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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 29, 20(
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 sirstaédport.)

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

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

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




Item 2.02 Results of Operations and Financial ool

On September 29, 2009, NIKE, Inc. held a publieghbne call to discuss its financial results ferfiscal quarter ended August 31,
2009. The transcript of the conference call isighied herewith as Exhibit 99.1.

Iltem 9.01 Financial Statements and Exhibits

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

99.1 Transcript of earnings release eaarfce call on September 29, 2009.
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FY 2010 Q1 Earnings Release Conference Call Transpt
September 29, 2009

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 changethterially. 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 NIKE'sdi®010 first quarter conference call. For thob® weed to reference today's
press release, you'll find it at www.nikebiz.com.

Leading today's call is Pamela Catlett, Vice Prasidinvestor Relations. Before | turn the calloieMs. Catlett, let me remind you that
participants of this call will make forward-lookirsjatements based on current expectations, and fit@ements are subject to certain risks
and uncertainties that could cause actual resuliiffer materially. These risks and uncertainties detailed in the reports filed with the SEC,
including forms 8-K, 10-K, and 10-Q.

Some forward-looking statements concern future rsrteat are not necessarily indicative of changésetal revenues for subsequent periods
due to mix of futures and at-once orders, exchaagefluctuations, order cancellations, and disteumhich may vary significantly from
quarter-to-quarter.

In addition, it is important to remember a sigrafi¢ portion of NIKE, Inc.'s business, including gopent, most of NIKE Retail, NIKE Golf,
Cole Haan, Converse, Hurley, and Umbro, are ndudted in these futures numbers.

Finally, participants may discuss non-GAAP finahomeasures. The presentation of comparable GAARsurea and quantitative
reconciliations are found at NIKE's Web site. Téddl might also include discussion of non-publitaficial and statistical information, which
is also publicly available on that site -- www.ridkecom.

Now | would like to turn the call over to Pamelatiet, Vice President, Investor Relatiol

Pamela Catlett: Thank you, and thank you, everyone, for joinisg@day to discuss NIKE's fiscal 2010 first quartsults.

Before we begin our prepared comments, | wouldtiikiake a minute to remind everyone that, in cociion with today's earnings
announcement, we have changed how we report oultgdésr the NIKE Brand.

There are two main changes -- first, consisterth e corporate restructuring we completed eattiisryear, we established new reporting for
NIKE Brand operating segments, including six gepgies-- North America, Western Europe, Central and Eadieirope, Greater China,
Japan, and Emerging Markets.

This represents a change from our previously regastructure of four regions, which included the B8rope, Middle East and Africa, Asia-
Pacific, and the Americas. Consistent with our ey practice, we will continue to report revent@seach of our NIKE Brand Product
Types -- Footwear, Apparel and Equipment. OthelirBass operating segment results represent thaseguCole Haan, Converse, Hurley,
Umbro and NIKE Golf.

Second, we have changed our primary profitabilisasure from Pre-tax Income, or PTI, to Earning®Befterest and Taxes, or EBIT,
which is the primary measure used by our manageteant and Board to make decisions about resoumeatbn and to evaluate the
performance of individual operating segments.

Yesterday, we filed an 8-K to provide you with @sdified historical Revenue and EBIT segment infdiom on a quarterly basis for fiscal
years 2008 and 2009. You can find that filing om $EC's Web site and at nikebiz.cc

It is important to note that these reclassificagibiave no impact on NIKE, Inc.'s previously repadfieancial statements. We believe these
reporting changes will provide you even greatengparency into our business results.

When discussing the financial results for NIKE Btajeography, we may provide performance highliffiais our seven key Categori



and/or our owned retail operations when this infation is necessary to understand the key businesds driving the business results in that
segment. However, since these dimensions of oundss do not represent reportable operating segmsatdo not intend to provide full
financial results for them.

Now, on to the cal-- joining us today will be NIKE, Inc. CEO, Mark far, followed by Charlie Denson, President of fHEE Brand; and
finally, you will hear from our Chief Financial Géer, Don Blair, who will give you an in-depth rew of our financial results and outlook.
Following their remarks, we will take your queston

Now I'll now turn the call over to NIKE, Inc. Pregnt and CEO, Mark Parke

Mark Parker: Thanks, Pam, and good afternoon, everyone.

Last December, as the impact of the economic dawrgettled in, we said NIKE had the right mix ofgoetitive advantages to manage
through the tough times ahead. We talked aboutitiigue strength of our brands, our business antb@lance sheet. We told you that we
would leverage those strengths to create evenegreainpetitive separation, and Q1 shows that vdgieg just that.

While consumers remain cautious, NIKE continuesaionect through innovative products and compelirgeriences in the marketplace. '
feel very good about our relationships with constsmagound the world, and we continue to gain shrekey markets and categories.

That said, our strategy is not just about gainimgrs this quarter or next quarter; we're focusedrowing the marketplace over the lotegm,
and we target our resources with that in mind.

We do that by drilling down in those key businesbes offer the most growth potential. That's whg NIKE Brand is aligned against seven
key categories. That's why we're talking today alsounew geographies to take us closer to thewoes and quicker to market. We're
organized to bring a multi-category focus to muétimarkets around the world, integrating the resesiof multiple brands in our portfolio.

The closer and quicker and more integrated wetlgetmore powerful that complete offense becomissndtt enough to be really good in one
price point or one channel. NIKE takes a broademenambitious view.

Basketball is a great example. A complete offensams attacking the business with three key brand#E, Jordan and Converse. This
gives every hoops consumer an entry point into NIKE. It means offering truly innovative produftiptwear and apparel, at every price
point. And it means making sure the consumer hagmium experience in our partner stores, our N¢Eed stores, and online -- wherever
they intersect our basketball business.

Only NIKE can connect on that many levels. Thatsspower of our complete offense.

| also said last time that NIKE is not a wait-as&ke company, but we are a prudent company. Wenc@tito drive savings and efficiency i
the business and build off the benefits of ourganization last quarter. Today, we are leaner, hengnd more entrepreneurial than ever
before.

On the capital side, we have the strongest balgineet in the industry, and it continues to be aigant competitive advantage that allows
to pursue appropriate growth opportunities.

So we continue to optimize our mix of strengthaoak and flexibility. That's what defines our politf of brands, and keeps us opportunistic
in today's economy.

