it evexs. And | am completely committed to extendingleadership position there.

So - Q1 was a very good quarter. But like all ofiyl’m focused on the future, on reaching our ftential. And we have the imagination,
the resources and the people to make that happetiswhy | feel so confident about where we’rengpi

Thanks. Now here’s Charlie.

Charlie Denson, President, NIKE Brand:Thanks Mark. Good afternoon everyone.

Q1 delivered some strong growth for the NIKE Brafidd we're off to a great start to FY13.

We've referred to Q1 as the Summer of Sports, ahihlighted three important competitive advantafpe NIKE — innovative product,
strong brand connections to consumers, and tranafore distribution. This is the complete offense always talk about. It's the foundation
of our growth strategy, and it performed very welQ1.

On a constant currency basis, Global revenue wd$%p We saw growth across all key categoriesadimgbeographies except Japan.

NIKE Brand DTC revenue increased 24%, driven by Xs#hp store growth and a strong increase in oslades and global futures expanc
8%.

Clearly, our growth strategy is working around wherld. And one of the most powerful parts of texitegy is flexibility. We use the power
of our portfolio to target resources and createtiplal opportunities, in the moment, and in the fatu

One of the most powerful elements in our portfidiour breadth and depth of category expertisdeSostart there.

Revenue increased in all of our key categoried) sititong double-digit growth in Running, Basketbilen’s Training and Global Football.
We did it by creating innovation and performancelanfield, and connecting with consumers all aherworld.

In Running, we started Q1 with the USA Track & HBidlrials in Eugene, and things only got bigger batler as we went to London. The
athletes - and the Nike products they competedctirated one of the most compelling Olympic Gamagdcent memory. Those amazing
performances translate directly to the running oamer — and that drives growth. Q1 is the 10th coutbee quarter of double-digit growth in
our Running category, and our Running business\s $0% bigger than it was 2 years ago. We also@awVomen’s Running business
outpace our Men'’s business this quarter - a gneli¢ation that we’re continuing to realize our huggortunity across the broader women’s
business. And we're not letting up. Nike Plus coumdis to gather momentum with over 8 million regedeusers. It was a strong quarter and
more to come from our running team.

Men'’s Training is firing on all cylinders. Like ewone else in North America, we're excited abbetriew NFL season. And we're
encouraged by the early reaction to our NFL prodhach the athletes, our retailers and the consufgures orders have exceeded plan, and
sell through has been very strong. We're also logkorward to MLB playoffs, as our base layer besgcontinues to grow with our
leadership position in Footbhall and Baseball.

And in Global Football, Mark talked about the E@bamps. It's about performance on the pitch as Nigdfwear dominated the tournament
with most goals scored. We also launched an epitbéll story called My Time is Now. It averagedtwillion views a day in its first week
and now tops 30 million - a huge hit in the worfdaotball and another example how we connect WithF-O-T digitally. It created a ton of
excitement on field, in store, and on-line — arat tirove a double—digit increase led by our repigparel and performance footwear.

Again, innovative product, strong brand connectioith consumers, and transformative distributios airthe heart of our success with the
category offense.

So let's change the lens and look at the quarteutih some of our geographies.

North America. This is where our category offenses\iirst deployed, and wher’s most fully developed. And we continue to see
phenomenal results.

Every Category was up. Footwear is up 20%. Apparep 26%. Overall, a very impressive performamdg#) revenue growing 23% in the
quarter. Let me say that again, 23%! Will it gro8#2 every quarter? Maybe. We'll see. | know theeelet more opportunity in this market.

North America shows how we bring excitement tortierketplace. It happens in our DTC business, wiverereate tremendous energy w
our multi-category Brand Experience stores and lem@lategory stores. And it happens with our rgiaitners — House of Hoops with
Footlocker, the NIKE Track Club with Finish Lineyé&The Field House with Dicks are all experienajngat success. These are among the
top performing executions in our industry. And jwst opened our first NIKE Yardline space with Chpanin the U.S. It's the first-ever, mall-
based specialty, American football destination.tBalh never stops, and we're there for the yeandathlete and fan.



