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Le secteurdu luxe n’a pasfini de

mangerson pain noir

I a pannedecroissancedeKering,

ILVMH et consortsrisquede se
confirmer audeuxièmetrimestre.Certains

n’anticipent pasde redécollageavant la fin

de l’annéeprochaine.

Lasaisondesrésultatsdu deuxièmetrimestreapprocheet elle

nes’annoncepasfranchementmeilleurequelaprécédente

pourl’industrie européennedu luxe.

Après une solidefin d’année2024qui avaitdonnéde (faux)

espoirsaux investisseurs,le secteura vu sesventes

organiquessecontracterd’environ 1%sur les trois premiers

mois de2025.Le consensusdesanalystess’attendà une

améliorationavecun gainde+1% audeuxièmetrimestremais

les spécialistesdeBank ofAmerica et d’UBS, soit les deux

meilleursanalystesdudomaineselonledernierclassement

Extel, nepartagentpascetoptimisme.

Du côté delabanqueaméricaine,AshleyWallace redoutait

dansunenote publiéemi-juin un repli desrevenusdu luxe

européende2% audeuxièmetrimestre. Alors quela demande

localeenEurope,enAmériqueetenAsie devraitbientenir,

l’analystes’inquiètedela détériorationdutourisme auJapon

etsur le Vieux Continent,qui devraitaffecterla

consommationdesclientsen transit.Ce déclindesventes

devrait fortementpesersur les margesopérationnellesd’un
secteurqui affiche «une basedecoûtslargement fixes»,

prévientAshleyWallacequise positionneen la matière6% en

deçàdesattentesdu consensus.

Alire aussi:Sur les marchés,le fracasdesarmessuccèdeau

climat feutré du luxe

Rebondfin 2026

ZuzannaPuszd’UBS anticipepoursapartunecroissance

organiquenulledans le secteurentreavril etjuinet mêmeune

baissede 1%enexcluantlesgroupesd’ultra luxeHermèset

Ferrari,qui affichent desventesparmi lesplus dynamiquesdu

secteur.Le 30 juin, l’analystea enoutreréduit de2% ses

prévisionsdecroissancede l’industrie pour l’ensemblede

l’annéeet anticipedésormaisunestabilitéorganiquedes

revenus.Elle neprévoitpasde rebondsignificatif desventes

avantledeuxièmesemestre2026, le tempsquelesmesures

prisespar les sociétés,à savoir unepolitique tarifaire plus

raisonnable,davantagedemodèlesd’entréedegammeet des

changementscréatifs,neproduisentleurseffets.

En dépitdece relatif pessimisme,ZuzannaPuszn’exclut pas

pourautantun rebondboursierà court terme.Le secteur

afficheactuellementuneprimede«seulement»40%sur le

marchéen matièredecourssur bénéficeparaction,contre

57%historiquement,note l’analystequi s’attendà ceque, dans

cecontextede faible valorisation relative, «lesinvestisseurs

profitentdumoindrecatalyseurfavorable(parexempledes

signesd’améliorationenChine) pouracheterlesvaleursdu

luxe».

UBS n’en demeurepasmoinssélectif sur le secteuren ne

recommandantà l’achat quesix actionssur les14 couvertes.
Les championsdel’ultra-luxe quesontHermès,Richemont,

Ferrari et BrunelloCucinelli, gardent laconfiancedela banque

suisse. Elle mise aussisurleretournementdeBurberry et sur

larécentesous-performancedePrada.ZuzannaPuszesten

revancheneutresurLVMH et Kering.

Alire aussi: Luca de Meo, la cartejokerdeKeringpour se

relancer

JohannCorric

Le déclindesventespèsesur lesmargesopérationnellesdu
secteurdu luxe ©RK.
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Miley Cyrus Basks in a Field of Flowers
for Gucci’s New Flora Gorgeous
Gardenia Eau de Parfum Intense

Kaleigh Werner  View All

Miley Cyrus doesn’t have to buy herself flowers when she’s got Gucci‘s new Gorgeous
Gardenia Eau de Parfum Intense, the latest scent in the Italian brand’s Flora collection.
The 32-year-old “Used to be Young” singer was tapped to be the face of the campaign
after serving as the ambassador of the Gucci Flora Gorgeous Gardenia fragrance since
its initial release in 2021.

Set against the Los Angeles skyline at sunset, the
campaign imagery, shot by Tyler Mitchell, features
Cyrus sprawled in a field of pink and white flowers,
with a fuchsia fragrance bottle in hand. The serene
scene is meant to mimic the dichotomy of the scent: a
powerful blend of florals mixed with vibrant woody
notes.

The entire Flora collection is designed as an ode to
female empowerment, femininity and freedom. This
particular aroma, a reinterpretation of the original
Gorgeous Gardenia, celebrates the delicate and
fearless duality of womanhood, encouraging its wearer
to pursue their deepest desires.
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The new scent captures the sensuality of the gardenia flower by using all parts of it.

“With Gucci Flora Gorgeous Gardenia Eau de Parfum Intense, I wanted to enhance the
sensuality of the gardenia by capturing the flower’s full depth, from its creamy richness to
its woody facets,” Blanc explained. “The scent opens with a rush of citrus, unfolding into
its full floral elegance, before embracing the bold warmth of its intensely enveloping
depths.”

Like the existing Flora fragrances, the Eau de Parfum Intense is wrapped in the brand’s
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heritage floral print painted by Vittorio Accornero de Testa for Gucci in 1966. The
“Intense” is written in a shimmery gold font. Size options include a 10-ml spray pen, as
well as 30-, 50- and 100-ml bottles.

Cyrus has been working as an ambassador for Gucci Flora scents for four years now.
She first joined as part of the brand’s 100th anniversary. Since then, she’s starred in
campaigns for the Gucci Flora Gorgeous Orchid Eau de Parfum and the Gorgeous
Jasmine scent.

The brand describes Cyrus as the perfect model for the nascent fragrance; someone
who’s both free-spirited and versatile. When she first joined forces with Gucci, then
creative director Alessandro Michele said: “Miley Cyrus is an artist with a spirit that is
both rock ‘n’ roll and eclectic at the same time.”
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Parigi,
l’uomoglam
seducei buyer
Secondol'inchiestadi MFF,i compratori
apprezzanoil debuttodi JonathnAnderson
daDior,buoninizio perJulianKlausner
daDriesVan Voten. Altre bestcollection,
SaintLaurent, Chavarria,L O uisVuitton
Trai più giovanispiccaA.PreSse.Focus
susofttailoring esulpyjamadressing

T
radebutti eccellenti,locationsuggestivee uncalendarioriccodi sfilate ed
eventi,Parigi chiudein bellezzail fashion monthdedicatoal menswear

perla primavera-estate2026. I buyerintervistatidaMFF promuovonole

propostecreative,maancheportabili, all'insegnadiun’eleganzanoncha-

lant, declinatanel softtailoring enelpyjamadressing,shortovunque,camicie,de-
nim e tantocolore.ApplauditoildebuttodiJonathanAndersondaDior,buonini-

zioperJulian KlausnerdaDriesVanNoten.BestcollectionancheSaintLaurent,
Willy Chavarria,Lemaire,Auralee,Rick Owens,LouisVuitton eTheRow.Trai
piu giovanispiccaA.Presse,citatipureSalonC.Lundman, Aubero,Namacheko,
HusbandParis,PalyHollywoode SatisfyRunning.«AParigi i piuattesisonosta-

ti i debutti di AndersondaDioreKlausnerdaDriesVan Noten,in uncalendario
riccodi collezioni ispirate,ottimisteecreativecheconquisterannoil nostropub-
blico. Bestcollection,Dior,WillyChavarria,CraigGreen, Lemaire.Jacquemus
ci haportatoall’OrangeriediVersailles, Rick Owensallafontanadel Palais
deTokyo,Ami in PlacedesVictoireseOfficineGeneralehasfilatoenpleinair.

continuaapag.II
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seguedapag. |

Protagonistal’eleganzanonchalant con
espressioniaudacie creative.La giacca
doppiopetto, morbidae sbottonata,resta
il capo sartoriale di punta. Molti gli
short,spessoabbinati agiacche coordina-

te. L’hotel living e l'abbigliamentobou-

doir interpretatocon vestagliein seta,ca-
micie pigiama fluide e pantaloni. Sanda-

li di ognitipo, dai flip-flop ai fisherman,
oltre amule e slipper. Predominanti i co-
lori vivaci ebrillanti», diceBruce Pask,
seniordirector men’ s fashion di Saksfif-

th avenuee Neiman Marcus. «Mi ha
colpito l'ottimismo,in una Parigi dovesi
e respiratoun raro sensodi coesione:gli
stilisti sonoapparsiinsolitamente allinea-

ti nellaloro visione. Tante le collezioni
radicatenella bellezza, ma anchebasate

suabiti veri: pezzi dadesiderare,indossa-

re e conservare.Il debuttodi Anderson
daDior estato elegante, intellettuale e in

grado di risuonare emotivamente.Da
Saint Laurent sensualitaconprecisio-
ne. Per Junya Watanabee Lemaire
un'eleganzadisinvolta e distintiva. Do-
mina il pyjamadressing:silhouetteflui-
de e confortevoli, ma1 sciatte. Righe
ovunque.Riscritto il linguaggio delsui-

ting, destrutturatoe contemporaneo.Il
denim, protagonistain tutte le varianti,
come gli short, dai micro ai maxi. Cami-
cie e colletti hannodato carattereai look.
Il coloree determinante», spiega Simon
Longland,directorof buying fashiondi

Harrods. «A Parigi grandeattesaper
Dior, che non ha delusole aspettative.
Dalpuntodi vistadelbuying, diversecol-

lezioni mi sono apparsecommercialmen-
te forti e culturalmenterilevanti. Meno
sartorialita, eppure l’estetica camicia e
cravattae apparsacoerentee consolidata
dalla sfilata di Dior. Must-have, le

flip-flop in pellecolor-block di Auralee
elaHenleyshirt in diversecollezioni,ol-

tre alla giaccamilitarein suededi Lemai-

re, al denim svasatoacid-washeddi Ju-
nya Watanabee alla giaccain pelle mar-

rone di TheRow», diceSophieJordan,
menswearbuying director di Mythere-
sa. «Vera energia in unaParigi frenetica,
allegrae piena di slancio.Nonostanteil

caldo, le collezioni piu forti sono state
ponderate,portabili», spiegaChris Mcil-
roy, headof menswearbuying di Har-

vey Nichols. «Unafashionweeksegnata
da cambiamentiperleprincipali maison,
con il debuttodi Andersonda Dior e
Klausnerda Dries VanNoten. Lo show
di Willy Chavarriaunapotentedichiara-

zione d’intenti, notevoleanchel’allesti-
mento immersivo di Lemaire.Straordi-

nari Auralee, TheRow, A.Pressee l’esor-
dio decisodi KlausnerdaDriesVanNo-
ten. Non vedo l’ora di assistereal primo
showdi MichaelRiderperCelinequesto
weekend.Il softpowertailoring ha dato
il tonoalla stagione,coni brandchehan-

no indirizzato l’uomo verso la scelta
dell’ abbigliamento estivo perfetto», spie-

ga Daniel Todd, buying directordi Mr

Porter. «Tantecollezioni interessantie
diversiritorni in passerella.Bellele loca-
tion en plein air, scelteper esempioda