On the NIKE Brand side of things, we're throwintptof new information at you today in terms of hawg report our results. Charlie's going
to take you through that in just a minute, but htM@ highlight two things real quickly -- produonhovation and retail.

Product innovation has never been more importargt.nhade it a personal mission to further accedepat innovation agenda. It's already the
most ambitious and effective in the industry, heré's more we can do. That's true in how we dnirevation season to season, and it's true
on how we get after quick-strike opportunities. W e&'ery surgical and aggressive in attacking prothsights and moments in sports. That's
where we discover or that's what we create.

Customization is a great example -- we've develomad experiences that allow consumers to persanptiaducts in real-time and take it
with them. There are a lot of similar ideas the¢ loff the grid here, and | like that; it shows hbwngry and opportunistic we are.

On the retail front, NIKE continues to be the gdstand with our retail partners, and we continudrtee profitable growth with mono-
branded partner stores around the world. And weably starting to see some solid performance mnosuned direct-to-consumer business,
which saw record revenue in Q1.

Part of that came from factory stores, which ermbketo keep the market clean and maintain thagitreof our brands; some came from
NIKE in-line stores, which provide access to our bestyetsdand unrivalled consumer experiences; and same from digital commerce,
which posted 19% growth for the quarter and outgitesonline industry by a wide margin. It's a gexdmple of the complete offense | talk
about so much.

Elsewhere in the portfolio, Converse grew revenu&@, and delivered its most profitable first geaever, up 13% over last ye



Hurley delivered its 2nd biggest revenue quartere&long with NIKE and Converse, Hurley gainedreghia the Action Sports industry. In
fact, Hurley continued to grow at double-digit ratith market share gains, while the rest of thaustd/ declined.

Umbro continues its turnaround under new leadershgan ambitious innovation agenda that kickeadwiff the new English National Team
kit. Lots of opportunities to increase the visityilof that Brand. And when you look at Umbro an&RIFootball working together, you can
see how we -- as the world's largest football campa: will leverage the power of a complete offerts separate NIKE, Inc. around the
world.

Cole Haan and NIKE Golf both operate in sectorehjtecially hard by the economy. But inventoriesadean and we have lots of innovation
in the product pipeline.

On balance, Q1 shows a lot more than how we peddraver the last three months; it shows that NI&KRadised to benefit first and most as
we move through the current economy. It's not ehdogimply survive -- we're more confident and petitive than that; we're focused on
creating separation and momentum that allows estend our leadership now and in the future.

Now here's Charlie to take you through the NIKErigk:

Charlie Denson: Thanks Mark. Good afternoon, everyone.

So what does Q1 tell us about the NIKE Brand? Wiedtt and foremost, that we're stable and weagisy healthy. It tells us that our
inventory levels are lean and well-managed, antdweshave a strong innovation agenda. There's @ lhergy around sports, and it
continues with the Fall season. We're in good jmosib invest in growth opportunities, both shartldong-term.

We're performing better than ever around the thimggontrol -- but consumers remain cautious; scetkilers. We're seeing that play out
across our categories and geographies. And yes gaining share. It's a good win in these conaiitidout our job isn't just to gain share. Our
job is to grow the market. So we're going hard l&tMark calls our complete offense, in productrkating and distributior

So, what does success look like in this environf&viell, for NIKE, success is all about continuingirive Brand heat, delivering innovative
product, tell compelling stories, and finally, mgimay a healthy marketplace. And it's all drivenday connection to the consumer.

We're elevating that consumer experience and ésiaiy NIKE as the most compelling Brand in the kedplace. We're not looking outside
for the bottom or the turn. We're combining ourifand consumer connectivity with running tightantories, working our gross margins,
and building innovative product and capabilitiekafs how we're building consumer confidence amélacating our separation going
forward.

As Mark said, we're throwing a lot of new infornmatiat you from the reporting side, so, | want terapsome time taking you through that
new structure. You're not going to hear acronyikes EMEA and CEMEA any more. Now we're organizeo isik key geographies. The
change is driven by the opportunities we see fowgr.

That said, | think you'll see a more granular labithe impact of the global economic downturn it#ld in each of these geographies. | also
believe that the Q1 performance does not reflecptitential of these markets going forward, budved! us to be more focused.

Let's take a quick look at each of these new geabtiea and the categories that are driving the legsin

First of all, North America -- two big stories hetbe first -- Basketball. The Lebron and Kobe feear franchises continue to lead NIKE
Basketball, and the Jordan Brand continues togmae impressive results. Our combined Basketbalhless delivered high-single digit
revenue gains over last year. That's pretty gowénghe fact we were up double-digits for thisipedast year.

The other big story -- Action Sports; a small cargghat's growing bigger every day. We have adiBeand strategy that combines NIKE,
Converse and Hurley, and it's proving to be a yemwyerful concept with consumers. Action Sports pdshe biggest category percentage
gain in Q1, up strong double-digits.

We continue to make gains on the performance didgparel. We recently launched a Pro Combat paelemgpart of our football training
attack. It's a great way to build on the momentditNI&KE Pro, a business where we've gained signiiciare over the last two years, and
have had an even stronger momentum in the last thrarters.

Okay, let's move on to Western Europe -- and thedima Football. And while overall, the category wa@n in revenue, we continue to gain
footwear share in key markets with our Black PamitwWear, including two franchise boots -- the Tienyggend and the Mercurial SuperFly.

On the Apparel side, we launched the new clubfitdlanU, FCB and Corinthians. So, lots of innowatacross the product matrix in
Football. Running and Sportswear were down, whitéigh Sports and Basketball turned in some strengmue increases in this geography.
And Women's Training also delivered solid resudtiyen by Apparel. Overall, our Brand is strongr ptoduct is performing, but the
consumer continues to be very cautious.

Central and Eastern Europe -- this is our mostiehging geography of all. We saw some exciting dhoiv this zone up until about a year
ago, but the current economic conditions arerdinatlg consumers to keep up with their appetitettierNIKE Brand.

In the shor-term, we're focusing on two thin-- protecting our Brand and building relationshipshvthe consumer. The category story he



also Football. This geography is home to Southcafrivhich is trending upward as we move into theld/Gup time frame.

