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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedpt&mber 20, 2004

NIKE, INC.

(Exact Name of Registrant as Specified in Charter)

Oregon 1- 10635 93- 0584541
(State of (Commi ssi on (1. R S. Enpl oyer
I ncor poration) Fil e Number) Identification No.)

One Bowerman Drive
Beaverton, Oregon 97005-6453

(Address of Principal Executive Offices)
(503) 671-6453

(Registrant's telephone number, including area)ode

Item 2.02 Results of Operations and Financial Condition

Today NIKE, Inc. issued a press release disclosivamcial results for the fiscal quarter ended Astged, 2004. The text of the release is
furnished herewith as Exhibit 99.

(c) Exhibits.
Item 9.01 Financial Statementsand Exhibits
The following exhibit is furnished with this Formkg

99. Press Release dated September 20,



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

NIKE, Inc.
(Registrant)

Date: September 20, 2004

By: Donald W. Blair Chief Financial Officer

Exhibit 99
FOR IMMEDIATE RELEASE
| N\VESTOR CONTACT: MEDI A CONTACT:
Panmel a Catlett Joani Koml os
503. 671. 4589 503.671. 2013
NIKE REPORTSFIRST QUARTER EARNINGS
PER SHARE UP 23 PERCENT;
WORLDWIDE FUTURES ORDERSINCREASE 9.9 PERCENT
Highlights:

- First quarter earnings per diluted share incré@8epercent to $1.21 versus $0.98 per dilutedesaaear ago
- Revenues for the quarter increased 18 percesf.®billion

- Record gross margin reported at 44.5 percerb0abasis point increase versus last year

- Worldwide futures orders increased 9.9 percent

Beaverton, OR (September 20, 2004) -- NIKE, IncY §&:NKE) today reported revenues and earningsh@iQompany's first quarter ended
August 31, 2004. First quarter revenues increa8gukicent to $3.6 billion, versus $3.0 billion fbe same period last year. First quarter net
income totaled $326.8 million, or $1.21 per dilustthre, compared to $261.2 million, or $0.98 pkrteld share in the prior year.

"We're off to a great start,” said Philip H. Knigthairman and CEO. "Our first quarter revenuestred record levels driven by strong res
around the world and across all our brands. Thesdts reflect both the strength of our brands@mdability to execute across our portfolio
of businesses."*

Knight added, "Nike's consistent performance hanlike result of the quality of our management taachour commitment to delivering
value to shareholders over the long-term."*

Futures Orders

The Company reported worldwide futures orders fotetic footwear and apparel, scheduled for dejifesm September 2004 through
January 2005, totaling $4.3 billion, 9.9 perceigihierr than such orders reported for the same pkx#gear. Approximately 0.7 percent of 1
growth was due to changes in currency exchangs.tate

By region, futures orders for the U.S. were up éfcpnt; Europe increased six percent; Asia PagiBev 17 percent; and the Americas
increased six percent. In Europe, three pointb®fricrease were due to currency exchange rateer@y exchange reduced the growth in
Asia Pacific and the Americas by approximately fiofnts and five points, respectively.*

Knight continued, "The strong growth in futuredugther evidence of the strength of our brand amdipct lines around the world. Growing
consumer demand for Nike products was particukewigent in our U.S. region, where our futures giovdached the highest level in more
than seven years."*

Regional Highlights
us

During the first quarter, U.S. revenues increaszgdrcent to $1.4 billion versus $1.2 billion foetfirst quarter of fiscal 2004. U.S. athle



footwear revenues increased 12 percent to $921libmiApparel revenues increased 13 percent td$B8fillion. Equipment revenues
increased 11 percent to $89.0 million.

Europe

Revenues for the European region (which includesviddle East and Africa) grew 14 percent to $1loh, up from $1.0 billion for the
same period last year. Five points of this growéhieathe result of changes in currency exchangs.retstwear revenues increased 12 pe
to $663.3 million, apparel revenues increased 20gue to $409.7 million and equipment revenuesaased seven percent to $84.9 million.