When we talk about transforming the marketplads, ithwhat we’re referring to —zeroing in on spcdonsumer communities - really going
deep to create products and services that servaltHifée experience of the athlete - the very biesworld-class performance all the way
through to world-class sportswear. We have a namthat strategy - we call it Amplify Sport. Nobodgn do it at the level we do it. | really
believe it's one of our biggest competitive advae and it's key to connecting with consumersiding capacity and demand for our brand
throughout the marketplace. What we're doing intNémerica with innovative product, strong branaectivity, and premium distribution
informs the strategies we use to grow around thedwo

Emerging Markets, growth here is extraordinary. Atrtths been for some time. Part of that is dug goowing middle class and its insatiable
appetite for sport. But a bigger growth driveheav NIKE capitalizes on that opportunity by realiyderstanding the consumer through the
category approach. In Q1 we saw growth in everggmaty, led by our efforts in Running, Football, &gbrtswear.

Western Europe, last quarter we talked a bit abautealignment here and we're beginning to seeesm@asurable progress. Our EBIT
margin was up - even after some significant investts in the Euro Champs and Olympics - and Futar@sip. And there’s more opportunity
for us to align more closely with our retail parsmeacross the region to improve merchandise assatthand in-store presentation. That said,
there are still a lot of questions on currency dabt. And we continue to monitor our business &eddiroader economic landscape to
appropriately manage risk. But I'm very pleasechwiite progress we’re making, and the financialltesvere delivering.

Finally, China, lots of forces at work in Chinas gou’ve heard us say before, the consumer is biegomore discerning and sophisticated.
They want clearer choices, more innovation ancebstrvices tailored to them. At the same time gibonomy is slowing, creating shtetm
impacts for any company doing business there. a@dytretailers are seeing profit challenges adridastry works to absorb excess
inventory. Some choppy waters for sure.

This is a natural evolution that we have seen inymaarkets, so it's not a surprise. What is agseplike everything in China, is how fast it
got here.

But we're not waiting to see how things play outhe larger economy. We're taking action now taiatipur strategy and expand our
leadership position for the long-term. We do tmastrengthening our fundamentals. And those fureddais are the same in every market:
Brand, Product and Distribution.

First, we continue to leverage our brand strengthdmnecting with consumers through amazing expeeis. Great example here - the
Festival of Sport. It was a 60-day celebrationpdrss and athletes in multiple cities, and the osesp was beyond anything we've ever seen in
China.

Next comes great product. Apparel has been thgebigchallenge, but it remains our biggest oppdstuAnd we continue to improve tt
performance, fit and style of our product for their@se consumer. We're also bringing a more bathassortment of performance and
sportswear offerings to the market. More than ethgy expect the same level of high performanceyxts that consumers around the world
demand. | feel good about our progress here, aiicwharpening our product focus at every level.

And finally, the retail landscape is changing, aredre helping lead that. We're entering a new plafsdistribution in China, with an
emphasis focus on improving productivity in the &likono-brand stores, which is the dominant form&thina.

We have a head start in this by applying the lessaive learned in our own DTC business. This Ipihg elevate how our brands and
products are presented, and helping our retaihpestimprove their logistics and operations. Fmrstimers, we are delivering stronger
assortments, better merchandising and seasongitstting. It will have a strong category focus. dwe’ll leverage our Amplify Sport
strategy that has been so effective in other maiketund the world. These are the keys to exparadipgcity and improving productivity for
our retail partners, in our own stores and online.

How long will this take? | can’t answer that witlspecific date. What | can tell you is that I'm &ident we're taking the right actions here, as
we work with our retail partners to re-set the netipkace. The successes we're seeing in North Amarid our progress in Western Europe
reflect our ability to understand the consumer digiothe category offense and the strategic invegnee’ve made against the biggest
growth opportunities. So, we’re not waiting to ex@bur strategy and make the necessary investrime@tsina. We're taking action now to
help create a cleaner, healthier and more robustatpace for the long term.

I’'m enormously proud of what we’ve achieved in GhiAnd yet with all that success, China remainsafrtbe largest growth opportunities
for the NIKE Brand. We feel very confident that ivave the capabilities and commitment to realiz¢ gotential.

Q1 shows that NIKE is more than just a brand.dtjgortfolio of growth opportunities — multiple cgteies, geographies, product types, price
points and market places. We’re growing today bseaud choices and investments we made in the lemg-potential of our business. And
those choices are based on serving the athleter saerificing our premium positioning, or the penhance of our product.

So, we came out of the blocks fast in Q1. We dedgean amazing number of innovations. We createdshared a lot of magical sport
moments on the world stage. And we delivered spratty good results. Earlier | said football negads. But it's much bigger than that.
Sports never ends and neither does our commitraénhovate and grow this brand or this company.

Thanks, now here’s Don.

Don Blair, VP & Chief Financial Officer: Thanks, Charlie.