We're bringing a lot of product innovation to So#thica, but the World Cup is more than just a sjpgr event -- it's a social and cultural
event, as well. And, as the world's biggest fodtbainpany, | think we're well-prepared to leverdigese aspects better than anyone else.

Greater China -- well, revenue was down, but wesspd ourselves from our competition and we reathathe #1 Brand. Basketball
continues to drive excitement in this market. Wekthebron, Kobe and Chris Paul to China this sumamek blew through their product.

Running is also on the move with the new LunarGiidelling through very well. China was one of tligglest participants in the Human Ri
last year, and we expect them to repeat next meitththe second Human Race on October 24. So, maireconfident in China and
committed to our post-Olympic strategy.

Next up, Japan. Very tough economically. Consuroendinue to be very cautious, but they're williogspend on things they believe in. W
seeing that in the Running category, where we naetto gain share against the category leadeeintiome country. And Apparel is getting
a substantial boost through NIKE Pro. Still, liker@al and Eastern Europe, Japan is a very tougketmgace right now, and we have to be
patient in both of these geographies.

And, finally the Emerging Markets, which includeulo America, Central America, including Mexico, thacific Countries, and Korea. Very
solid performance here. On a constant dollar b&igning, Basketball and Jordan are up. Womenisihais up; Sportswear and Action
Sports are up. Footwear and Apparel are both ugreV8eeing continued growth throughout the regiospite of the global economic
conditions. | feel pretty good about our team andperformance in the Emerging Markets.

So, | think we're off to a good start, given soreepntough conditions. It's going to be a year ohgnehallenges. That's good for the NIKE
Brand. As Tiger Woods likes to say, The tougheratarse, the better! It tends to separate the cbitigme

Thanks, and here's Don.

Don Blair: Thanks, Charlie.
Last December, on a call just like this one, wkedlabout our strategies for managing through ehgihg times.

We told you that the strength of our Brands, owihess, and our balance sheet put us in the bssiiy® position to weather the economic
storm and create even greater competitive separatia we said that we would make the dynamic aajeists to our business model needed
to manage the risk and attack the opportunities.

As Mark told you earlier, we are weathering therggic storm and we are creating greater compettgaration.

We said we would focus on driving sustainable, iprbfe revenue growth, managing inventory acroesettitire supply chain to match
consumer demand. While we expected revenues baktweéear's record numbers, we're gaining sharendriie world and seeing improving
sales trends in some markets.

We said we would continue to focus on improvingsgrmargins by leveraging the factors we contrelieh as product cost, supply chain
management, and pricing -- and balancing the broaderoeconomic factors, such as capacity, currandyinput costs. During the first
quarter, we executed our factory consolidationtagyawith no supply disruptions and minimal coste€all gross margins are better than we
expected, and inventories are down 7%.

Finally, we said we would continue to focus on diriythe highest return from our investments in SG&&eping overall spending at or bel
prior year levels. For the first quarter of fis@@l10, SG&A fell 17%. As a result, EPS for the qaawas above the prior year and we
generated over $600 million of Free Cash Flow f@perations.

With that context, let's take a look at our firsagter results.

Revenue for the quarter declined 12% to $4.8 bijlan a currency neutral basis, revenues for bddENInc. and the NIKE Brand were 7%
lower than last year. As you recall, we reporte@I@venue growth in last year's first quarter, asdwove deeper consumer connections with
our consumers around the European Championshiptharikijing Olympics.

As anticipated, the combination of that difficuétar-over-year comparison and a weak economic emvieot drove the decline. Revenues for
our Other Businesses -- including Cole Haan, Ca®jdrurley, NIKE Golf and Umbro -- fell 5% for tlggiarter, declining 3% on a currency
neutral basis.

Futures Orders for NIKE Brand Footwear and Appacgleduled for delivery from September through JgnR@10 are down 4% on a
currency-neutral basis, reflecting sequential improent from Fall through the Holiday and Springsses. On a real dollar basis, futures
orders fell 6%.

Diluted Earnings per Share for the quarter incréd$é to $1.04, as lower revenues and gross mangns more than offset by reductions in
SG&A and a favorable tax rate.



Gross margin for the quarter declined 100 basistpdd 46.2%. The decline was driven largely byaunfable exchange rates and higher
discounts, as we worked to maintain clean inveasooin our books and in the marketplace. In-linsgpricing margins were essentially flat.

SG&A for the quarter declined 17% versus the pyiar and was 13% lower on a currency neutral begiduding currency, Demand
Creation was 28% below prior year spending, whiels Woosted by the Olympics and European ChampiesisBperating overhead dropped
1%, as a 4% reduction in wholesale overhead waellaoffset by a 9% increase in retail overheatedr by new stores in fiscal '09 and
fiscal '10.

Other Income for Q1 was comprised largely of gangurrency hedges. We estimate the combinatidran$lation of foreign currency-
denominated profits from our international busiessgombined with the foreign currency gains ineblich other income, increased our year-
over-year pretax income by about $28 million fax tuarter.

Our Effective Tax Rate for the quarter was 24.786inaprovement of 380 basis points versus last yBas improvement reflects continued
benefit from international businesses, where ttesrare generally lower than the U.S. statutom. rat

Our Balance Sheet continues to be a source ofgélrdéor the Company. At the end of the first quarteir cash and short-term investments
totaled $3.6 billion or over $7 a share; subtragtautstanding debt, and we still had over $6 shaan the Balance Sheet for each NIKE
share.

The growth in cash was largely a function of comid focus on working capital management. As of Au@l, both Accounts Receivable ¢
Inventory were 7% below prior-year levels. Invegtanits fell 12% versus a year ago.

Overall, we're pleased that we've been able totaiaithe strength of our brands and our profitahilivhile effectively managing the level of
inventory on our books and in the marketplace. Shiscess is a result of careful buying, close doatibn with our retail partners, and
effective use of our network of NIKE factory stores

As Pam noted in her opening remarks, beginningahéster, we're reporting NIKE Brand results inséwly defined geographies. For all of
our operating segments, we've also changed ouapyimeasure of financial performance from Pretaoine to Earnings Before Interest and
Taxes, or EBIT.

Our biggest geography, North America, consistheflinited States and Canada. In the first quaftéseal '10, North America Revenue
declined 5%. Our direct-to-consumer revenues, fommed retail stores and on-line commerce, grew @%hie quarter, driven by new store
openings and double-digit growth in on-line sales.