Ami, LouisVuitton, OfficineGeneralee
Rick Owens.Continua il formale rela-

xed ben espressoda Louis Vuitton,
omaggiandola sartorialitaindiana.Altro
mustil denimabbinatoa giacche,cami-
cie o gilet il cui emblemae nello stile

preppypresentatodaAndersonin Dior»,
dice Andrea Bonecco,head of buying
womenswear,menswear,kids di Rina-
scente. «La moda maschiletorna prota-

gonista a Parigi. Standing ovation per
Dior. Andersonhapresentatouna visio-

ne nuova,un’eleganzagiovaneecontem-

poranea, un’estetica poetica e sponta-

nea,
insommaun Dior comenon aveva-

mo mai visto. Saint Laurent e l’essenza
dell'eleganzamaschile, un messaggio
precisoperunuomo piu misurato, perfet-
ta la location con l'opera «Clinamen»
dell’artista CelesteBoursier-Mouge-
not. Lemaire,un guardarobacittadino,
elegantee senzatempo.Fantasticii look
e colori di Auralee»,spiegaBeppeAn-
giolini, ownerdi Sugar. «Unafashion
weekviva, contantesfilateedeventi,tra
brand conosciuti e designeremergenti.
Bello e originale lo showdi Willy Cha-

varria, con protagonisti street style e cul-

tura. Nondameno Jacquemusche hada-

to il meglio di se comeshow e afterpar-
ty. DacitareRick Owens,con in mostra
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il suo archivio, vera opera d’arte. Tra i
piu giovani, Namacheko e Husband Pa-
ris. ominanocamicie e abiti colorati, in-
sieme all’immancabile mocassino», spie-

ga AlessioAramini, headof menswear
di Luisaviaroma. «Parigi conferma il
suo ruolo di capitale creativa e culturale
delmenswear.Menosfilateeffetto wow
e piu contenuto, coerenza e identita.

Louis Vuitton potente e narrativo, in

equilibrio tra savoir-fairee visione con-

temporanea. Altro highlight,Willy Cha-

varria con silhouetteteatrali,messaggi
sociali euna capacita raradi unire pathos
ed eleganza. Da tenered’ occhio, Paly
HollywoodeSatisfy running.In primo

piano, il tailoring destrutturato,sport e
workwearcontaminati,coloripastelloe
toni della terra, ma anche inserti neon e
accentimetallici, e accessoristatement,

come maxi borsee occhiali dal design
sportwear.Forte presenzadi mocassini
teche sneakeribride», dicono Alessan-

dro Locati e RobertoGrassidi Plas
consulting, che gestisceil buying di ol-
tre 40insegnemultibrand in Italia edEu-

ropa.
«Una Parigi focalizzata sull’ esor-

dio di AndersondaDior: una sfilatainte-

ressante, cheharivisto i canoni estetici
della maison, rendendol’uomo contem-

poraneo, con dettagliche fanno la diffe-

renza. Da Saint Laurent una location
d'eccellenza,silhouette ecolori molto ac-
cesi, perunacollezione elegantee moder-

na. Degnodi notaDriesVanNoten,posi-

tivo il debuttodi Klausner.Bello Willy
Chavarria.LemaireedHedMaynerman-

tengono un’immagine ben definita. Per
laprossimaestate:blazercolorato, cami-
cia e short.Musthave,leslip-on ele tote
bagin canvasdi Dior», spiegaGabriele
Pancheri, head of buying di G&B
group con 40 store tra italia e Baleari.
«L’estate 2026 aParigi ecaldissima, con
look multistrato ebohemien, colori viva-

ci e materiali fluidi. Best Collection,
Dior, Sacai,Louis Vuitton, Bluemarble

eAmi. Diversigli item in denimdaindos-

sare singolarmenteo in total look. Ri-
ghe, stampefloreali e Liberty. Borse
oversize.Infradito e scarpeVans. Le cra-

vatte unmusthave» diceDenis V. Evsta-

fiev, founderdi Fashionistasconcept.
«Parigi ha osato piu di Milano, sia per
creativita, sia pernumero di show e pre-
sentazioni. Il trend dell’ urban tailoring e

ovunquecon pezzimust come short, ca-
micia e giacca dai volumi fluidi. La cra-

vatta un nuovo accessorio,le borseda

viaggio. Il colorespaziadai neutriadac-
centi decisidi rosa,blu cobalto,verdee

arancione»,concludeTiberio Pellegri-
nelli, buyingconsultantpermultibrand.
Ora la parolapassaal mercato. (riprodu-
zione riservata)

ElisabettaCampana

UnapropostaSaintLaurent
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Lorenzo Musetti Debuts as Bottega
Veneta’s Newest Brand Ambassador at
2025 Wimbledon

Julia Teti

Senior Digital News Writer

Lorenzo Musseti is the latest star to join Bottega Veneta as a new brand ambassador.
The Italian tennis star debuted his new title on Tuesday, walking onto the court ahead of
his first-round match at The Championships, Wimbledon, while wearing the brand’s
intrecciato leather jacket.

Lorenzo Musetti is walking onto the court ahead of his
first-round match at Wimbledon on July 1 in London.
Javier Garcia / Shutterstock

Current world number six on the Association of Tennis
Professionals rankings, Musseti joins the likes of

Julianne Moore  and Jacob Elordi, among others, as the Italian luxury fashion house’s
latest ambassador.

Bottega Veneta’s announcement follows Musseti’s participation in the house’s recent “
Craft Is Our Language” campaign, which celebrated 50 years of the iconic Intrecciato
weave. The campaign, which also features Moore and other ambassadors, celebrates
Bottega Veneta’s handcrafted elements as well as the wide-reaching impact and beauty
of hand gestures.

Tous droits de reproduction réservés

URL : http://www.wwd.com/ 

PAYS : États-unis 
TYPE : Web Grand Public 

JOURNALISTE : Julia Teti

1 juillet 2025 - 17:55 > Version en ligne

Page  8

https://wwd.com/wwd-masthead/julia-teti/
https://wwd.com/tag/bottega-veneta/
https://wwd.com/accessories-news/eyewear/atp-polaroid-eyewear-partnership-1236903412/
https://wwd.com/tag/tennis/
https://wwd.com/fashion-news/designer-luxury/francesca-bellettini-interview-kering-1237931770/
https://wwd.com/fashion-news/designer-luxury/bottega-veneta-julianne-moore-stray-kids-celebration-campaign-1237865157/
https://wwd.com/pop-culture/celebrity-news/lorenzo-musetti-bottega-veneta-ambassador-1237963243/


“For 50 years, Intrecciato has embodied Bottega Veneta’s craft and creativity,” Leo
Rongone, chief executive officer of the Italian brand, told WWD. “Season after season, it
has both endured and evolved, finding new expressions in color, scale, size and texture.
It is the ultimate synthesis of our artisanal knowledge and aesthetic imagination.”

The campaign was lensed by Jack Davison and choreographed by Lenio Kakle. Several
notable names in arts, culture, entertainment and other areas joined Musetti and Moore
in the campaign. Writer Zadie Smith, I.N of K-pop group Stray Kids and other prominent
figures appeared in the subdued black-and-white photos.

Lorenzo Musetti for Bottega Veneta. Courtesy of Bottega Veneta

“At its heart, Intrecciato is an act of encounter, interweaving and exchange. With this
campaign, we celebrate our signature craft and its spirit of dialogue — between hand
and heart, maker and wearer, past and present,” Rongone said.

Along with his new ambassadorship for Bottega Veneta, Musetti’s fashion collaborations
have grown over the course of the year. The tennis star was announced as an
ambassador for Polaroid Eyewear after the brand inked a partnership deal with the ATP
as a sponsor through 2027.

Highlights from the 23-year-old professional tennis player’s career thus far include a
semifinal match at the 2024 Wimbledon tennis tournament and a recent semi-final at the
2025 French Open, against eventual champion Carlos Alcaraz of Spain. Musetti also
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won a bronze medal at the 2024 Paris Olympics in Men’s Singles.
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Unpacking fashion's obsession with tennis

Bottega Veneta's first brand ambassador under Louise Trotter is a tennis star,

while Coco Gauff's Miu Miu collab is a grand slam. Here's how brands can

deepen their tennis ties.

By Jessica Schiffer

When Bottega Veneta's creative director, Louise Trotter, wasspottedin Italian tennisplayer Lorenzo
Musetti's box during his fourth-round match at Roland-Garrosa few weeks ago, it was a subtlebut

notable sign that the love affair betweenfashionandtennis wasreaching new heights.

That sameweek, Musetti, who's ranked seventhin the world on the ATP Tour, appearedalongside

megawattstarsrangingfrom JulianneMoore to Tyler,the Creatorin thebrand's 'Craft is Our Language'

campaign,celebrating50 yearsof the brand'siconic Intrecciato weave.

That wasjust the beginning. On Tuesday,Bottega Veneta announcedthat Musetti would be its first

brand ambassadorunder Trotter. It's a significant buy-in from Bottega Veneta- a luxury brand with

little history in sports- that underscoresjust how important tennishas becomefor fashion.

In Italy alone, wherethe brandis based,tennis popularity has boomed amid the rise of world number

one Jannik Sinner(who joins Musetti to makeup sevenItalian men in the ATP Top 50) andtwo-time

women's Grand Slam finalist and WTA world number five JasminePaolini. But the sport's popularity

is global: US tennisparticipation surgedto ahigh of 25.7million playersthis year, following five years

of consistentgrowth, accordingto the US TennisAssociation(USTA); andadult participation in the UK

grew 44 per centbetween 2019 and 2023,per the London Tennis Association(LTA). Attendanceat
Grand Slam eventsis higher than ever, as a growing crop of influential tennis WAGs are turning

courtsideseatsinto runway shows,andstarslike Sinner,Carlos Alcaraz andCocoGauff arebreathing

new life into a sportstill mourning the careerendsof phenomslike SerenaWilliams andRafaelNadal.