Like the global economy, growth across the indigldcomponents of NIKE, Inc. will not always be wnih. As both Mark and Charlie
discussed, the strength of our portfolio allowsaigvest in opportunities for growth while deliugy consistent profitability. Let me
highlight three points to put this into context:

First, that our portfolio lets us leverage our imation and brand strength to attack commercial dppdies across multiple dimensions. You
saw that reflected in our Q1 results, as our bsarehgth and past innovations drove powerful reeegnowth across categories, geographies
and product types. And you'll see it in our futuesults, as we fully commercialize this year'sratgtories and innovations, such as Flyknit
and Digital Sport.

Second, that the diversity of our portfolio and sirngth of our balance sheet allow us to morecéffely manage risk. As we face pressures
in one part of our business, we're well positiot@dhanage the impact of those pressures over tinile Veveraging the stronger parts of our
portfolio to drive solid near term profitability.

And third, that our portfolio and business mod&walus to invest for long term growth while deliireg increased profits and cash returns in
the nearterm. In Q1, those investments in product inn@mratind brand development delivered consumer engageand revenue growth ¢
competitors can’t match. Going forward, we’ll cionke to take a disciplined approach to making thingestments that have the greatest
potential for strong returns.

There were many great performances in Q1, bothefri¢ld of play and on the P&L. I'll be speakiafgout many of the latter as | recap our
Q1 results. But before | do, I'd like to addres® tareas of the business that are currently afsignt focus for our management tear@hina
and Gross Margin.

Let me take China first. We're the clear indudégder in China and we intend to expand that |&dtkre’s tremendous potential for
profitable growth in this market and we’taking the appropriate steps to capture thamiail. Even so, the marketplace in China is chrap
in predictable ways but at an unprecedented pace.

Charlie described how we’ll continue to leverage laand strength, deliver product assortments rabagply focused for Chinese consumers
and transform our distribution network. As we tabke market, we’ll tighten our Futures ordersisure a quality order book and work with
our retail partners to clear the marketplace okegdnventory. Combined with the slowdown in thén€se economy and the shak&-in the
broader industry, these actions will create songe-term volatility in our financial results. Asebe changes take hold, we expect to see
improved retailer inventory turns and store protlityt creating the foundation for sustainable, fiietle growth for NIKE and our retail
partners.

The second area of focus for us right now is GhMargin. Q1 Gross Margin was 80 basis points bdlwsvprior year, slightly better than the
guidance we gave last quarter and continuing tleetguby-quarter trend of improvement. As we'vieldgefore, our gross margin has a large
number of moving parts. When we dig into the detaie’re encouraged by the trends.

We continue to see benefits from our ongoing prbdast reduction initiatives. And the pricing axts we've taken over the last four seasons
largely offset the impact of higher input costsjethare starting to ease. We're also deliverimgsgmmargin expansion from our fast growing
Direct to Consumer business.

That said, we’'ve seen shifts in the mix of our bass that are accelerating growth in revenue aofitgrbut putting pressure on consolidated
gross margin:

The revenue growth delivered by our North Ameribasiness in Q1 was exceptional, reflecting a gstzat with the NFL and ongoing
strength in our overall business; both the Northefica geography and the NFL licensed product gemdoaer than average gross margins.
We're delivering a significant amount of innovatipeduct into the marketplace; gross margins gue&ly lower for these products when
they're first introduced.

For the Converse brand, we've converted China faditensed market to direct distribution; that devhigher growth and profitability but
lower gross margin.

And looking ahead, we’ll begin to see increasingsgrmargin pressure from weaker foreign currenstesting in Q2.

As we've said before, we don’t manage any line itdraur P&L in isolation; its our job to manage the Company holistically to entlde righ
investments and deliver growth in profits and ciielv. We're confident in our ability to drive margexpansion over the long-term, and
continue to expect margin expansion in the secatfdoli FY 13, with the full year essentially flat.

Now let me provide a recap of our Q1 rest

First quarter reported Revenue for NIKE, Inc. gtEd6. On a currency neutral basis, NIKE Inc. reweimgreased 15% as the NIKE Brand
grew 16% and our Other Businesses grew 9%.

NIKE Brand Futures Orders increased 8% on a cuy-neutral basis, driven by a 5 point increase insuaind a 3 point increase in average
price per unit. Every key category increased pgdRunning, Basketball and Men’s Training, whiclclegrew double-digits. Futures were
higher for every geography except China, whichided 6%. On a reported basis, Futures grew 6%gatéig weaker international
currencies.