North America Footwear revenues declined 4% ingilneerter, as we continued to gain share in a diffibarket. For the 12 months endi
August 2009, the NIKE and Jordan Brands combinetbdaver 1.5 points of market share in the US,evM8ibnverse added almost a full
point. Revenues for most NIKE Brand categories vielew prior-year levels, although Basketball, $poear and Action Sports reported
higher revenues for the quarter.

North America Apparel revenues were 9% lower thengrior year, as revenue gains across many casgeere more than offset by
decline in Sportswear. While we're certainly ndis$ied with declining revenues, there are somearaging signs.

The rate of decline in Q1 represents a sequentigldvement from the second half of fiscal 2009, wet/e maintained both our market share
and our leadership position. In addition, we camiho make progress repositioning our Apparel lassirfor profitable growth by focusing on
key styles, tightening distribution to the valueachel, reducing inventories, and improving grossging.

For the quarter, North America EBIT increased 10%411 million, as lower SG&A and improved grossgigs more than offset the impact
of lower revenues.

In Western Europe, Revenues for the quarter detli886; on a currency neutral basis, revenues %élIBxcluding the currency impact,
Footwear revenues declined 5% and Apparel reveiellesl % -- that in comparison to the prior-yeaader, which benefited from the
European Football Championships.

Although we maintained market share and overatldeship in the big 5 markets, most territorieshia feography posted lower revenues for
the quarter. From a category perspective, lowesmaes in Football, Running, Men's Training and &peear were partially offset by growth
in Action Sports, Women's Training and Basketball.

For the quarter, our direct-to-consumer revenuew/ @% in constant dollars, driven by new store apgnand strong on-line growth. For the
quarter, EBIT for Western Europe declined 11% t8%ghillion, as lower revenues were largely offsgtéductions in SG&A. Gross margins
in Western Europe were essentially flat.

In Central and Eastern Europe, or CEE, the macrago@ environment has become very challenging aftemmber of years of explosive
growth. First quarter revenues declined 23% onreeogy neutral basis, with an additional 10 poofterosion from currency.

Difficult economic conditions and significant cuney devaluations put pressure on countries acheseegion. In particular, Russia has been
hit hard by the devaluation of the ruble and a y@omotional marketplace. South Africa, which wémain part of the CEE Geography until
fiscal '12, was the only territory to post highevenue for the quarter, as the Football categaryadstrong growth in advance of the World
Cup in 2010



Q1 EBIT for CEE declined 35% to $82 million duddaer sales volume, partially offset by improvedrgias and lower SG&A.

First quarter Revenue for Greater China, whichudebk Taiwan and Hong Kong, fell 16% versus therpgmar, including a one point benefit
from currency. As we've discussed on earlier calisanticipated that growth in China would coolster the 50% plus growth we reported in
last year's first quarter, which included the BgjjOlympics.

We continue to invest in our Brands and infrastiteein China, and are very confident in the Idagn growth prospects for this market an
our position there. We continue to hold a substhigad versus our competitors, both in terms afketashare and brand preference, and
we've continued to widen our lead over the lasesm\quarters.

We've also made significant progress managing @eoAnts Receivable and Inventory, as Days Salest&hing improved 12 days, and
Inventory units declined 7% versus the prior y&dhile we expect comparisons to remain challengin@2, futures orders improved
sequentially from Fall to Holiday, and have retutte growth for Spring.

Q1 EBIT for Greater China increased 7% to $149iami|las lower SG&A spending more than offset lovesfenues.

In Japan, Revenue was flat for the first quartftecting the stronger yen and a 10% decline omrgency-neutral basis, driven by weakness
in the Apparel market and a sluggish economy. Alffomacroeconomic trends in Japan have made bo#ugters and retailers extremely
cautious, we continue to have confidence in thg{@mm growth potential of this market. Our Bramdi @ur business there is fundamentally
healthy, as we're gaining share in Footwear, amdnwentories are in great shape.

EBIT for Japan fell 7% to $35 million, as lower gsomargins were partially offset by lower SG&A spiewy.

The Emerging Markets delivered strong results in &31Revenue increased 9% on a currareytral basis, but fell 8% on a reported basis
result of significant currency devaluations in mafiyhese countries. The constant currency increasefueled by double-digit growth in
Korea, Brazil, Mexico and Australia.

Q1 EBIT for the Emerging Markets increased 39%10$million, driven by SG&A leverage.

For the businesses reported as Other, first quaatenue was $604 million, down 5% versus the préar, including a 2 percentage point
drag from the stronger dollar. The fall in revemees driven by NIKE Golf, Cole Haan and Umbro, whaentinue to face tough economic
conditions in key markets. Both Converse and Hublegked the broader retail trends by reportingngtrgrowth in the US market and over
First quarter EBIT for our Other businesses wats 8is lower revenues and margins were offset by S@&erage.

As we entered fiscal 2010, we anticipated diffimdmparisons in the first half of our fiscal yeaith the hope of improving trends in the bi
half. While we have seen some positive signs, weedwin cautious. With negative futures in hand anticipate full year Revenue to be
down slightly on a currency neutral basis.

For the second quarter, consistent with currenirés, we expect revenues to be down in the lownitbsingle digit range on a constant
currency basis.

On our last call, we talked about the work we'verbdoing to strengthen our supply chain, lower pobdosts, and closely manage
inventories. These efforts helped us achieve bgttess margins than we planned in the first quarter

We still expect Q2 gross margins to be below therprear, although the year-on-year decline shbeldess than 100 basis points. For the
second half, we expect gross margins to improve-gaayear, resulting in gross margins down by naertban 50 basis points for the full
year.

We continue to expect FY10 SG&A will be down slighfor the year, with Q2 flat to down, and mid-himh-single digit growth for the
second half.

We remain confident in our ability to deliver lotgrm growth and create competitive separation bgriging the strength of our Brand
portfolio, delivering the most innovative produasd creating compelling category experiencesdosumers. We are also committed to
maintaining financial discipline and flexibility ase manage through this difficult environment.

We'll now open it up for questions.

QUESTION AND ANSWER SECTION

Operator: Thank you. We will now be conducting a question-andwer session. (Operator Instructions). RobdsuDBarclays Capital.