Asia Pacific

Revenues in the Asia Pacific region grew 17 pertef#06.0 million compared to $348.0 million a yago. Five points of this growth were
the result of changes in currency exchange ratastwear revenues were up eight percent to $218l®miapparel revenues increased 31
percent to $148.8 million and equipment grew 2Leetto $38.6 million.

Americas

Revenues in the Americas region increased seveemieto $161.7 million, an improvement from $15million in the first quarter of fiscal
2004. Currency exchange rates resulted in a tresmeptage point decrease in this growth rate. Featwevenues were up 12 percent to
$114.8 million, apparel revenues decreased eigleepeto $35.5 million and equipment improved 1fcpat to $11.4 million.

Other Revenues

Other revenues, which include Converse Inc., NIK#f @Bauer NIKE Hockey Inc., Cole Haan, Hurley Imtational LLC and Exeter Brands
Group LLC, grew 64 percent to $434.5 million fro@65.2 million last year. Beginning this quartee tiother Revenues" category also
includes results for Exeter Brands, a wholly-owiike subsidiary formed to provide products for adue channel. Exeter Brands includes
the Starter business acquired by the Company omugtudL, 2004.

Income Statement Review

Gross margins were 44.5 percent compared to 43depelast year. Selling and administrative expsneere 30.1 percent of first quarter
revenues, compared to 28.7 percent last year. fibetige tax rate for the first quarter was 35.4qgeat.

Balance Sheet Review

At quarter end, global inventories stood at $1160bi, an increase of 11 percent from August 31020Cash and short-term investments were
$1.3 billion at the end of the quarter, compare#id67.8 million last year.

Share Repur chase

During the quarter, the Company purchased a tbtal1ed2,600 shares for approximately $155.2 miliimiconjunction with the Company's
four-year, $1.5 billion share repurchase prograat Was approved by the Board of Directors in Jud@42

NIKE, Inc. based in Beaverton, Oregon is the werddading designer, marketer and distributor ofi@utic athletic footwear, appar
equipment and accessories for a wide variety ofts@md fitness activities. Wholly owned Nike sulisiies include Converse Inc., which
designs, markets and distributes athletic footwaaparel and accessories; Bauer NIKE Hockey Ineading designer and distributor of
hockey equipment; Cole Haan, a leading designenzartteter of luxury shoes, handbags, accessorisaats; Hurley International LLC,
which designs, markets and distributes action sportl youth lifestyle footwear, apparel and acaéssand Exeter Brands Group LLC,
which designs and markets athletic footwear anduagor the value retail channel.

* The marked paragraphs contain forward-lookingesteents that involve risks and uncertainties tloatd cause actual results to differ
materially. These risks and uncertainties are tietdrom time to time in reports filed by NIKE withe S.E.C., including Forms 8-K, 10-Q,
and 10-K. Some forward-looking statements in thlsase concern changes in futures orders thabarenessarily indicative of changes in
total revenues for subsequent periods due to theofifutures and "at once" orders, which may vagyiicantly from quarter to quarter.

NIKE's earnings releases and other financial infdiom are available on the Internet at www.Nike&wm/invest. This quarter, Nikebiz w
feature expanded information and relevant highigiitproduct and key initiatives for the reportjpeyiod.

(Tables Follow)

NI KE, | NC. CONSOLI DATED FI NANCI AL STATEMENTS
FOR THE QUARTER ENDED AUGUST 31, 2004



(In mllions, except per share data)

| NCOVE QUARTER ENDI NG
STATEMENT* 08/ 31/ 2004 08/31/2003 %Chg
Revenues $3,561.8 $3,024.9 18%
Cost of Sales 1,976.0 1,723.4 15%
G oss Profit 1,585.8 1,301.5 22%
% of revenue 44.5 % 43.0 %
SGEA 1,073.6 869. 6 23%
% of revenue 30.1 % 28.7 %
Interest Expense 4.8 7.5 -36%
O her 1.9 23.8 -92%
Inconme before incone taxes 505.5 400. 6 26%
Income Taxes 178.7 139.4 28%
35.4 % 34.8 %
Net | ncome $326. 8 $261. 2 25%
Di | uted EPS $1.21 $0. 98 23%
Basi c EPS $1.24 $0. 99 25%