As expected, first quarter Diluted EPS were belogvgrior year, down 10% to $1.23. Although ourenfng revenue growth was very
strong, unfavorable currency translation, lowersgrmargin and planned demand creation investmedtsed our bottom line. Excluding
Cole Haan and Umbro — businesses we expect totdhisgear — EPS for Q1 would have been about$B% below last year.

Demand Creation grew 29% for the quarter, driveingstments in the Olympics and Euro Champs, disasgroduct launches for the NFL
and Digital Sport.

Operating Overhead grew 12% for the quarter, réflganid-teens growth in DTC costs and low doulitgtdyrowth for wholesale and
corporate overhead.

The translation of foreign currency denominateditmonet of year-over-year currency gains anddssgported in Other Income reduced
reported EBIT by about $28 million in Q1. This dasige was driven primarily by weakness in the Eurd Emerging Market currencies.

The Effective Tax Rate for Q1 was 27.5%, compaoe@t 3% for first quarter of fiscal 2012. The iease was largely due to a shift in
earnings mix to higher tax countries, most sigaifity the U.S., as well as a higher tax rate feerimational operations.

Q1 Inventory grew 10% versus last year, in lindhwévenue growth. NIKE Brand unit inventories gr&ds, slower than the unit growth in
Futures. Overall, we're pleased with the progres'ye made. Inventories in North America are tightl Western Europe has come out of
the Olympics and Euro Champs in good shape. Asreeptage of our worldwide inventories, closeougsia line with the prior year. Our
main area of focus now is China, where we contioumanage down inventories on our books and imtheket. As | said earlier, we’ll
continue to buy product against a quality orderiband we'll aggressively move closeout productdsifion ourselves for growth.

Our Balance Sheet remains strong, as we held $*.8Bsh at quarter-end with less than $400M of .debt trailing 4-quarter Return on
Invested Capital was 21.3%, down 130 basis points the prior year, largely reflecting the timinbearnings growth across quarters.

As we've said on many occasions, we're committedaiosistently increasing cash returns to sharehaldeast week, we completed our most
recent Share Repurchase Program — $5B - one yei@r ¢aan planned. For the program, we repurchadeast 60M shares at an average
price just over $84. Last week, our Board appravegw $8B share repurchase program, which we expesecute over the next four ye:

Now lef's take a look at our performance by segment,istavtith North America:

Our momentum in North America accelerated in QXeasnues increased a phenomenal $500M, up 23%tbralreported and currency-
neutral basis. Every key category grew, with RagnBasketball and Men’s Training reporting growflover 20%. Footwear revenue
increased 20% and Apparel revenue grew 26%, dparirto the addition of the NFL. Direct to Consuimevenues grew 23%. Q1 EBIT for
North America grew 17%, as revenue growth, opegativerhead leverage and improved gross margin patelly offset by an increase
demand creation.

In Western Europe, Q1 revenues increased 6% omrenty-neutral basis, driven by growth in all temies except Italy and Iberia. Six of
seven key categories grew, led by double-digitdases in Running, Football, and Basketball.

On a reported basis, Q1 revenues for Western Eudeplned 5% and EBIT declined 4% as higher grogsgyin was partially offset by
demand creation investments in the Euro Champ©édymdpics.

In Central & Eastern Europe, Q1 revenues increa$étl on a currency-neutral basis, led by doubletdigiwth in Russia and
Turkey. Revenues for all categories increasedy Riinning, Football and Sportswear the biggest tralnivers.

On a reported basis, Q1 revenues for CEE increzednd EBIT declined 13%. The EBIT decline waseliby weaker currencies as well
as higher demand creation investments.

In China, currency-neutral revenue grew 7% in @flecting double digit growth in Running, BasketpAktion Sports and Global
Football. For the quarter, Footwear revenue ads@i®%, while Apparel was down 1%.

On a reported basis, Q1 revenue for China grew B#EBIT decreased 4%, as higher revenues weret dffsecreased operating overhead
and investments in demand creation.

In Japan currency-neutral revenues decreased Da,idriven by weakness in Sportswear as well assvamd Women'’s Training. On a
reported basis, Q1 revenue for Japan declined @/&8&HT declined by 29%, driven by lower revenued gross margin, as well as SG&A
deleverage.

Our Emerging Markets geography continues to drivtstanding growth, as Q1 revenues grew 22%, the d@tsecutive quarter of double
digit growth. Revenue growth was broad-based asyaerritory and six of seven key categories pbsieuble-digit increases. On a reported
basis, Q1 revenue grew 8% and EBIT grew 17%, dribyerevenue growth and gross margin expansion.