<Q — Robert Drbul>: Two questions. First one for Mark -- can you gisean update in terms of where you think we artherswooshed-
shaped recovery, with the results and with ther&guhat you reportec



And the second one for Charlie. Don gave someeastarg tidbits around the China business, but | wasdering if you can elaborate a little
bit more on the trends in China, the health ofrttagket, and just sort of the outlook a little bibra.

<A — Mark Parker>: Yes. Okay, this is Mark. Your first question esy | got a lot of feedback on that swooshed-shegealery from the
last call, and | don't propose to be an experthiéngconomic recession and where we're going.

But | will say that you've heard this in the preggthremarks upfront; but what we're seeing heredsisntial improvements in a lot of the
indicators. So we remain, as | said, very pruden¢ims of managing through this time, but we s@eesreason to be cautiously optimistic as
we move forward.

So | would still say that the swoosh-shaped regoieesomething that we're looking at and believimgyou know. But again, we're cautious
and playing our role in this industry in a prudesaty, but balancing that with the right amount opogunism. And | think, hopefully, that
came through loud and clear in our remarks.

<A — Charlie Denson>:Hey, Bob, this is Charlie. | think -- China is #l& bit of a microcosm of what Mark just talkedoalb. | think we're
seeing -- we talked about this, | think, the lamtfe of calls, where we saw China as potentiadiyd maybe first to the recovery line, when
you looked at some of the global econom

| think that is playing itself out to some degréée are seeing a sequentially improving futures remalm the back half of the year, and feel
really good about where we are, both as a Brandadrede our Brand fits in the marketplace, with relgao the health of the marketplace.

I think we reacted very prudently and quickly wilgards to our supply chain and our managememivehtories in China. | think that's
playing out to our advantage, certainly in the stem.

Where it goes on a longer-term basis -- | don'eha@wy more insight than you do on that, that wetalknabout, but | think that from an
operating standpoint, our Brand continues to hageeat and very strong Brand position with the comsr. And our commercial environment
is as healthy as any of our competition; and inapipnion, | think, much healthier. So, we're causigwptimistic about China.

<Q - Robert Drbul>: And Charlie, in China, can you talk a little Bliout gross margins, the pace of distribution, @anges there and sort
of inventory levels around the industry?

<A - Charlie Denson>:Yes, | mean, overall, the industry still suffersrfr a bit of overhang coming out of Beijing. | thinle're in better
shape than most. The expansion plans have obvislssiied. The capital expansion with some of thailrpartners is being encumbered a
little bit by some of that inventory, so we've sseme of that slow down a little bit.

We are staying pretty much on plan with regardsuioposition on expansion and we're investing meof our own retail as well.
Operator: Chris Svezia, Susquehanna.

<Q — Chris Svezia>: Two questions. | guess, first, just looking atreacy -- and | recall last time, you guys spokeulihe gross margin
impact, primarily due to what was going on fromuarency perspective. Just given where the US dbHartrended now, and relative to the

euro and the pound and the yen, what impact ishidénghg, when you look at your gross margin trend?

And maybe just -- | know you talked about seeingdpitvn no less than 50 bps for the year, but to whgtee does the fluctuation in currency
that we're seeing right now play into it? Just kirfidvhat your thoughts are in terms of how youdeking at currency on the gross margin.

<A —Don Blair>:  Well, I think that we certainly are seeing dditbit more benign environment on currency now tviat we had
potentially expected earlier. And that is one @& thiivers of the improvement in gross margin. Theeeeothers. As | mentioned in the prepi
remarks, we've made great progress in our supglinéh terms of product cost and managing throtnghfactory consolidation.

But certainly, | think we're in better shape fromRX standpoint in the sense that the dollar heekenreed a bit.

One thing | do want to make sure | remind peopledscertainly do a pretty thorough job of hedging major currencies. A lot of the action
in the gross margin space over the last 12 morahdhben in the smaller currencies. And those dirprettty volatile. But | think actually
currency is definitely looking up, in terms of whkehe trend lines are going.

<Q - Chris Svezia>: Okay, that's helpful. And, | guess, Charlie,you, just -- in one category, you didn't talk abtmg much. And
Footwear was on the Running side of the businestiether the Shock business, et cetera. And | waslering if maybe you could just talt
little bit about what's going with Running. | thiglou mentioned -- you didn't mention too much ie WS, but | think in Europe, you
mentioned it was down.

What's going on there specifically? And what ara gays maybe doing to kind of reverse the trendherRunning side?

<A — Charlie Denson>:Well, overall, the Running business is down aditilt. | would say, | think it's down pretty muaheavery geography.
| think that's a consistent piece.

That being said, | think the high end product amntis to do very well. And I'll call out to the Lufdide+, which is the newest introducti



into that -- into the performance end of the market

The other, | think, piece of business that we feally good about is the Japan Running businesighw really counterintuitive to what we're
seeing in Japan as well.

| think one of the things that we can continue dcadd represents a real opportunity for us is,ragriing back to the thing that Mark always
calls the complete offense, and looking at allghiee points. | would say that one of the biggepanunities right now is in our core Running
business. And we're seeing a little bit of eroglmre from where we've been, but | think we'veggohe of the products coming down the |
that's going to deal with some of that.

And then | would just add that the last piece efpluzzle is maybe a little bit of a silhouette SHifvouldn't say it's accelerating, but we're
seeing the Basketball silhouette strengthening¢clviends to move some of that casual consumer asestback and forth between the two
categories.

<A — Mark Parker>: Yes, I'm going to jump in too -- this is Markwhknt to add that basically, our Running share isally quite healthy.
And in some of the toughest markets in the worldrevactually gaining share during this periodmkt So we feel good about where we are.

That said, Running is one of the most importangégaties for this Company and we see some upsidewar're working hard as we hit the
second half of this fiscal year to take advantdgbase opportunities.

Operator: James Duffy, Thomas Weisel Partners.

<Q - James Duffy>: Could | ask you to speak to the timing of delwef orders within the futures window? Is that ai¢hose indicators
that you look to see sequential improvement?

<A — Don Blair>:  Well, within the futures window and what we retgaktoday, it's actually pretty balanced. Theresarae timing shifts at
the back end of the window. So when we look ayis&ason -- Fall, Holiday, Spring -- that's whersge the sequential improvement. If you
look at the numbers we've reported today it's dlgtpaetty balanced between the two. Is that clear?