It's prime time for fashionto take advantage.

"The scaleof tennis as a sport today createsa whole new landscapefor brandsto contribute to the

culture," says Liz MacCuish, co-founder of Good Sport, amarketing agencythat works with female

athleteslike British tennisstarKatie Boulter. "For luxury andfashionbrandsin particular, the sporthas

everything - aspirationalcharacters,beautiful locationsandincredible stories."
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The finals at Roland-Garrosput fashionon full display. After Gauff won the women's final deckedout

in her New Balance x Miu Miu collab, the two brands garneredamedia impact value (MIV) worth $1.7

million and $864,000,respectively,according to data from Launchmetrics. Alcaraz, abrand ambassador

for Louis Vuitton, won the men's final without an LV logo in sight, but his win (which Louis Vuitton

celebratedonsocial media) still resulted in $496,000MIV for the luxury brand. (MIV is calculated as

the monetary value of posts, article mentions andsocial media interactions.)

"Brand partnerships today have to gobeyond product placementor one-off campaigns- they needto

feel real to createreal impact," saysAlison Bringé, CMO of Launchmetrics. Thismeansshowing upfor

ambassadorsnot just when the brand is directly involved, but throughout their careers."When brands

celebratean ambassador'smilestones, it shows a genuinerelationship, andthat kind of authenticity is

what cuts through now."

Refining the winning tennis playbook

Gucci, which has roots in tennis-inspired appareldating back to the '70s, wasaheadof the curve when

it partnered with then-rising star Sinner in 2022. Now one of the most famous athletesin the world,

Sinneris contractedto carry Gucci duffel bags on-court at all tournaments, hasregularly starredin the

brand's campaigns and is often seatednext to Vogue's Anna Wintour in the brand's front row. Last

week, the brand fêted Sinner with a pre-Wimbledon dinner at London's Claridge's - but its tennis

investment goesdeeperthanjust abrand face.

In May, Gucci launched its latest tennis collection alongside a limited-edition tennis racket made in

collaboration with Head. Thatcollection is being featuredin the windows of their New Bond Streetstore

during Wimbledon and was celebratedwith a cocktail party for clients, some of whom Gucci is also

providing with tickets andhospitality at the tournament.

"Tennis hasbecomethe new golf, in terms of standing for statusand quiet luxury, but with the cultural

momentumof basketball," saysluxury andsportswearanalystMarcel Melzig. "It's becomethe prestige

sport of this generation,and that includes the wider racket sport boom around pickleball and padel,

which are alsoseeing massivemomentum."

This is reflected in what consumersare buying. Global tennis apparelsaleswere up 15per cent year-

on-year in April, with women's tennis appareldriving that trend via a 28per cent increase, accordingto

data from market researchfirm Circana. This category includes items like pleatedtennis skirts, active

dresseswith built-in shorts,and polo shirts. "We've really seenit take off post-pandemic, andI think

the reason we're seeingsuchlongevity is that tennis-inspired apparel has so many applications - it's

versatile, it's comfortable, you candressit upor down," explains CircanaapparelanalystKristen Classi-

Zummo.

With women driving the trend, it's perhapsnot surprising that fashion's collaborations with female

tennis players like Gauff and Naomi Osakahave garneredmuch attention. Osakawas already known

for her inventive on-court Nike kits when she became a Louis Vuitton ambassadorin 2021, often

wearing their jewellery mid-play. But Gauff has freshly establishedherself as a style icon, taking the

fashion-tennis crossover to more visible heights with her New Balance x Miu Miu collab. SinceMay,

Gauff has been showcasingan ever-changing seriesof kits and shoesdesignedby the two brands at

varioustournaments. And unlike someof the custom items that arecommon with thesepartnerships,all

of the piecesGauff wears- including technical-silk zip-front hoodies,colour-blocked tennis skirt sets,

andfresh iterations of her namesakeCG2 sneaker- will goon saleto the public via Miumiu.com and

in select Miu Miu boutiques on 10 September,following the US Openwhere she's a favourite to take

on the title.

"In many ways,this collaboration setsa new barbecausetheproduct is on-court, andboth beautiful and

technical, which is very hard to achieve," says MacCuish. Gauff's relatability, despite her name
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recognition, also helps. "Brands are looking to connect with next-gen audiences through voices that feel

fresh and real," explains Bringé. Gauff, whose priorities are not unlike other 21-year-olds - making

TikToks constantly, even when you've just won a Grand Slam - has that ever-elusive authenticity and

bond with her community that brands crave. That combination, paired with the fact that they're showing

up early in her career, made this an especially savvy brand play for Miu Miu and New Balance, says

Bringé.

It's a template that other brands would do well to follow. Despite the hype around this collaboration,

Gauff is the only player in the WTA Top 10 with a luxury fashion partnership of this calibre - a

reflection of the disproportionate share of the limelight and investment in the men's game, according to

MacCuish. Many experts also find the luxury collaborations on the men's side comparatively lacking

when it comes to feeling organic and exciting.

"It doesn't feel as authentic with Sinner and Alcaraz because they're not known for an interest in style,"

said Melzig. A player simply carrying a bag could be a missed opportunity for full tennis kits, adds

MacCuish.

It will be interesting to see what, if anything, Bottega Veneta does differently with Musetti, who's

already shown anatural affinity for fashion. "The men's game could learn from the women's right now,"

said MacCuish. "If that starts happening, we know a new chapter has truly begun."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Lorenzo Musetti è il nuovo ambassador
di Bottega Veneta

Lasciamo Wimbledon alle spalle (peccato!): per il tennista si apre un nuovo capitolo
legato alla maison

di Arianna Galati

1 minuti di lettura

Il giocatore più poetico del tennis italiano, quel rovescio a una mano che fa passare il
sonno, un bianco e nero di eleganza rara come i suoi colpi inaspettati. Dopo essere
stato tra i volti della campagna Craft Is Our Language per il cinquantesimo compleanno
del celebre motivo Intrecciato accanto alle attrici Julianne Moore e Lauren Hutton e al
regista Dario Argento, nei giorni del primo turno di Wimbledon 2025 Lorenzo Musetti
diventa ufficialmente nuovobrand ambassador di Bottega Veneta, da inizio anno
guidato nella direzione creativa da Louise Trotter. Attuale numero 6 del ranking ATP in
singolare nel 2025, bronzo olimpico nell’individuale a Parigi 2024, già semifinalista a
Wimbledon 2024 e al Roland Garros 2025, Lorenzo Musetti da Carrara, classe 2002 e
presto papà bis, ha celebrato l’ufficialità della collaborazione nel modo più
wimbledoniano e musettiano possibile.

Il tennista italiano è sbarcato sul campo 2 di Wimbledon con una
splendida giacca Intrecciato modello bomber con colletto, Pantone color
latte di mandorla in contrasto con il chiaro del completo tecnico, fedele ai
rigidissimi stilemi dello Slam più famoso al mondo. Un motivo così
riconoscibile da non aver bisogno di urlare loghi da tutti i lati, una
potenza espressiva che ha fermato il fiato sugli spalti del torneo. Game,
set, match vinto sul versante couture: a guardare quell’Intrecciato
candido contro il verde e viola di Wimbledon, poi le foto in bianco e nero

della campagna ufficiale dove Lorenzo Musetti veste un blazer Bottega Veneta di
impeccabile fattura sartoriale, viene spontaneo pensare che questa sia la collaborazione
più autenticamente aderente al concetto di eleganza. Una volée sospesa in aria,
velocissima nel colpo ma rallentata dai replay, per non perdersi un attimo di quel tocco di
racchetta che imprime alla palla la giusta rotazione per atterrare dove non si penserebbe
mai. E pazienza se Lorenzo Musetti è uscito sconfitto in quattro set dal georgiano
Nikoloz Basilashvili, a causa di una non eccelsa forma fisica dopo l’infortunio al Roland
Garros e pochi minuti accumulati sulla superficie erbosa. Se la scalata di Wimbledon è
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già terminata, il cammino di Musetti e Bottega Veneta nel riscrivere il savoir-faire
sport&moda è appena cominciato.
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10 borse Bottega Veneta simbolo del No-logo

luxury che vale la pena acquistare

La guida di Vogue Italia alle it bag di Bottega Veneta, dai modelli mini a quelli

maxi - uno per ogni personalità

Di Emma Bocchi

10 borse Bottega Veneta di tendenza quest'estate 2025: dai modelli mini a quelli maxi per

trovare quella no-logo più adatta a te

I desideri rendono speciali le nostre giornate. Desideriamo che un bel momento non finisca mai, che le

cosebelle durino per sempre,ma anche un bel gelato afine giornata in un caldo lunedì di luglio o una

borsa Bottega Veneta nel nostro guardaroba. Avere un desiderio rende l'attesa ancora più magica e

sentimentale. Ci sono desideri che si trasformano in abitudini, e altri invece che continuano a

sorprenderci comeil primo giorno, quando l'occhio lì si è posatoe il cuoreinnamorato. Ecco, con una

borsa Bottega Veneta la passionerimane semprealle stelle: l'eleganzaè sofisticata e il lussosussurrato.

Dai modelli maxi a quelli mini da portare a mano, passandoper versioni classicheo alternative super

colorate - ciascuna bag è un accessoriocheracconta qualcosa di noi, del nostro caratteree della nostra

personalità. Le borse Bottega Veneta combinano artigianalità e dettagli contemporanei, il connubio

perfetto dasfoggiare giorno esera. Abbiamo selezionatoper te 10modelli di tendenzaadessoenei mesi

a venire.

1. Jodiedi Bottega Veneta,mini o maxi

2. Mini Pouch di Bottega Veneta

3. Maxi Pouch di Bottega Veneta

4. Andiamo di Bottega Veneta

5. Chain di Bottega Veneta

6. Sardinedi Bottega Veneta

7. Clutch Knot di Bottega Veneta

8. Hop di Bottega Veneta

9. Arco tote di Bottega Veneta

10. Clutch Lauren 1980di Bottega Veneta

11. Jodie di Bottega Veneta
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Compatta,stilosa eirresistibilmente cool, la Jodie di Bottega Venetaè unadelle icone contemporanee
del brand.Caratterizzatadall'inconfondibile intrecciatoe dauna silohuettecurvaemorbida,si distingue

per il suo maxi nodo laterale - un tocco scultoreo che rendela borsariconoscibile (e fancy chic). Il

modello mini è l'accessorioperfetto per impreziosire qualsiasioutfit, dal look daily weara elegantimise

dasera. Il divertimento stanel seguirela creativitàe osarecon i colori.