Wei ght ed Average Common Shares CQut st andi ng

Di | uted 269. 8 267.2
Basi c 262. 7 262.9
Di vi dend $0. 20 $0. 14
NI KE, Inc.
BALANCE SHEET* 08/ 31/ 2004 08/ 31/ 2003
ASSETS
Cash & Investnents $932.1 $997. 8
Short-term I nvestnents 365. 4 -
Account s Receivabl e 2,175.7 2,055.0
I nventory 1, 645.8 1,480.5
Def erred Taxes 137.9 175.1
Prepai d Expenses 364. 2 326.9
Current Assets 5,621.1 5,035.3
Fi xed Assets 3,177.0 2,957.0
Depreci ation 1,598.2 1,393.1
Net Fi xed Assets 1,578.8 1,563.9
Identifiable Intangible
Assets and Goodw | | 545. 1 183.6
O her Assets 307.9 222.9
Total Assets $8, 052. 9 $7, 005. 7

LI AB AND EQUI TY

Current Long- Ter m Debt $ 6.1 $205. 6
Payabl e to Banks 97.8 237.6
Accounts Payabl e 688. 8 520.1
Accrued Liabilities 914.9 843. 2
Income Taxes Payabl e 200. 3 175.2

Current Liabilities 1,097.9 1,981.7
Long-t er m Debt 692. 4 532.3
Def Inc Taxes & Oth Liab 430. 2 274.3
Preferred Stock 0.3 0.3
Common Equity 5,022.1 4,217.1
Total Liab. & Equity $8,052.9 $7,005.7

*Certain prior year amounts have been reclasstiietbnform to fiscal year 2005 presentation. Thaiges had no impact on previously
reported results of operations or shareholderstyec



NI KE, I NC QUARTER ENDI NG

Di vi si onal Revenues* 08/ 31/ 2004 08/31/2003 %hg
USA Regi on
Foot wear $921. 4 $822. 4 12%
Appar el 391.3 346.5 13%
Equi prent and ot her 89.0 80.1 11%
Tot al 1,401.7 1,249.0 12%
EMEA Regi on
Foot wear 663. 3 590.0 12%
Appar el 409.7 341.9 20%
Equi prent and ot her 84.9 79.7 7%
Tot al 1,157.9 1,011.6 14%
Asi a Pacific Region
Foot wear 218.6 202.8 8%
Appar el 148.8 113.3 31%
Equi pnent and ot her 38.6 31.9 21%
Tot al 406. 0 348.0 17%
Anericas Region
Foot wear 114.8 102.9 12%
Appar el 35.5 38.6 -8%
Equi prent and ot her 11. 4 9.6 19%
Tot al 161.7 151.1 7%
3,127.3 2,759.7 13%
Q her 434.5 265.2 64%
Total NI KE Inc. Revenues $3,561.8 $3,024.9 18%
NI KE, | NC QUARTER ENDI NG
Pre-tax Inconel * 08/ 31/ 2004 08/31/2003 %Chg
USA Regi on $ 321.9 $ 293.4 10%
EMEA Regi on 246. 4 202.8 21%
Asi a Pacific Region 63.4 76.4 -17%
Anericas Regi on 20.7 24.3 -15%
Q her 40. 3 (4.3) NA
Cor por at e2 (187.2) (192.0) 3%
Total Pre-tax Inconel $ 505.5 $ 400.6 26%

1 The Conpany eval uates performance of individual operating segments based on
pre-tax incone. Total pre-tax income equals Income before incone taxes as
shown on the Consolidated |nconme Statenent.

2 "Corporate" represents itens necessary to reconcile to total pre-tax inconeg,
whi ch includes corporate costs that are not allocated to the operating segnents
for managenent reporting and interconpany elimnations for specific itenms in the
Consol i dated | ncome Statenent.
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