<Q - James Duffy>: Itis. Thanks. And then, Charlie, could | ask yowelaborate some on the US Apparel businesswaede you are in
the process of repositioning that and turning #ippee?

<A — Charlie Denson>:Yes, | think | had mentioned it in some of the @egal remarks as well, in the sense that the pedocmside of the
business continues to be very, very strong foAasl it's something, quite frankly, I'm probably st proud of, with regards to our Appe
business worldwide, especially here in the Unitedes.

And over the next couple of weeks, you're goingele even more exposure in what | refer to as auC®mbat, which is the newest
innovation in the NIKE Pro line, which is comingarplay with a major effort along all the univeis# here in the US.

Our overall market share is probably flat. The perfance side is up, and we continue to see sons@aron the Sportswear side. It's an area
that we feel pretty good about long-term.

We continue to manage inventories. And | would theyother thing that | like that's going on is healtarting to see some real success in ¢
of our category distribution focus -- whether itie House of Hoops with Foot Locker or some oftttiegs that we're doing with some of the
sporting goods partners, like Dick's Sporting Goods

<Q - James Duffy>: That's helpful. Thank you.
Operator: Omar Saad, Credit Suisse.

<Q - Omar Saad>: Don, before -- just one quick question, technigadstion, on the changes in reporting structucesht impact the
futures number? Because I'm trying to -- the fudyeu reported, minus $6 billion -- $6.2 billiorthink you did $6.8 billion last year, was the
backlog number in the first quarter of '09. Thiske more like minus $9 billion. Is there somethihgt has to do with the change of the
reporting structure that is affecting that?

<A — Don Blair>: No, it should be mutually exclusive and comprediegly exhaustive. So they should add up again. ihdt we'll do is
we'll come back and explain that to you offlingukit has to do with how we make sure we've gosisbtent year-over-year reporting.

<Q - Omar Saad>: Okay, great. Thanks. One question | wanted tdsaskthe US, we kind of saw, looking at sometdf tetailers out thel

-- and | think we saw it a little bit in your numisethis quarter as well -- the Footwear side ofithsiness in the US seems to have slowed. It
kind of got off to a nice start; a lot of peoplerev¢alking about strong Basketball; strong demamdechnical product; but you saw some of
the retailers report a much lower comp in the sdaprarter.

Is there something happening in the marketplaca?e8ung happening with consumer behavior? A lattbkr kind of discretionary
categories seem to be stabilizing at this poinh@US. Is there some reason why Sneakers andtitRlzotwear are behaving differently?

<A — Charlie Denson>:This is Charlie. I'm not sure exactly how to addrd® question, with regards to -- you mean, Srreaked Apparel
behaving differently than the larger marketpla



<Q - Omar Saad>: Yes, than -- just the larger discretionary maslaate. You're seeing footwear comps from Foot Loekel Finish Line,
and Dick's and Hibbett saying that sneakers arg &frunderperforming their store average, whert aflthe broader discretionary markets, a
lot of people are saying their sales trends atglitiag.

<A — Charlie Denson>:Well, | think maybe -- | mean, we are seeing &litiit of a consolidation in the Footwear markehdan, those
numbers are out there, especially coming off BagkS€hool. That being said, | think you're stillisgesome consolidation around Brands.
We always perform a little bit better in these tyjpé situations because people tend to migratertbws just because of confidence and/or
comfort.

So with regards to our numbers and the broadeoiseet've seen a little bit of a decline in thedater sector. And we've, | think, navigated it
pretty well with regards to our performance.

<Q — Omar Saad>: Okay. So you're not seeing any change in conssirbehavior around buying sneakers, stocking ttiesets with
sheakers, anything like that?

<A — Charlie Denson>:Nothing that | would call out in particular, no.

<Q — Omar Saad>: Okay. And then just one followp question on China, from what Bob had asked befare you seeing any difference
terms of how the local brands are operating overeth | know ANTA took over the Olympic sponsorshgam sponsorship, for China. | thi
maybe they're having a little bit more succes®ine of the smaller tier markets outside of the meiies. Are you guys seeing any chang
terms of how the Chinese companies are being atdertnect with consumers?

<A — Charlie Denson>:Well, | would -- this is Charlie again -- | wouldvg the local companies pretty high marks for natiitg through
some of these challenges. That being said, thegite very focused on the China marketplace, aait thillingness or ability to transcend tl
marketplace is yet to materialize.

So, | think locally, they've performed pretty wigdr smaller companies in a local market. We'rersgegebme market share changes and shifts
going on beneath us. Our share continues to widdgnour nearest competitor, but we're seeing soadetoffs with both the international
players and the local players down below.

<Q - Omar Saad>: Does that have at all to do with price points, flict that they sell at lower price points andeatgr sensitivity price? (
you're not seeing that in your business in Ch

<A — Charlie Denson>:No, | think that's a contributing factor for sure.

<A - Don Blair>: I'd also point out that if you look at where tfistribution is within China, our focus has beertlom top tier cities. And
we've done a terrific job, | think, penetrating sbcities.

Our strategy has always contemplated that we wairgggo go into the lower tier cities. That's wharkot of these companies have made their
business. And that's where our focus is going touss the next few years.

So | think over time, we're very confident thatweejot the connection to the Chinese consumertanthhovation on the product side to
continue to drive separation, as Charlie said, elsexseen in the last several quarters.

<Q - Omar Saad>: Right. | think it's also fair to say that the @&se consumer in the big cities is probably a&lbit more sensitive to the
global recession as well.

<A — Pamela Catlett>: Okay, thank you, Omar. We're going to need to enmv.

Operator: Michael Binetti, UBS.

<Q — Michael Binetti>: Congrats on a nice quarter there. Obviously,yays have a little tougher US futures comparisotésecond
quarter versus the first quarter. We've heard sostances lately from retailers saying that theysaeing an improvement after the late Back
To School period.

So I'm just trying to gauge how comfortable you gjaye saying that you think we'll see an accelarati the US futures number, even with
the well-known tougher comp maybe on a two-yeaisbiaghe November quarter, with better trendsetdil -- or maybe even just speak to
how conservatively you feel retailers are actingdieg into the Fall Holiday, related to inventotanqning versus the recent sales results.