Non solo mini e daportarea mano,ma anchemaxi esuper capiente.La Jodie mediao tote rappresenta

l'equilibrio perfetto tra stile e funzionalità. Mantiene l'iconico nodo scultoreo,ma con dimensioni più
ampie, ideali per la vita quotidiana.Si abbinacon stile a un look chic, maxi abito e ballerine, cosìcome
a unoutfit casualsporty,jeans e camicia aperta.

Mini Pouch di Bottega Veneta

Disponibile in pelle liscia enella variante intrecciata, la mini Pouch di Bottega Venetaè il connubio

perfetto tra semplicità e lusso, l'accessorioeffortless chic per eccellenza.Si può portare amano come

clutch,perunaserataelegante,oppureatracolla. Puoioptarepermodelli più classici,sul neroeil bianco,

oppurepervarianti più colorateecontemporanee.

Maxi Pouch di Bottega Veneta

L'alternativa al modello mini, chic e funzionaleal tempo stesso,è la maxi Pouch di Bottega Veneta.

Morbida, voluminosa edessenziale,questaclutch XXL è comeunanuvola daportare a mano. I colori

sonotantissimi - daquelli più neutri a quelli più estrosi,comeil rosso,il verde oil celeste.

Andiamo di Bottega Veneta

Tra le it bagsdi Bottega Veneta,eccoanchela Andiamo,già amataesfoggiatadalle fashionistegiorno

esera. Il nomeesprimebenissimolo spirito della borsa:dinamica, versatilee supercool. Trai suoi tratti

distintivi c'èl'iconico motivo intrecciatoeil nodoin metallo chedecorala tracollaregolabile. Tradizione

e contemporaneitàsi fondonoinsieme in tantissimi modelli disponibili - nero emarrone,ma ancherosa

cipria e giallo burro.

Perun weekendfuori città,o anchesolo perconteneretutto ciò che durantela giornatapotrebbeservirci,

la versionemaxi è semprela scelta funzionale e chic. Potresti optare per l'Andiamo XXL, non solo in

pelle, ma anchein canvas,la versionesuperestiva echic.

Nel guardarobadelle fashionistenon puòpoi mancareunapochette,l'accessoriochic daportareamano

con disinvoltura e stile. Il modello di tendenzaè l'Andiamo Clutch di Bottega Veneta.Disponibile in

una gammadi colori vastissima- nero, crema,verdeoliva, bordeauxma anchetintepastellopiù delicate

- si indossadalla mattina alla sera,con maxi abiti supereleganti ocompleti coordinati.

Chain di Bottega Veneta, Cassette e Pouch

Leborse chaindi BottegaVenetasonoil perfetto equilibrio tra artigianalitàsofisticatae attitudegrintosa.

La catena,massicciama elegantementelucida, è il dettaglio gioiello che trasformaqualsiasi look, da

quello da sera a quello effortless da giorno. Tra i modelli disponibili spiccano la Cassette,maxi
imbottita, e la Pouch,nella suaversioneglamour esuperchunky.

Sardine di Bottega Veneta

La SardineBag è unadelle creazionipiù artistichee contemporaneedi Bottega Veneta,dove designe

forme scultoree si fondono tra loro. Il suo nome deriva dal dettaglio distintivo: il manico rigido in

metallo modellatoa forma di sardina,un vero gioiello daportarea mano.
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Clutch Knot di Bottega Veneta

Con un look da sera o un maxi abito bianco, la Clutch Knot è l'accessorio finale perfetto. Rigida ed

essenziale, impreziosita dall'iconico nodo dorato, si porta con eleganza e disinvoltura a mano. Che chic!

Hop di Bottega Veneta

La Hop di Bottega Veneta è una hobo bag oversize, con una forma morbida earrotondata, ma strutturata

quanto basta per trasmettere eleganza e stile. Si porta a spalla con disinvoltura, ma anche a mano per

un'effetto effortless chic.

Arco tote di Bottega Veneta

Tra le interpretazioni più moderne dell'eleganza effortless di Bottega Veneta, ecco anche il

modello Arco, capiente e chic. Questa borsa è ampia, leggera e facile da indossare. Con un look easy

going, ma anche con una mise da sera super chic, è l'elemento alternativo e "architettonico" che eleva

l'outfit.

Clutch Lauren 1980 di Bottega Veneta

Last but not least, la Lauren 1980, rilanciata da Bottega Veneta come omaggio al suo heritage più puro.

Il nome rende omaggio all'attrice Lauren Hutton, che la indossò nel film American Gigolo (del 1980 per

l'appunto), rendendola immediatamente un'icona di stile discreto. Realizzata in pelle intrecciata - e

disponibile in tantissimi colori - presenta una chiusura a scatto nascosta, simbolo del quiet luxury di

Bottega Veneta.
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Haute joaillerie : Pomellato se déchaine

La maison milanaise confirme sa capacité à imaginer des pièces d'exceptions en

présentant, sa collection de haute joaillerie la plus étoffée à ce jour.

ParHervé Dewintre

Pomellato avancehumblement dans la cour des grands.Courant juin, dans sa ville natale, le joaillier

milanais présentaitsa sixième collection - la plus étoffée à ce jour - de haute joaillerie au sein de la

Pinacoteca, dans l'aile historique du Palazzo Brera. Devant la statue en bronze de Napoléon (la

prestigieusegalerie d'art a été fondée sousson impulsion) représentéen empereurromain, unebonne

cinquantainede piècesuniques, présentéesdans un défilé, s'insérait dans ce berceaude la créativité

milanaise(le muséerassembleplusieurs centainesde peintures italiennes) sousles yeux desclients et

dequelquesstars- Laetitia Castanotamment- qui brillaient certesdetout leur éclatmaisn'accaparaient

pasmalgré tout l'attention du public audétriment desbijoux présentés.

Du spectacledonc, - les SaleNapoleonichetransforméespour la première fois enpodium - mais rien de

trop clinquant. Pour la maison fondée en 1967, il s'agissait avant tout de nouer un dialogue avec la

culture et sesenjeux contemporains,d'ancrer sa narration créative sur des valeursdurablesportéespar

des créationschargéesde gestesrares.Le défilé, suivi d'un diner de gala, autorisait par son sensde la

mesure,l'épanouissementd'unerelation intime avecunemaison qui a fondé son identité sur l'aptitude à

s'extirperdesconventions.« Onseconforte pasàpas dansnotre légitimité qui n'était pasau départcelle

dela place Vendôme» reconnaît SabinaBelli, CEO de la maison.« Celanous donneconfiance dansle

fait d'aller unpeu plus loin avecdes pierresimportanteset descollections plus étoffées.»

Manifeste joaillier

Cettesixième collection - la plus étoffée àce jour- ordonnait 75piècesuniquesautourdetrois chapitres

mettant chacuneen lumière une décenniepharedujoaillier. « Cela fait unpeu écho ànotre exposition

révélée à Shanghaiil y a quelquesmois et qui a eubeaucoupde succès: notre patrimoine était illustré

par des piècesd'archives et des photographiesqui soulignaient l'aspectsociétal et culturel des années

70,80 et 90.Notre directeurcréatif Vicenzo Castaldoetnotre maitre gemmologueStefanoCortecci ont

transposél'esprit deces décenniesen manifestejoaillier ». Celui-ci s'exprime pour une large part par

l'emploi de la chaine,pilier central de la grammaire Pomellato.« La chaine, qu'elle soit décorative ou

fonctionnelle, c'est vraiment notre savoir-faire. Elles sont toutes réaliséesà la main, maillon après

maillon, dansnotre atelier milanais.

Ceschaines, d'une grande diversité de formes, fournissent la matière sensuelleet fluide de colliers-

gourmettes,deceintures transformablesen pendentifs, de cravatesadaptablesqui se métamorphosent

d'un gesteen sautoirs des années20, de cascadesmobiles empruntant leur lumière à des sertissages

experts et àdes articulations étudiéesavecun soin d'esthèteet descientifique. Certainesd'entre elles,
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comme un tricot d'or, évoquent le travail italien de la passementerie. « On est vraiment dans l'univers

de l'industrie rapportée à la joaillerie. Certains motifs, comme des mousquetons par exemple, font une

claire allusion à ce génie industriel propre au design milanais. Il faut savoir que les chaines, qu'elles

soient décoratives ou fonctionnelles, réclament des prouesses d'orfèvrerie impliquant des notions de

tension, d'adhérence, de traction. On a étudié cette mécanique spécifique : c'est vraiment notre savoir-

faire. » Dans ces spécificités techniques, Sabina Belli enchâsse volontiers un monde de symboles : « La

chaine sur une femme Pomellato est bien sur une expression de force, d'autonomie, de personnalité mais

j'aime bien l'idée que ça représente aussi quelque chose de fragile. Une chaine, on espère toujours qu'elle

ne casse pas. C'est un paradoxe assez fascinant que les femmes sont autorisées de plus en plus à

exprimer. C'est une façon aussi de se déchainer. »

Concilier la précision et l'imperfection

L'opulence charnue - et fièrement anticonformiste- de ces enchainements précieux est toujours tempérée

par la douceur de l'or rose (la maison possède son alliage secret) ou d'un or blanc à peine rhodié, pour

éviter un aspect métallique. « L'esprit milanais, et plus largement le génie italien consiste dans une

capacité à concilier le beau et l'ingénierie. Il faut comparer ça au principe absurde qui affirme l'existence

d'un cerveau gauche et d'un cerveau droit affirmant la singularité d'un cerveau gauche - rationnel et

mathématique - et un cerveau droit - émotionnel et créatif. Un cerveau est un organe complet qu'il ne

faut pas chercher à scinder, de la même manière qu'il y a beaucoup de personnes pouvant apprécier et

concevoir des objets esthétiques et ingénieux. En Italie notamment, on a eu des architectes qui étaient

des artistes extraordinaires. » Sur un collier, un fermoir figure un bloqueur de cordon. Les bagues

ciselées avec une science inouïe de l'ergonomie portent au pinacle des gemmes aux tailles étranges,

résolument baroques « L'esprit milanais, c'est peut-être aussi le courage de savoir mélanger des concepts

et des esthétiques qui sont en complète opposition » résume la CEO. « La précision s'allie bien aux

imperfections raffinées, aux irrégularités organiques. C'est un peu comme ces coupes de cheveux qui

privilégient un effet décoiffé. J'aime savoir que dans nos bijoux, il y a toujours une erreur. »
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ChanelSupportsCinemaParadisoat theLouvre
Thehousehaspartneredwith MK2 to sponsorthefour-dayfilm festival for thefirst time sinceits movefrom theGrandPalais.