First quarter revenues for our Other Businessagsased 9% on both a reported and currency-netasss bdriven by low double-digit growth
at Converse and misingle digit growth at NIKE Golf and Hurley. EBFor these Other Businesses increased 16%, drivérigher profits ir
all businesses.

Beginning with Q1, w're reporting the results of Cole Haan and Umbrayeltas the costs associated with divesting ofrth&s”Businesse



to be Divested”. For the quarter, revenue forBhsinesses to be Divested grew 4% and EBIT wasataEBIT growth at Cole Haan was
offset by a decline at Umbro.

Let me turn now to our outlook for the remaindeFdf13. As we did last quarter, we’ll provide sestarguidance for our ongoing operations
and our Businesses to be Divested.

Let me start with the Businesses to be Diveste@ 'ré\tontinuing the process of identifying buyess €ole Haan and Umbro, and preparing
those businesses for sale. Both sale processes ara&ck, with multiple prospective buyers. Aisthtage, we cannot predict the ultimate
financial impact of these businesses on FY13 reshtiwever the following reflects our current esties. The financial impact will be
comprised of four parts.

Part 1: Operating results for Cole Haan and Umfnoese results are subject to a number of variabiest notably the timing of divestitures
and the commercial performance of the busines§aking into account actual results for Q1 and assgroth businesses were owned foi
duration of FY13, we continue to expect they waepdort a consolidated pre-tax loss of $50 to $75M.

Part 2: The cost for executing the transactionsathdr costs related to the divestitures. Althotightotal cost for these items is unknown at
this time, we don’t expect these costs to be nltaritil we execute the transactions.

Part 3: Non-cash charges related to the divestifitédmbro. Upon the sale of the business or whenuttimate selling price becomes
estimable, we expect to incur non-cash chargdagualhte certain balance sheet accounts, mostfigignily the cumulative translation
adjustment and deferred tax assets related to UnBased on the August 31 balance sheet, we aaticgppre-tax charge of $155M, or
$100M after-tax, for the CTA and an after-tax cleaof $32M for the deferred tax assets.

And Part 4: Gains or losses on the sale of thenkesskes, which cannot be estimated at this time.

For Q2 of FY13, assuming neither Cole Haan nor Unibdivested during the quarter; we estimate aalutated pre-tax loss from these
businesses of approximately $25M.

Our guidance for ongoing operations excludes FYI®RRY 13 results for Cole Haan and Umbro, as wethas=Y 13 impact of divesting
them. This guidance includes our preliminary eatas for China as we begin to implement the maltkegpstrategies outlined earlier:

We expect Q2 and FY13 constant currency Revenugtiyrat a high-single to low-double-digit rate. Hewer on a reported basis, we
continue to expect mid-to-high-single-digit Revemuewth, reflecting weaker foreign currencies, jgaiterrly the Euro.

For Gross Margin, we expect the year-over-yearidedéh Q2 to be generally in line with Q1 actuaults, as improving input costs and the
benefits of higher prices are more than offset legker foreign exchange rates. For the secondhB&l¥13, we continue to expect sequential
gross margin improvement quarter-on-quarter, witigins essentially flat for the full year.

We expect Q2 and full year SG&A to grow at or stiglnigher than the rate of revenue growth, atghfsingle to low-double digit rate, as we
continue to invest in our brands, DTC and innovgtishile driving leverage in our core Operating éwead.

We continue to expect the FY13 Effective Tax Railelve about 26.5%, with the second half of thery@aighly a point lower than the first
half.

For me, there were three key takeaways from oure®dlts. One, we have tremendous brand strength deép pipeline of innovation that
will continue to fuel our revenue growth in FY13ddpeyond. Two, the pace of growth across individliadensions of our business may vary,
but the breadth of our portfolio and our finanatakngth will enable us to manage risk in an uadernvironment. Three, we have the
flexibility and financial discipline to invest fdong term growth while delivering near-term profitisd cash flow.

We're now ready to take your questions.

QUESTION AND ANSWER SECTION

Operator : (Operator Instructions). Kate McShane, Citidatment Research.

<Q - Kate McShane>:l was wondering with regards to your guidance jlwat just gave, how you should be thinking abouteincreases
going forward? | know you're going to be lappingn&opretty big price increases that you took acyoss portfolio at the beginning of the
calendar year. So | wondered if you could maybe giVittle bit more detail on that.