<A - Don Blair>: Well, Michael, before Charlie tells you what pisrspective is on the business, just to clarify twiwsaid, when you look
at the aggregate Fall to Holiday to Spring, we €® some sequential improvement. We're not in &ippshor do we ever guide as to what
think the futures are going to be on the next a@nfee call and what we think that number would |blod.

<Q - Michael Binetti>: Fair enough.
<A - Charlie Denson>:Yes, Michael, that being said, | think we continaeee a pretty high degree of cautiousness arthanfibrward-

looking perspective across all of the differentraiels. | think it's -- people feel good about matfmlast couple of weeks, but | don't think
it's a strong enough trend line to - we have not seen any reaction on a lo-term basis. Bu-- and people are still going to be relativ



cautious going through that Holiday period.

<Q - Michael Binetti>: And if | could just ask a quick follow-up. I thHiryou commented on your last call that the orderslyad on your
books at the time -- you said that, as you justaded, that they get better toward the Spring. Bmdvondering if you can comment maybe
on the ASP trends as we look front-end versus batkgarticularly in the US?

<A - Charlie Denson>:Well, without getting into quarter-by-quarter, we g&eeing ASPs on the Footwear side are actuafiyowing for
every one of the geographies, with the exceptioBusbpe. And on the Apparel side, the US basidadly everywhere but Europe is up, and
Europe is a little bit down. So the bottom linermst of the world, we're actually seeing ASPs magweard, with the exception of Europe.

<A — Pamela Catlett>:You might clarify Central and Western together.
<A — Charlie Denson>:Yes. So that would be both Western and CentraEasiern Europe. I'm just -- I'm giving you a litdeorthand.
Operator: Brian McGough, Research Edge.

<Q - Brian McGough>: | have a couple of questions; | guess, one arsg&tt -- just as it relates to the change in thentang structure. |
won't tell you it was easier to restate models,thate's a lot of companies out there that areaflgtpulling back on their disclosure too, in
your space, specifically. And you guys went in éixact opposite direction. So, | appreciate a lahefextra info

<A — Don Blair>: Thank you for the positive remark.
<Q - Brian McGough>: I'm sure it wasn't fun. Hopefully, it will earnenthe right to ask another question.

One thing, Don, you guys have been caught ovepdiseécouple years in between what I'd call a rexkahard place from a return on capital
standpoint; so your ROIC has been great. It's beennd or above 20%, but you haven't had as mapgramities to actually invest it, so
your cash has built and your ROE has rolled ¢

With the change in the comp plan going from a pr@iaome up to EBIT, does that in any way tweaknjaaentives to change how you
deploy capital in order to drive more operatingfipras opposed to having more of your profit codesvn below the line?

<A - Don Blair>: The answer is no, | don't think so. The piecthefincentive-based compensation that was basé&Bbhversus Pretax
Income is the annual bonus program. And the petipdegverall majority of people that are on thatgram are very focused against
operational results.

The difference between Pretax Income and EBITteré@st, and since we don't have much debt on thkshehat was a fairly small delta.

The senior management group that's really resplensibcapital deployment is bonused on a numbetloér metrics, including Earnings per
Share, a lot of it tied directly to our sharehofdirough our equity-based compensation program#.y®u look at the folks that are really
responsible for strategic deployment of capital,are completely lined up with our shareholders. Addn't see that there's going to be any
loss of focus on capital returns.

<Q - Brian McGough>: That's kind of what | thought. One more questdon. Just on FX overall -- so without getting apiquarter here
or there, | mean, we've seen a really, really liimg period where this industry has been built atrang dollar, offshored model --
outsourced model. And now we're at a point wheeentbrld's reserve currency is very slowly but sured longer becoming to world's rese
currency. Yet China holding one-third of the waslek one-third of our debt and then their debedd of more and more of that every day.

Do you see any, like, longer-term implicationshis tindustry and how product is sourced? And haderpartners work with one another,
based on how that unfolds? Or is that just so tiatlere that it's just -- not even worth talkirgpat.

<A - Don Blair>: No, I think, Brian, that's a -- it's a very goommment in the sense that, certainly, we've sdehd volatility in currency
in the last 12 months, and some of the relatiorsstiipt historically have existed are starting targfe. And as we look at our supply chain,
are definitely moving down the track toward a maobre multi-currency approach to it.

I mean, the traditional model is dollaased purchasing and sales in multiple currengied.l absolutely believe, over time, we're goingéa
a lot more multiple currencies in the supply chainthe purchasing side. And we're definitely movimghat direction.

<Q - Brian McGough>: Great. Pam, may | ask one more, just over to Mahkch | think is really important?

<A — Pamela Catlett>:Only if it's good.

<Q - Brian McGough>: Okay, | promise. Mark, on the innovation pipeliits something you've spoken time and time abmetause it's
important to you. You can be a critic and say ameéffect, dial the clock back to earlier this yéatween January and May, when you guys

were going through some cost cuts. And perhaps emaybn morale wasn't as high as it is right now.

When you look at the product development cycle, miixe, 12 months, it would imply that right nowewe living with the productivity that
might have been lower back then. Do you think tisemay validity to that?



<A — Mark Parker>:  Well, first of all, | mean, I'm going to stateetbbvious, and that is -- product innovation isiobsly one of the main
reasons for our success as a company; one ofithegiforces behind us picking up share over thistpyear, and frankly, over the past 30
years.

So | can tell you, maybe have you rest-assuredhieafiocus on product innovation did not diministedit through the restructuring efforts
that we had going on in the Company during thaibpeof time earlier this year. That was a diffictithe for the Company.

But one of the foundations of our success and olture really is the fixation, the obsession onduets and product innovation. So | think
you'll see that come to life here in the quartdrsaal. We've got some of the most compelling prothatti've seen in years coming fr

NIKE.

And you'll also see a few surprises, because vixea -- we're big and we're successful, but wésetaungry and opportunistic. And this is a
very entrepreneurial company, despite our sizev&wve got a few surprises that we think will creadelitional upside opportunity for us and
our retail partners here going forward. So, stagtband | don't think you'll be disappointed at all

<Q - Brian McGough>: Cool. We like surprises, as long as they're gmuek. Thanks. Thanks, again.

Operator: Robert Ohmes, Banc of America-Merrill Lynch.