BY RHONDA RICHFORD

PARIS Fashion, film andfine art will join
forces for Cinema Paradiso, afour-day film
festivalat theLouvre, with supportfrom
Chanel.

The house hasboardedasa sponsor for

this summer’s edition of the open-air film

festival held in theCourCarrée. The event,
whichrunsWednesdayto Saturday,will

transformtheheartofthe museuminto a

communityspacewith food, concertsand

evening film screenings.
Longtime ChanelambassadorSofia

Coppola will openthe program,hostinga
25th anniversary screening of her debut film

“The Virgin Suicides.”
Theeventis organizedby Frenchindie

cinemagroupMK2. CinemaParadisofirst

launched in 2013 as aprivate, ticketed

eventat the GrandPalais. In 2019, it

relocatedto theLouvreandshiftedtoward

a free, public-facing event.
Chanel wasonboard in 2015, in part

dueto its longstandingtieswith the
Grand Palais, bu this year is the house’s
first timesupportingthe festivalat the
Louvrelocation.

“Whatwe love about Chanelis thatthey
areverysincerein their investmenttoward

cinema.Theyaresupportiveof movie
productionsandmovierestorations,and
havealong-termengagementwith the

film industry,” MK2 chiefexecutiveofficer

ElishaKarmitz told WWD, noting the
househas a team specifically dedicated to

film partnerships.
Thatdivision is overseenby Elsa

Heizmann, Chanel’sglobal head of fashion’s
relationshipwith cinema.She told WWD

thehouse’s return to the project reflects its
broaderbeliefsupportingcinema.

“Inviting the publicto discover or
rediscoverfilms onthebig screenin the

heartof iconic Parisianlocations naturally

aligns with Chanel’sbelief thatcinema

shouldbeanexperienceofwonderand
sharing,” shesaid. “This year’s eclectic

programmingin the CourCarréeof the

Louvre onceagain promisesfour absolutely

magical evenings.”
Chanel broughtonboardCoppola to

presenthercult classicon openingnight.
“It was a somewhat crazyideabut one

that immediatelyexcited us,” Heizmann

said of inviting the director. “Sofia Coppola
is a cult filmmakerbothfor viewerslike

mewho saw ‘Virgin Suicides’ whenit was
released25yearsagoand for a whole

new generationof youngdirectorsand
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andareoftenmovedor inspiredby her
work,” Heizmann said.

Coppola’s longstandingrelationship

with Chanel runsdeep.Chanelrecently
createdthe weddingdressworn by Cailee

Spaeny in Coppola’s film “Priscilla," and
she directed the teaserfor Chanel’s most

recentCruise collection.
“The relationship between Chaneland

Sofia hasbeenlong establishedandhas

grown over time throughmultiplecreative

collaborations,” Heizmann said.

Chanel’srenewedinvolvementwith

Cinema Paradiso highlights the House’s
deepandongoingtieswith theindustry, a
relationshipthatextendsbeyond redcarpet
dressing. “This [event] perfectly illustrates

theuniquenessof therelationshipand

dialoguethatChanelmaintainswith the

SeventhArt,” sheadded.

This year’s eventcoincideswith the
weeklong gap betweenmen’s fashion

week andcouture,which startson
Sunday.TheLouvre itself is hostingits first

exhibition dedicatedentirely to fashion,
onview throughAug. 24. Thatmadethe
inclusionof fashion-minded films a natural
choice, Karmitz said.

“With fashionin mind, bringing in

Coppolawasquiteobvious,” he said.In
the fashionvein, MK2 alsoprogrammed

Wong Kar-wai’s “In the Mood for Love,”
long consideredoneof the moststylish
films of the 2000s.

The lineup alsoincludesatribute to
David Lynch, whosefilms werelong
distributed by MK2.

“It was important to have to usand for
the family to payanhomageto David,”
Karmitz said.

Thefestivalwill closewith the public

premiere of “The SecretAgent,” the

Brazilian featuredirectedby Kleber

MendonçaFilho andstarringWagner
Moura.The twotookhomethe best
director andthe bestactor prize atthe
CannesFilm Festivalin May andwill be on
hand to presentthe film.

Karmitz emphasizesthat thiswill bea
cinema experience, with a full theater-

quality moviescreenandthe qualitysound
to match. “It’s about honoring cinema with
technicalexcellence,even in anoutdoor

setting. It’s kind of a French wayof doing a

big pop-up cinemaevent,” hesaid.

He describedtheproject asaneffort to
elevate film as anart form among fine art,
aswell asbuild communalexperiencesin
thisdivided,algorithmicage.

“The idea is also to express the fact
that cinemais bringingpeopletogether
to shareemotionscollectively in front of

of
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thepurposeof the Louvre – to create

enlightenment,createeducation,andto
createacommunity together.”

Karmitznotedthat the Louvre’s broader

summerprogramming reflects a shift

toward inclusion. “It’s alsoa way for many
Parisianswho sometimeswon’t enterthe
Louvrefor an exhibitionto get in contact
with thisspaceandthismoreclassical
culture,” hesaid.

“We considercinemaasa totalart,”
Karmitz added.“Cinema would be
impossible without fine arts,without

fashion,without photography,without
music.”

Otherprogrammingincludesconcerts
andavariety of food trucks for a festival

atmosphereaheadof thescreenings.Tickets

aredistributedthroughan onlineandsocial
medialottery, while Chanelwill hostan
openingnight cocktail.

CinemaParadiso
at theLouvre.
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Sofia Coppolaat Chanel’s
Cruiseshowat Lake Como.
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Women and Girls Worldwide

Chanel has named Annika Freyer president of Fondation Chanel, while Elizabeth Broderick will

become an independent chair of the board.

Chanel has named Annika Freyer president of Fondation Chanel, while Elizabeth Broderick will

become an independent chair of the board. LONDON – Chanel is building the leadership team

at its Fondation , an independent charity that focuses on empowering women and girls

worldwide to shape their destinies.

Annika Freyer has been named president of Fondation Chanel , while Elizabeth Broderick will

become an independent chair of the board.

The changes come in the wake of the Fondation's rapid expansion over the past 15 years.

Founded in 2011, the Fondation has become one of the largest organizations in the world

dedicated to promoting females' safety and social and economic autonomy, according to

Chanel

Freyer will join on Sept. 8 and report to Leena Nair , Chanel's global chief executive officer. She

will work in close partnership with the Fondation Chanel board and its teams.

The role of president and chair is currently held by Kate Wylie , Chanel's global chief

sustainability officer. Chanel said that, from September, Wylie will be exclusively dedicated to

Chanel's “ sustainability transformation” while continuing to serve on Fondation Chanel's board of
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Freyer was the inaugural CEO of Champions of Change Coalition, which engages leaders in

accelerating progress on gender equality. Prior to that, she spent 20 years working in both the

public and private sectors.

She has held policy and program leadership roles for the U.S. government, the United Nations

Development Program, The Earth Institute at Columbia University, and many international

NGOs.

Broderick, an existing trustee of the board, became chair of the Fondation on July 1.

Chanel said she is a “globally acknowledged leader in driving cultural change,” and has led

more than 35 independent reviews of national and global institutions.

A human rights lawyer, Broderick has served as a UN Special Rapporteur, as co-lead of the UN

Global Compact's Leadership Group on Women's Empowerment Principles, and on the World

Bank Advisory Council on Gender and Development.

The company said it was “deeply grateful” for the progress that Wylie made as president and

chair of Fondation Chanel over the past four years.

It said that under Wylie's leadership, the foundation has grown to support more than 250

partners in 60 countries, while positively impacting more than 9 million women and girls.

Chanel also recently expanded its funding to $125 million a year.

Earlier this year, Wylie spoke extensively to WWD about her work at the Fondation, saying

“women are at the heart of Chanel, and where women thrive, the world thrives.”

During her tenure, she also put a focus on women's contributions to fighting climate change.

To date, Chanel has committed more than $50 million to partners focused on women-led

climate resilience.

As reported, the Fondation works with the Nature Environment & Wildlife Society, an NGO that

has helped women plant 16 million mangroves since 2011. The robust mangroves, with their

thick, tangled roots, help to boost biodiversity; reduce erosion and flood risks, and enhance

economic and climate resilience.

As part of that effort, at group of women called the Green Brigade has successfully restored

more than 1,000 hectares of mangrove forests in the Sundarbans, in eastern India.

“Women are leading this work. They are having an impact on the climate and on their communities

and also creating a source of income,” said Wylie.
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ACCESSORIES

Victoria Beckham,Safilo Group Ink 10-yearDeal
The full eyewear range
both optical and sun– will

be unveiled for the spring
2026 season,hitting the

market in Januarynext year.
BY LUISA ZARGANI

MILAN – VictoriaBeckhamand Safilo

Group have signed a 10-yearglobal

licensingagreementfor the design,

manufacturinganddistributionof eyewear
collections for the designer’s namesake
branduntil December2035.

Thefull eyewearrange– both optical
andsun will be unveiledfor thespring
2026 season,hitting the marketin January
nextyear.

“I’m thrilled to beworking with Safilo

to takeVictoriaBeckhamEyewearto the
next level,” said Beckham, the founder

andcreativedirector of thebrand. “Their
expertisein the field is unparalleled,
with alongstandingreputationfor

exceptionalqualityand craftsmanship.
With their global reachandindustry-

leading capabilities, I’m excited about
the opportunitiesaheadandcan’twait to

bring ourshared vision to life.”
Beckham’seyewear collections were

previouslyproducedby Marchon.
Safilo is no stranger tothe Beckham

family. Lastyear, the Italian eyeweargroup
revealedit hadsignedaperpetuallicense

agreementwith AuthenticBrandsGroup for

Eyewear by David Beckham. This replaced
thepreviouscontractthatwas dueto expire
atthe endof 2030. Thefirst Eyewearby
David Beckhamcollectionwith Safilowas
unveiledin 2020, designedby theiconic
athletewho is Victoria’s husband.