<A — Don Blair>: Well, Kate, what we expect to be doing as we gw#od -- and this is not just an FY '13 approach viiare doing season
in and season out work to make sure that we'véhggprice-value equation in the right place acmsdine. So we think what you'll see for
fall of -- what you saw for fall of 2012 and intolfday of 2012 and then onto the spring and sunimeot as much of an across-the-board
type of price movement as you saw in the last amopkeasons, but a lot more style-by-style, protiyeproduct price increase. So we do
expect, over time, we're going to see more priciegainly in the next few years than what we saerdke last 10. But you're not going to
the same kind of across-the-board price that weisdle last couple of seasons.



<Q - Kate McShane>: Okay, great. And then for my second questiomdvk there's a lot of moving parts when it come€hina with all

the different things you're doing to better posittbe brand and hold the category offense. But tegar, once you do get through the
Sportswear inventory, what is your expectationtfiat Sportswear category? What is going to driet 8portswear category to be more of a
driver of growth [indiscernible]?

<A — Charlie Denson>:Kate, it's Charlie. Well, | think, certainly, oubifity to flow and merchandise the products inte tktail marketplace
is something we're really focused on. Retail proiditg and profitability is a major focus going fward. | think it's paramount in the execut
of the Sportswear strategy. With that said, comtiguo balance the offering between performanceSpuattswear is really where we're
ultimately headed. | think something else that eekalized is continuing to really tailor a specfit for the Chinese consumer is important,
especially in the apparel side of the businessnaice working on that. So we're still very bullisbing-term, on the opportunity, whether it's
from the Sportswear side or the performance sitténk as we've said many times on the way, thtke-Amplify Sport approach, where we
really build the brand off of our core performanasitioning and leverage that into the Sportsweanais the way that we will attack the
Chinese market just like we do the rest of the dorl

Operator: Robbie Ohmes, Bank of America Merrill Lynch.

<Q — Robbie Ohmes>A couple of quick questions. | guess the first dgio@sis, it was obviously noticeable how strong thil revenue
growth was versus the futures number, constaneoay; put up last quarter. Any thoughts on that H8bal comp gain, sort of what drove
this quarter and why or why wouldn't that contimaéng forward? That was one question. And justli@feup on China, can you give us a
little more color on what the futures -- that mifu€hina futures? Is it Sportswear futures are dbigrin China but technical footwear is up
or in technical apparel is up or flat? Or just sirsome color on if there's a pretty dramaticatiéhce between sort of your Sportswear
business in China in the outlook and whether yaactaally growing the higher price point technipedduct.

<A — Charlie Denson>:Okay. Robbie, it's Charlie. Let me take the congpeshumber first. | think what you saw was an iddsly strong

brand and some incredibly strong product comingodtihe DTC numbers. A lot of that number was bairigen out of the North American
marketplace, the -- it's weighted where we sawgehauccess in the North American marketplace amgong that | think is indicative of

our ability to continue to drive our -- both ouabd and the business forward as we think about Amat with regard to the 6% number in
China, it's really relatively balanced across Hettwear and apparel and Sportswear and performbnarild say that Sportswear numbers
are a little bit -- I mean, the -- excuse me, thefggmance numbers are a little bit stronger. Amauld also add that it's our goal right now to
manage the supply into that marketplace. | mea@ ofithe things that we've always talked aboutésstrength of the brand in the
marketplace and creating a pull market and makimg that our supply and demand ratios are intaghtfow, we have an overabundance of
supply and we need to manage that as we contindievi® demand.

<A — Don Blair>: Yes, | wanted to -- Robbie, | just want to add am&re thing. The other thing that's really powering DTC business is
really stronger operations. Those store operatnagetting better and better. And Charlie refegdrtbis earlier in terms of our learning that
we can deploy back into the wholesale businesseiis But our DTC operations are becoming more andenproductive on a door basis, and
that's also helping fuel the comps.

<Q — Robbie Ohmes>And just one last follow-up. Charlie, on the Chfotures number, it's down 6%, notobviously not a number that v
all like seeing. But the local Chinese brands arging up much worse numbers than that and loddetander much greater pressure in the
Chinese market than your brand is. Can you give sense on what the kind of market share oppoytisifor you? Some -- a lot of the
partners you work with also work with these Chinkesnds that are really getting killed over th&an you just give us a sense on how you
think that could play to your advantage?