<Q — Robert Ohmes>: Just a real quick question on Converse. You galled it out in the front of the call. Can you gius a little more
detail on how much did -- | think you guys got tleense back in China -- how much did that plaple in the strength of the revenues and
profitability, if at all?

And then maybe a little more detail regionally irby Footwear and Apparel, you know, what's drivihg growth there in such a tough
environment for even NIKE Brand? Thanks.

<A — Charlie Denson>:Yes, | mean, first of all, as | said, we had a rdd®BIT Q1 for Converse; very proud of the sucdasSonverse
around the world. The Brand strength exhibited by¥&rse is -- it's as strong as it's ever beernwésee that as being a huge factor in our
success -- again, not just here in the US but aftlve world.

It's moved to a number three position in termshefWS market share in the Casual Athletic sectery\étrong momentum as a Brand.
Product-wise, | think they've got more diversifioatgoing on in Footwear.

You mentioned Apparel, which is really just coming The upside opportunity in Apparel is very sfmaint going forward. | think we're just
starting to scratch the surface there.

China, you also mentioned that. We're just on tbetfend of really taking over in that market iniGh And we've had to work through a
challenging situation there that we've talked almbut. Every company is impacted by that, inclgdiionverse.

That said, | think the foundation for the ConveBsand in China is very strong from a Brand standpdiVe're building some great
infrastructure and ready to really grow that busieas that market really returns and some of tr@entum builds back up.

So -- and then as you look at Europe and what Weheaemerging markets, again, lots of upside opmity there. Shared gains seen in most
markets around the world. Converse, as you knowt, @sslightly lower average price point as a Braild think there's an appetite for that in
the portfolio; certainly, within the market fromcansumer standpoint, so that's going to help ak wel

So, | mean, overall, | couldn't be more bullishrth@m now on Converse. We've had tremendous grsintie we've made the acquisition.
And as we look forward, we're equally as bullish.

<Q — Robert Ohmes>: So just to clarify, the strength of the ConveBsand that you called out this quarter had notliindo with China an
taking the license back; it's really the strendtthe growth in the US and Europe?

<A - Charlie Denson>:Yes, it's really the -- it's kind of a holistic weof that Brand. China is obviously a factor, kig not the driving force
behind those numbers.

<A —Don Blair>: So just to clarify, Robert, the US business wad6%. So, no, it's not just China.

<Q — Robert Ohmes>: That's fantastic.

<A - Charlie Denson>:lt's a global story.

<Q — Robert Ohmes>: Terrific. Hey, thanks a lot, guys.

Operator: Michelle Tan, Goldman Sachs.

<Q - Michelle Tan>: | was wondering if you could give us any colortmw you think about the inventory position. Antldesay the

Holiday season starts to play out a little betb@ntsome of these retailers plan for. What's ybilityato fulfill their chase orders through the
next, call it, six months or so? And then | haduick follow-up as well,



<A — Charlie Denson>:Yes, Michelle, this is Charlie. We are continuing<eep a pretty tight watch on the inventory. S&evaot, right
now, we are certainly not in any position wherease being overly aggressive with some anticipaggitk in the long-term -- | mean in the
short-term position of the marketplace.

That being said, we feel very good about our inesntevels now. And as things continue to progmass, hopefully, improve, we'll start to
take a look at that as we go forward in the Spring.

<Q - Michelle Tan>: Is there any kind of magnitude that you couldohed understand as far as top on sales growthtbgarext couple of
months from the inventory position?

<A - Don Blair>: No, | mean, | don't think | would think abouiritterms of a cap on sales. | mean, we believeviieate done a good job of
anticipating what the level of cancellations andlewel of our futures orders are. And we've bougfthat. And | think that served us very
well in terms of managing inventory on our bookd amthe marketplace.

What | think Charlie is saying is if people thirlete's going to be some sort of major increaseaple chasing inventory, our view at this
point is it's best for our Brand and the profitapibf our business to make sure that we keep itorgnn line with our order book and where
we think the cancellations are going to be.

<Q — Michelle Tan>: Understood. Thanks. And then my follow-up wassamope. | think you mentioned that South Africa wasing some
strength in orders maybe for Spring ahead of theld\@up. Are you saying that across Europe as wetlfust a buildup in other countries
where the event isn't happening tend to come closiie actual event?

<A — Charlie Denson>:Yes, we've seen some of thatis-we start to build towards World Cup next summerye started to see a little bit
that. It's still early right now, even in the tingiof it. Most of the introductions will come intodrth quarter and into first quarter.

So -- but we feel very good about both our positigih the teams that we sponsor, going into Soutica, as well as the new product
innovations that we'll be releasing during thatgiperiod. So, again, | think World Cup will be awbig event upcoming for next summer. |
think it's --it may not hit the crescendo that Beijing hit iniiGh but it will certainly be not only a commerc@lent, but a very big cultural &
social event as well.

<Q - Michelle Tan>: That's great. Thanks for the help and good luck.

<A — Pamela Catlett>:Thank you. We have time for one more question.

Operator: Robert Samuels, Oppenheimer.

<Q - Robert Samuels>: Great. Yes, just one quick question. It wouldnsess if the current environment here in the US Waive NIKE
almost a once-in-a-lifetime type of opportunityrédalance its distribution over here. So just cam talk a little bit about how you're thinking
about distribution in the US? And are there anyncleds that you're growing or perhaps shrinking?

<A — Charlie Denson>:Yes, this is Charlie. | think you bring up a grpatnt. | think the -there is certainly a big change going on. We te
a lot about it. We've rerioritized the way we've organized the Companyadowhat we call a category offense. We talked atiwicategor
executions that we've executed, both in our owailras well as our partners. And | think it's ayexciting time for the industry.

It's time to really change some of the way thatitiskistry has traditionally thought it connectshatihe consumer. And | think both with the
partnerships that we have out there with the kegilezs in the US, as well as our own retail thatres building and developing both
capabilities and competencies in, it really puténus position that we can really change or rewthigfuture. And it's something that we're
very excited about.

<Q — Robert Samuels>: Thanks.

<A — Pamela Catlett>:Thank you, Rob. Thanks, everyone, for listening wedwill speak to all of you soon. Thank you.

Operator: This concludes the teleconference. You may disotnywur lines. Thank you for your participation.