Victoria Beckham Ltd. is privately
ownedandhasbeenonangrowth
traiectorvthroughbothits fashionand

beautybusinesses.As perthelatestfigures

available, it reporteda52 percentuptick in

revenue in the fiscal 2023year, reaching
89.1 million poundscomparedwith 2022.

Adjusted earningsbeforeinterest,taxation,

depreciationandamortizationhit 1.8 million

pounds,upfrom200,000 poundsthe year
prior. NEO InvestmentPartnersholdsa

signifcantminority stakein thebusiness.
“We areexcited to welcome to our

portfolio oneof theindustry’smosticonic
creative directors,” saidAngleo Trocchia,
chief executive officer of Safilo. “Together,
we aim to strengthenthebrand’sposition
asa global eyewear reference in women’s
fashion,offeringuniquely designedand

beautifullycraftedpiecesthatstandout for

their attentionto detail,minimaldesign
andsophisticatedaesthetics a luxury
propositionempoweredby the influence
andlegacyof VictoriaBeckham,who has
successfullybuilt andaffirmedherbrand
within the fashionindustry.”

The license,he concluded,“will further
enhancethe women’sportfoliowithin

Safilo’s brandarchitectureandstrengthen

our presencein theluxury segment.”
Saflo,which is publicly listedin Milan,

comprisesownedbrandsCarrera,Polaroid,
Smith, Blenders,Privé RevauxandSeventh

Street,andlicensedbrandsrangingfrom

Bossand Isabel Marant to MarcJacobs,

Moschino, StuartWeitzmanandTommy
Hilfiger, amongothers.Last month,Safilo

andCarolinaHerrerarevealedthe renewal

of their global licensing agreementuntil

2031. It wasfirst inked in 2022.

As reported,Safilo returnedto growth in

the first quarterof theyear anddelivered

an improvementin profts andmargins.
Eyewearby David Beckhamwasamong
the driversof the performance,Trocchia

said,commentingon the resultsin May.
In the threemonthsendedMarch31, the
Italian eyewear group registered a13.1

percentincreasein salesto 285 8 million

euros,comparedto 277.2million euros in
the sameperiod lastyear.
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Victoria Beckham
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Partnership
L’eyeweardiVictoria
BeckhamaSafilogroup

Il gruppoSafilo ampliail pro-
prio portafoglio luxury con
l'ingresso di Victoria Bec-

kham, firmandoun accordo

globaledi licenzadecennale
validofino al2035.Lapartner-

ship vedraildebuttodellenuo-

ve collezionisoleevistaper la

stagione primavera-estate
2026,condistribuzioneaparti-

re dagennaiodello stessoan-

no. Non e la primavolta che
VictoriaBeckham(nellafoto)

firma occhiali.Nel2018avevasiglatoundealcon
Marchon commercializzato l’annoseguente.«L’a-
zienda mira areplicareil successodell’eyewearby
David Beckham perun targetfemminile (Safilo
ha firmato un accordocon David Beckhamnel

2024,ndr)»,commentaBanca Akros. Cheresta
perocautasul titolo, conratingneutrale targetprice
di 1 euro contro1 0,92euroattuali. «Non ci aspettia-

mo impatti quantitativirilevantinelbreve,ma ap-

prezziamo lastrategiael'opportunitacommerciale

dell’ accordo»,hadichiarato Equita.Safilohachiu-

so
il 2024conunutile nettopari a211,8 milioni ri-

spetto a unaperditadi 26 milioni dell'annoprece-
dente e venditenetteparia 993,2 milioni di euro

(-3,11%). (riproduzioneriservata)
EleonoraAgus
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The Heart Of Men’s Fashion Week S/S
2026 Was All In The Details

The collections displayed on both Paris and Milan’s respective runways used size, scale
and shape to elevate classic details for a more modern feel.

Models backstage at the Dior Homme spring ready-to-wear 2026 fashion show as part of
Paris Men's Fashion Week. (Photo by Kuba Dabrowski/WWD via Getty Images)
WWD via Getty Images

Taking cues from womenswear—and the maximalist silhouettes that dominated the
runways of New York, Paris, Milan and London last fall—the collection of garments
displayed at Men’s Fashion Week were nothing shy of experimental. Designers
embracing experimentation struck an elegant balance between classic style staples and
elevated craftsmanship with a modern use of innovative techniques, textures and
textiles.

Even before the run of back-to-back shows began, all attention was fixed upon Jonathan
Anderson as followers of the fan-favorite designer eagerly anticipated what Loewe
-honed distinction he would bring to his newly-appointed position as creative director of
Dior.

A model backstage at the Dior Homme spring ready-to-wear 2026 fashion show as part
of Paris Men's Fashion Week. (Photo by Kuba Dabrowski/WWD via Getty Images)
WWD via Getty Images

Despite Dior’s late show date at the tail end of Men’s Fashion Week, the collection—the
designer’s first at the helm of the legacy French haute couture house—set the tone for
the entire season. With exaggerates silhouettes and bold colorways, Anderson brought
new whimsy to the traditionally formal structure of the Dior runway—honoring the brand’s
heritage with subtle references to archetypal men’s suiting, knitwear and outerwear.

Models backstage at the Dior Homme spring ready-to-wear 2026 fashion show as part of
Paris Men's Fashion Week. (Photo by Kuba Dabrowski/WWD via Getty Images)
WWD via Getty Images

In a press, Dior defined its newest menswear collection through the lens of one central
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noun: joy.

“Joy in the art of dressing: a spontaneous, empathetic collusion of then and now, of
relics of the past, things rediscovered in the archives, classic tropes of class, and pieces
that have endured the test of time,” the brand said.

A model backstage at the Dior Homme spring ready-to-wear 2026 fashion show as part
of Paris Men's Fashion Week. (Photo by Kuba Dabrowski/WWD via Getty Images)
WWD via Getty Images

Anderson’s “reconstruction of formality”—another well-phrased description of the brand’s
newest collection courtesy of the brand’s own promotional materials—anchors its
playfulness with structurally surprising garments against casual menswear staples. Wide
leg trousers copped to the ankle and adorned with cargo pockets; an oversized collar
and bold-printed tie styled against a crisp button-up shirt; a sickly green sweater-coat
hybrid layered over ripped jeans and striped tube socks—all demonstrated the
directional shift Dior is taking towards the loud, the vibrant and the interesting.

Echoing Anderson’s playful use of textiles, Japanese luxury brand Sacai lined its Paris
runway show with similarly creative looks that utilized an exaggerated sense of
scale—adding colorful variety to an otherwise minimalistic palette of garments. The
brand transformed timeless basics such as navy blue dress shirts and pinstriped blazers
were reimagined with off-kilter cuts. Flipping the trouser pattern on its axis to dramatize
its angularity and amplifying the width of a shirtsleeve to double its usual thickness were
a few simple ways Sacai was able to integrate a new variety of shapes into conventional
closet staples—disrupting both clothing symmetry and the expectation of audiences.

In its show notes, Sacai—currently at the helm of founder Chitose Abe—described its
menswear collection as a reinterpretation of traditional design archetypes in “unexpected
and disruptive ways.”

“By challenging conventional notions of fashion and blending disparate ideas into
cohesive garments, Abe elevates design to a realm where the familiar meets the utterly
unique,” the statement continues. “Offering, a new perspective on clothing that is
comforting in its familiarity and originality.”

Several other brands including Jacquemus, Wooyoungmi, Craig Green, Saint Laurent,
The Row, Giorgio Armani, Simon Cracker and Prada stood out as exemplifying the same
use of unorthodox size, scale and shape within its most recent collections—adding to the
noise of fun, fresh design and redefining a “new normal” for the future of menswear.
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UproaroverPradasandals
Italian fashionhousestirs
debateovercultural theft
with Indian-stylefootwear
NEW DELHI

BY ANUPREETA DAS

It startedoff innocuously enough.Last
month, the Italian fashion house Prada
sentmodels down the runway in Milan
wearing T-strap sandals.

Then Indian social media exploded.
The sandals looked suspiciously like a
handcrafted leather shoe,known asthe

Kolhapuri chappal, that is worn by mil-

lions of Indians. The sandals are named
after Kolhapur, a town in thewesternIn-

dian stateof Maharashtra where they
aremade, and are a part of India’s rich
cultural heritage.

The outcry over the Prada shoes—
from accusationsof designtheft andcul-

tural appropriation to demands that the
luxury brand give India credit — caught
the company flat-footed. Emboldened
by the country’s rising global stature,
Indians have become quicker to de-

mand that India be recognizedandfeted
for its contributions to the world.

After the Maharashtra Chamber of

Commerce, Industry and Agriculture
shotoff astern letter to Prada, the fash-

ion house’s executives apologized,ac-

cording to the Press Trust of India, an
Indian news agency.

In a statement, thePradaGroup said
it acknowledged that “sandals inspired
by traditional Indian footwear made in

specific districts in Maharashtra and
Karnataka, India, were featured in its

Men’s2026 SpringSummer show in Mi-

lan.” Karnataka is a neighboring state.
The company added that it was

“opening a dialoguefor ameaningfulex-

change with local Indian artisancom-

munities,” and that it was “in contact”
with the Maharashtraauthorities on the
topic.

Kanika Gahlaut, an Indian fashion
and lifestyle columnist, said that the up-

roar reflected concern that Prada,

ratherthan theIndian Kolhapuri indus-
try, could benefit by selling the sandal

that appearedon the runway.
But she called it “a point of outrage

with no legal basis,” becauseit was not
clear what commercial plans, if any,
Pradahad for theshoe.A company rep-

resentative said on Monday that “the
entirecollection is currently at an early
stageof design development and none

of the pieces are confirmed to be
produced or commercialized.”

The outcry over the shoe recalled a
similar casefrom a decade ago involv-

ing the British designerPaul Smith and

a sandal that resembled what is known
as aPeshawarichappal, whichis made
in Pakistan. The designer did take that
shoe to market, selling it for $595,

though the company changed the de-

scription of thesandal on its website to

say it had been inspired by the Pesha-

wari chappal.
Countries issue“geographical indica-

tion” tagsto mark aproduct as belong-

ing to a certainregion within their bor-

ders, such as Bordeaux wine from
France’s Bordeauxregion or Darjeeling

teafrom India. The tagging systemwas
setupunderglobaltraderules,partly to

guard regional knowledge and crafts-

manship, which cansometimes be dif-

fuse or held communally within a cer-

tain locale. It’s amarkerof authenticity

rather than away to stop an imitator.
The Indian governmentgave Kolhapuri
sandals thatdesignation in 2019.