<A — Charlie Denson>:Yes, well, | think, | mean, you're right, Robbienkan, you bring that up. | think the competitimadscape right now
for us on the long term -- actually, we're prettye feel good about because to your point, afith@local brands have really struggled and
have continued to show an inability to figure oawhto go forward. | think that offers up longerrtesome great market share opportunity for
us. In the near term though, it reallywith the discounted products from all the brandghamarketplace, it tends to throw some of theket
share numbers off a little bit depending on wh@ssalinting the heaviest and who's moving, tryinghtave the most inventory. But that being
said, | do see a consolidation in that marketpleée've seen it time and time again around the wasldharkets develop, and | think you're
going to see some of that in China as well. Bustilebelieve that, that market has a ton of grolethin it. And | don't want to let that get
away from any of these conversations, that ittkastiery, very big growth opportunity for the NIKBrand.

<A — Mark Parker>: This is Mark. I'm going to jump in here. The strémgf the category offense that you're seeing mofell bloom here

in North America, it really represents the hugearymity in China over the long term. So we hawedtrongest offering of product across the
categories, across product types than we've exeafia company in large part due to the focus weddeby category. And as we leverage
position more effectively in China, | think yougeing to see that competitive advantage of NIKEialty extend itself.

Operator: Sam Poser, Sterne Agee.

<Q - Sam Poser >Just a couple of questions. What happened -- whgbd think you might have misread in China asoit f the speed of
change? And how do you view the customer ther@rconsumer there differently than in their deveiept cycle than you saw maybe in
Western Europe or other markets that you've deeelemd over time?

<A — Charlie Denson>:Yes, | think, | mean -- | think the biggest thirfgt we've alluded to is just the pace at whichcthenge occurred. It's
like 1 said. | think we've said it in the prepamednarks as well in a sense that we have been ¢ga#itiout this for probably the last 6 months, 6
to 12 months. | think the pace from which it hasederated, | would say, maybe caught us a litfeyo&ird. That being said, | really feel gc



about the direction that we're headed. | think tackhat Mark just talked about, our ability tofdifentiate our distribution network and cre
differentiation in the marketplace, which ultimatereates capacity. | think 2ef 1 of the other things that we certainly dide'® £oming wa
the slowdown economically and what the impact thigtht be having. We don't look at that as an excéied we, in a lot of ways, look at tt
as an opportunity because | think it does shakehsutmarketplace. And | think you're going to sems consolidation. And | think that
benefits us.

<Q — Sam Poser >And then secondly, just a follow-up on that. | be& much of the question was answered before. D&ge -- how much
of a divergence do you see between tHike-the acceptance of NIKE Footwear in China verapparel? | mean, my impression in talking
lot of people is that it's almost like almost 2aegte brands right now in that the Footwear has kegtremely well accepted. It stands more
apart from maybe more the other at least. The coasdoesn't maybe understand it apart from ther odtteer than the apparel. | wonder if
you could just..

<A — Charlie Denson>:Yes. | think, | mean -- | think certainly, your pé are probably fair. | mean, obviously, the brahd Footwear
product has the capacity to really be more. | maamuch as we feel great about the innovationgewetroduced on the performance side of
Footwear, a lot of it are just pretty cool lookignd in China, it's certainly resonating with thensumer. And | think that's why we continue
to have some pretty good success on the FootwaarAnd | think the apparel side is a little bitfelient in a sense that, that consumer is not
as developed or sophisticated as a consumer iwdghgern marketplaces, like Western Europe or Uh&t Being said, they're getting there
very quickly, which again plays into why we feel@mnfident long term that we've got the right offerand that we're posed to continue to
grow in the long term. | think once we get throwglittle bit of this inventory issue on the appasiele and continue to work through the retail
productivity opportunities; we're going to be inoglsshape.

<A — Mark Parker>: | wouldn't over rev on the apparel piece too muetehA lot of the advancement we're going to beingai apparel, |
believe, is executing the fundamentals better. lizharentioned getting the fit more tailored to thleinese consumer. We're doing that. And
some of the early sell-throughs we're seeing thezectually quite impressive, and then actually joaking a more directed assortment for
our retail partners as well. So we see an oppdyttinére, just basically executing the fundameméithe apparel business even better and
then helping our retailers become more productihat segment.

Operator: Omar Saad, ISI Group.

<Q - Omar Saad >: | wanted to follow up on the pricing question.€Tprice increases that you've been putting thraagiar, have you bet
seeing any resistance at the consumer level, aethi level? And if so, is that why, Don, youkiatl about being a little bit more differentia
in price increases, longer term, and certain sigtesSKUs will see price increases and others ®on't

<A — Charlie Denson>:Yes, | would say we have seen very little. Thereehiaeen maybe a couple of styles. But overall,emedry happy

with -- | mean, as you can see, the revenue nundoertinue to go well. The unit numbers continuelimb. And so we're seeing some very
strong brand strength and performance in sell-gjnaat retail. And | think -- obviously, | think miosverybody is doing their store checks and
checking our sell-through rate. Certainly, her¢éhim U.S., we have seen very little resistancedqtice. So we are still very confident. And
then I'll just go back to what Don talked a littlie earlier. It's just continuing to look at thiportunity case by case, from geography to
geography, from category to category and realltinoaing to sharpen our ability to take price whesefeel we have the opportunity and not
to where we're taking advantage or we're goingetchgrt on the revenue line.

<A — Don Blair>: And that's exactly what | would emphasize. Thialhout maximizing the profitability and the valireation, Omar. It's n
about believing that we don't have the strengtthénbrand and the product to take the price.

<Q - Omar Saad >: And if you guys see we're in -- feel we're in p@y long-term structurally, more inflationary exowiment, rising
wages? Do you see an opportunity to maybe takentiraie to take price over time, maybe even tak@epn excess of the inflationary
increases given the innovation that you're puttingthere?

<A — Mark Parker>: Yes. We're certainly looking at those opport@sitiand | think you hit it. The innovation that faeve coming in the
pipeline, | think, is going to demand some preminicing. We're very happy, as Charlie said, with lieverage that we've created, with the
price increases that we've had. And I'm bullishvidng what's coming in the pipeline to see that \weehmore of those opportunities in front
of us.

<Q - Omar Saad >: And any quick update on Flyknit and its first diof initial rollout, how you feel about how thagising, especially in
light of -- | think you've taken some legal acti@tently to keep proprietary and protect some efgtoprietary properties around that?

<A — Mark Parker>: Yes. Well, first of all, I'm very bullish on Flyilt, as I've been publicly stating since the veggibning there. From a
performance standpoint, obviously, from a sustdlitglstandpoint, incredible innovation that hag ghotential to really significantly, over
time, decrease our product cost while we increlas@érformance. And we can do some things frontri@imeance standpoint that are
extraordinary. | mean, what we're seeing in tha fitages of Flyknit is just sort of the tip of theberg. Some of the successive generations
that we're already working on are incredibly impres. And | say that not only as the CEO but as@eslog. Yes, I'm not surprised that wi
got some imitation going on in the marketplacettrapted innovation. We expect to see that, but defend our position certainly. It's very
important to us.

Operator : Michael Binetti, UBS.

<Q - Michael Binetti >; So | think, Don, in the past, you've shared wistsome visibility on the front-half and back-hafithe futures
window. Would you be- could you help us out with understanding what thet-half and bac-half looks like in the China futures windo\



<A — Don Blair>: | can't do it on a geography basis. | don't haw tth hand, but what | will tell you on an aggregbasis, the constadtllar
futures are balanced. But from a currency standpthie currency comparisons are tougher in the liaff of the window. So it's slightly back-
loaded on a reported basis but balanced on a curtktdlar basis.

<Q - Michael Binetti >; Okay. Then maybe you could tell us how the gldbalres number then splits up between ASP and®init
<A — Don Blair>: Yes, that was in the prepared remarks. It's Grots and 3 on ASP.

<Q - Michael Binetti >: Okay. And then can you -- | know in the 10-Q, yuys released your inventories by region. Would e willing
to share your China inventories at quarter endthen perhaps -- a big gray area in the past hassility into inventories out in the
channel in China. Maybe you could tell us a liiieabout how good you feel like your visibility isere today and how you're gauging the
health of the inventory out there right now, mayld&t inning we're in of clearing those inventotieat aren't exactly on your -- on the
corporate P&L.

<A — Don Blair>: Well, first of all, the inventory information wilbe in the SEC filings. So I'd rather leave it tattim terms of providing that
information. | think, as Charlie said, one of thengs that is creating the speed with which theasion is developing is that we are managing
it assertively. We do have good visibility into thigannel. It's not perfect. But in China, we haketty good visibility into the channel and
when we see it building up, we're going to takéoacbn that. And that's one of the reasons whyevgbing to be managing our futures. Sc
say we're -- it's going to take us some time tokvaur way through this, but we have reasonablénitsi and we're going to take the actions
we need to, to clear out the market -- clear oeitcthennel.

<A — Kelley Hall>: All right. Well, thank you, everybody, and wedlk to you next quarter.

Operator : Ladies and gentlemen, this does conclude tedayiference. Thank you all for joining, you mawndisconnect.