Prada wouldbe within its right to sell
Kolhapuri sandalsat whatever markup
it wanted if it sourcedtheitems fromthe
eight districts in Maharashtra andKar-

nataka that are covered by the geo-

graphical indication tag, said Subhang
Nair, an intellectual property lawyer. It
would also have to publicly acknowl-

edge the artisansin some way.

But, said Priyam Lizmary Cherian,
another intellectual property lawyer:
“Prada is not saying it is a Kolhapuri
chappal. They’re saying it’s Kolhapuri
chappal-inspired leatherfootwear, and

that’s acorrect representationof it.”
Still, Ms. Cheriansaid, Pradacreated

an“ethical” issueby not givingdue cred-

it attheoutset. “Had they acknowledged
their inspiration from theget-go, it per-

haps wouldn’t haveblown up,” she said.

India has becomemore protective of
its cultural heritage— whether it’s yoga,
the wound-healing properties of

turmeric, or multihued Indian textiles —
in part becauseits products are reach-
ing a broader global audience.

But cultural pride can sometimes
veer into angry nationalism. “We’ve be-

come a very sensitive society,” said
RaghavendraRathore,an Indian men’s
wear designer.

Mr. Rathoresaid heexperiencedquiet
pride in “watching the symbols of our

culture drift into foreign lands.”The ar-

rival of the humble Kolhapuri sandal —

a pair can costfrom 1,000 to 3,000 ru-

pees in India, or from $20 to $30 — onan
international stage should be cause for
celebrationrather than outrage,he said.

“It hasn’tharmedthe community that
does theseproducts,” Mr. Rathore said.
Instead, it has created more global
awarenessof ahandcrafted sandal in an
image-driven, social media-infused
world, and that could helpsales,he said.

The evidence? Since the controversy
started, socialmedia andshoppingplat-

forms have bombarded him and his
team with adsfor Kolhapuri sandals,he
said.

Pragati K.B. contributed reporting.
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PIEROCRUCIATTI/AGENCEFRANCE-PRESSE— GETTYIMAGES

A Pradashow atMilan Fashion Week.Indiansocial media usersnotedthat thesandals in theshow looked like Kolhapuri chappal shoes.
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HOME DESIGN

FendiTerminates
FendiCasaLicense
AgreementWith
Flos B&B Italia

Furniture and home

accessoriesunder the
Fendi Casabrand will be

produced and distributed

worldwide by Luxury Living

Group with immediate effect.
BY SOFIA CELESTE

MILAN = Milan-based LuxuryLivingGroup
saidFendi, which originallyterminatedits

agreementwith LuxuryLiving Group in

2021,hasreturnedandsignedanagreement
for theproductionof itshomeline.

In 2021,Fendi andFlos B&B Italia
(formerlyDesignHolding) formedFashion
FurnitureDesign,Or FF Design, to develop
theFendiCasabusiness.

Following the Januarydepartureof

Flos B&B Italia’s chief executive officer,
luxuryveteranDaniel Lalonde, itsnew
managementhasbeenfocusedonfortifying
eachfirm in its portfoliobeforeselling

themoff. Flos B&B Italia is hometo heritage
furnishingfirms B&B Italia, Maxalto,

Arclinea, Azucena,AudoCopenhagenand

lightingfirms FlosandLouis Poulsen.

In 2021, FendiandDesignHolding
formedFashion FurnitureDesign,or FF

Design, to developthe Fendi Casabusiness.

“With a continuedfocus oncreativity
anddesigninnovationetu hallmarksof

the Fendi Casaidentity we look to the
futurewith optimismandconfidenceas

we pursueour ambitiousgoalson aglobal
scale,” Fendi’s CEO Ramon Ros said in

a statement. Fendi’s ownerLVMH Moët

HennessyLouis Vuitton appointedRosas
Fendi’s new CEO in April. Ros’ first day on
thejob wasalsoTuesday.

In February,asourcetold WWD that

Luxury Living Groupparent,Holland,
Mich.-basedHaworth— which also owns
fellow furnitureand lighting brands
PoltronaFrau,Cappellini, Cassina,Janus
etCie, Luminaire,Ceccotti Collezioni,

Karakter, InterniandZanottarn madean
and

furnituredivision. Thefurniture armof the
Italy-based conglomerateincludesvanguard
brandsB&B Italia, Maxalto, Denmark-based

Audo Copenhagen,Azucenaandkitchen

brandArclinea. The offer wasrefused, asit

wasdeemedtoo low.

Underthetermsof theagreement,
LuxuryLiving Groupacquiredfull

ownershipof FFD (Fashion Furniture

DesignSpA), including productionand
distribution rights for Fendi Casaproducts.
LuxuryLiving Groupproducesinterior
designcollectionsof a rangeof luxury
labels that includesVersaceHome,
Trussardiand Bugatti.

LuxuryLiving Groupis the Haworth

Lifestyle Group companydedicatedto
the creation,productionand distribution
of luxury brandsin the furniture and
lighting sector.It was foundedin the

1980sby Alberto Vignatelli, is hometo
300 employees and operates 12 directly

managed stores worldwide andhasa
network of morethan300 mono-brandor
multibrand distributors.

“This marks a happy return for Luxury

Living Group,”the firm said,pointing
out thatFendi unveiledits first collection
of Fendi CasaFurniture in 1988with

Vignatelli, founderof LuxuryLiving Group.
Silvia Venturini told wWD in April that

Fendi’spassionfor homeandinterior
designis deeplyrooted andthe projects
shehasspearheadedso far aretestaments

to her interestandcuriosity. “I imagine

the collectionsandwhere theycouldlive,

in which house,it’s natural for me, and it’s
almosta cinematographic viewpoint,” the

designertold wWD atthe launchof the
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Week here.

Over the years,Venturini Fendi
hasworkedwith designersonseveral
collections,building arelationshipwith

the likesof CristinaCelestino,Chiara
Andreattiand PeterMabeo,alwayswith

researchin mind.

Venturini Fendiunderscoredhow
the brand foundedby her grandparents
AdeleandEdoardoFendiwasa pioneer
in thissegment,first launchinga home
collection in 1987. Thiswasalsoreflected
in the choiceto supportDesign Miami for
the past17 yearssincethe first edition,
shesaid.

Looking ahead,Luxury Living Group
CEO Andrea Gentilini said thecompanywill

be focusedon helping the brandreachits

maximum potential. “We are welcoming
back abrandthat is deeplyembeddedin
our identity – oneto whichwe oweagreat
dealandremainprofoundlyconnected.Our
team is fullycommittedto elevatingFendi

Casato the level of excellenceit deserves.”

FlosB&B Italia wasfounded in 2018.

FundsInvestindustrialandthe Carlvle

Groupformed the holdingcompanyunder
the nameDesign Holding. On Friday, the
firm’s executive chairman Piero Gandini

saidthe ideafrom thebeginningon the

part of the fundswas to exit, heexplained.
“What I've agreedwith theinvestorsis

thataswe stabilizeeachbusiness,theycan
sell themaccording to their model. We’ll
do thiscompanyby company,basedon
readiness andquality,” Gandini said. He
addedthat someinvestorsmightwant to

buytwo businesses“becausethere aretwo
Danishbrands,” hesaid,directly referring
to Copenhagen-basedAudo Copenhagen
andLouisPoulsen.Theinterviewwas
publishedonMilan-basedconsultancy
Pambianco’swebsiteonFriday.

FlosB&B Italia is Italy’s biggest luxury

designfirm by sales. In 2024, Flos B&B

Italiaposted768 million eurosin sales,
down from867.6million in 2022.

FendiCasas newflagshipin

Silvia

Fendi

RiyadhRiyadh.
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Silvia
Venturini

Fendi

Themasterbedroominside theFendiCasa
Avenia apartmentsin Aventura, Fla.
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Acquisizioni

Fendicasaritornasotto
l’egida Luxury living group
Il gruppoguidatodaAndreaGentilini rilevala societàchedetienela licenza
del marchioe cheerastatacreatadallajV tra FendieFlos B&B Italiagroup
Il branddi arredamentoorae nellagalassiaHaworthlifestyle.CristinaCimato

B
ack homeper Fendi casa.
Lalinea di arrediedi ogget-
ti perl’abitare della mason
dimodadel gruppo Lvmh

torna alle sue origini. Luxury li-
ving group, societachefa capoad
Haworthlifestyle ha acquisito il
100%di Ffd-F‘ashionfurniturede-

sign, joint venture che era statasi-

glata nel 2021 tra Fendi e l’allora
Design holding di Investindu-
strial e Carlyle (oggi Flos B&B
Italia group)e cheprevedevala li-
cenza home di tutta Fendicasa.Og-
gi, il brand legato alla griffe riper-
corre la stradache lo ricongiunge ai
suoi esordi, quandonegli anni 80 e
iniziata l’avventura della dimensio-

ne casadi Fendi con la Luxury li-
ving group fondatadaAlberto Vi-
gnatelli e oggi parte del colosso

americano.«Ho semprecredutonel

progettodi Luxury living group di

poter rappresentarei migliori mar-
chi del lussomondialenelnostro set-

tore e questofelice ritorno testimo-
nia la bontae la forza di questopro-
getto e di questastraordinariasqua-
dra. La grandesintonia,stimae col-

laborazione mai sopitaconFendi ci
consentiradiriprendereinsiemeil
camminocon determinazionee sol-

lecitudine», hacommentatoDario
Rinero, ceo di Haworth lifestyle,
che alla vigilia dell’ultimaMilano
design week aveva anticipato a
MFF l’avvicinamento del gruppo a
1 miliardo di euro. «Abbiamo deci-
so di finalizzare unariorganizzazio-
ne per avviareun programmadi cor-

porate identity e per guardareal per-
corso di svilupposuccessivo,verso
i2 miliardi e acrescere»,aggiungen-
do un dettaglio su nuovi deal: «Nei
prossimi tre-seimesidovremmoan-
nunciare una nuova acquisizione,
ma ci sono altri progetti di natura
piu importante che richiederanno
1-2 ann per esserecompletati». (ri-
produzione riservata)

La boutiqueFendicasaaMilano
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cosi|FASHIONSTOCKS NELLEPIAZZE MONDIALI
Prezzo Var.%%12m Prezzo Var.%%12m Prezzo Var.%/%12m

Piquadro 2,44 1,2 21,5 UrbanOutfitters 74,10 2,2 74,1 BurberryGrp 1.210,00 2,4 40,3
MFF LUXURY STOCKINDEX

SafiloGroup 0,93 2,5 -10,4 V.F.Corp 12,54 6,7 -2,3 Dr.
Martens

Plc 76,95 2,5 3,8
SalvatoreFerragamo 5,15 3,0 -34,4 Victoria'sSecret 20,40 10,2 27,3 Mulberry 100,00 – -10,7

STATI UNIT VinceHldg 1,43 -0,7 5,1 SVIZZERA
130

Abercrombie&Fitch 89,50 8,0 -51,5 GERMANIA
Richemont 149,85 0,5 6,6

120 AmericanEagle 10,56 9,8 -45,6 Adidas 206,20 4,2 -6,1 Swatch(Group 128,45 -0,5 -28,4

Birkenstock 49,98 1,6 -9,7 Douglas 10,62 1,0 -38,7 DANIMARC

110 CanadaGoose 11,11 -0,8 -12,8 HugoBoss 39,88 1,6 -4,4 Pandora 1.108,00 -0,4 9,8

CapriHoldingsLtd 18,79 6,2 -44,6 Puma 23,70 2,2 -45,8 SVEZIA
100

Coty 5,03 8,1 -48,5 Zalando 29,08 4,0 27,3 Hennes&Mauritz 135,90 2,3 -18,8

90 Perf.%gg T Perf.%12 mesi | Punti
ErmenegildoZegna 8,90 4,0 -23,8 SPAGNA SUDAfriCA
EsteeLauder 85,40 5,7 -19,0 Inditex 44,44 0,6 -1,8 Richemont 3.325,91 -0,2 17,8

80 2,52 -0,65 113,27 FootLocker 25,09 2,4 8,5 gBrands 17,11 2,0 -34,6Puig
BRASILEFossil

1,66 12,4 17,1
70 FRANCIA Alpargatas 9,41 0,6 3,9

GapInc 22,90 5,0 -1,6
Lug Ago Set Ott Nov Dic Gen Feb Mar Apr Mag Giu Lug

G-IIIApparelGroup 23,75 6,0 -11,4
Essilorluxottica

234,90
0,9 16,4 THAILIlanDIA

2024 2025 Guess 12,64 4,5 -35,6
HermesInti 2.314,00 0,7 11,1 CentralRetail 18,20 2,8 -39,8

KontoorBrands 71,27 8,0 9,9
Interparfums 34,24 3,7 -11,4

HONGKONG
Withub

LanvinGroup 2,10 -4,1 12,9
Kering 195,52 5,9 -41,8

ChowTaiFookJewellery 13,42 – 58,8

PrezzoVar.%%12m Prezzo Var.%/%12m LeviStrauss 19,07 3,1 -0,8
L'Oreal 372,85 2,7 -9,6 EspritHoldings 0,10 - -34,2

ITALIA GentiliMosconi 2,24 3,7 -20,6 LululemonAthletica 246,95 3,9 -18,3
Lvmh 469,05 5,5 -34,1 Prada 48,70 – -16,6

Aeffe 0,49 -2,1 -35,5
Geox 0,33 1,4 -39,6 Mytheresa 7,96 0,2 56,9

RocheBobois 37,70 -1,3 -22,1 Samsonite 14,60 - -37,3

Basicnet 7,85 -0,8 126,9 Giglio.com 1,16 -5,7 -35,9 NikeInc 73,33 3,2 -4,6
SmcpSa 4,51 5,4 140,9

GIAPPONE

BrunelloCucinelli 106,40 3,1 14,6 Gismondi1754 2,11 -4,1 -40,1 Pvh
Corp. 72,88 6,2 -30,7

austria FastRetailing 47.460 -4,2 17,1

CspInt.Ind.Calze 0,32 5,3 -5,6 Intercos 13,12 1,5 -15,1 RalphLaurenCorp. 278,87 1,7 62,1 Wolford 3,54 -8,8 -0,6 Shiseido 2.610 1,4 -43,4

Dexelance 6,74
-1,7

-34,7 Moncler 49,42 2,1 -11,8
Tapestry

88,70
1,0 111,2 REGNOUNITO CoreaDELSUD

Fope 37,20 – 35,9 Ovs 3,70 -0,1 49,3 UnderArmour 7,24 6,0 11,2 Asos 315,50 4,1 -13,0 Fila 36.400 1,8 -8,5

Nota: levar%dei titoli italiani sonodi tipoTotal Return,ovverocomprensive deidividendiordinariestraordinari. Tutti iprezzisonoinvalutalocale.
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Laopu Gold: China's Homegrown Jewellery

Success Story

While European and American luxury brand sales have fallen in China, Laopu

Gold Co.'s sales have doubled in each of the past two years, underscoring a shift

towards homegrown brands.

By Bloomberg

Over the pastcouple of years,Europeanand Americanluxury brands havefaced falling salesin China

- one of their key growth markets for decades- as mainland consumers grapplewith aneconomy

devastatedby acollapsein real estateprices.In that sameperiod, upstartdomesticjewellery brand Laopu

Gold Co. has prosperedwith a growing range of gold rings, necklaces,bracelets andmore aimed atthe

aspirationsof abruised middle class.

Thecompany's saleshave more than doubled in eachof the past two years,and its shareshave soared

more than twentyfold sincetheir listing in Hong Kong a year ago."Chinese consumersare increasingly

drawn to brandsthathonour tradition," saysJacquesRoizen, a managingdirector at industry consultant

Digital Luxury Group."Laopu standsout by offering aproductsteepedin history andChinesetraditional

craftsmanship."

Laopu's rise is emblematic of ashift toward homegrown luxury brands. SeresGroup Co., anautomaker

once bestknown for its 30,000 yuan ($4,200) minivans, has overtaken BMW AG andMercedes-Benz

Group AG to becomeChina's hottesthigh-end automaker,with its Aito M9 SUV taking the title of the

country's bestselling car above 500,000 yuan. And Mao Geping Cosmetics Co., a premium skin-care

brandfoundedin 2000,sawits revenue andprofit jump more than 30 percent last year,even as foreign
rivals such asL'Oréal SA struggled with disappointing sales in China. "For a long time, the Westwas

seenas a symbol of progressandsophistication," saysChen Tianmin, a 42-year-old psychotherapistin

Guangdongprovince, who spent90,000 yuan on four piecesfrom Laopu in May. "Now we realise the

price of Westernluxury brands wasoften too high."

Founder XuGaomingopenedhis first Laopustore in 2009,on Beijing's upscaleWangfujing Street. The

gold industry veteranwantedto employ traditional Chinesetechniques,incorporating elaboratefiligreed

shapesand enamel glazesthat give jewellery a multihued appearance.The designsplay off cultural

motifs such as gourds and Buddhist symbols, but with modern touches such as a matte finish and

embeddeddiamondsorrubies. "The brand hasalways soughtto both preservetradition andrebel against

tradition," Xusaid duringan April meeting with shareholders.Laopu declinedto comment for this story.
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The company has grown to 40 stores, and while it will continue to focus largely on China, it just opened

an outlet in Singapore and is planning one in Tokyo. Its shops have glossy black storefronts, with

cabinetry fashioned after a traditional Chinese study and upholstered chairs at counters filled with

jewellery. When lines form outside-as they often do during holidays or special promotions - staffers

offer waiting customers Evian water and Godiva chocolate. The chain primarily operates in the spiffiest

shopping malls, where global luxury rivals such as Cartier, Tiffany and Van Cleef & Arpels are already

present - and whose clients it can poach. "Laopu poses aserious threat to Western luxury brands," says

Chuanqi Ma, an analyst at Sealand Securities Co.

In a May conference call with stock analysts, Nicolas Bos, chief executive officer of Switzerland's Cie.

Financiere Richemont SA - owner of Cartier and Van Cleef & Arpels - said Laopu understands "some

of the codes of international luxury" and has "very unique" offerings. That same month, Stephane

Bianchi, the deputy CEO of LVMH Moët Hennessy Louis Vuitton SE, noted the preferences of

mainland consumers were changing, and local brands "are booming, since they're Chinese," without

naming Laopu.

Laopu's prices generally undercut those of Western luxury giants. But with its primary lineup ranging

from about $1,500 to $7,000 - and some high-end items that top $35,000 - it's abig step above typical

mall jewellery outlets. Like many fast-growing brands in China, Laopu has built a massive following

on Xiaohongshu, the local equivalent of Instagram, with posts that mention it racking up more than 500

million views. And it's gained traction with consumers who've seen their spending power eroded by the

property crisis. "Laopu sits at the sweet spot of being far more premium than a mass-market brand but

more affordable than most luxury," Morgan Stanley analysts wrote in May.

While Laopu's China sales last year were less than half of Cartier's, Morgan Stanley says, they surpassed

those of Van Cleef & Arpels. And the company is growing far faster than top luxury brands, with sales

per mall (it sometimes has more than one store in the same location) exceeding those of most of its

Western rivals. Its revenue jumped 168 percent in 2024, while Richemont's greater China sales dropped

23 percent in the year ended in March.

The steady rise in the price of gold, which now trades at about double its level in 2022, has given Laopu

a boost as buyers see its wares as a place to park their cash in uncertain times. But that rise could also

be the biggest risk the company faces: If gold prices decline, consumers may grow wary of jewellery as

a store of value.

And though Laopu this year overtook Chow Tai Fook - a 96-year-old chain with 6,000-plus stores -

to become the most valuable Chinese jeweller, its formula isn't a secret. Chow Tai Fook has already

introduced heritage gold jewellery, and smaller brands are adopting an approach that echoes Laopu's.

So it will face growing competition from domestic rivals in a market where no good idea goes uncopied

for long.
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BiodegradableS Beautiful,
SayExhibitors at Future FabricsExpo
The annualevent,a futuristic science fair in London, showcased50 newinnovations from more than 120 partners
andexhibitorsincludingLVMH MoëtHennessyLouis Vuitton,Lenzing, Canopyand Hydefy. BY SAMANTHA CONTI

LONDON At FutureFabricsExpo, the

glassis always half-full – of wood pulp, fungi
andbiodegradablepigments– justwaiting

tobeworkedinto massandluxuryclothing,
footwear, accessoriesandhomefurnishings.

Theoptimism at this year’s fair was
palpable,withmorethan2,000visitors, 50

newinnovationsandmorethan120

exhibitors,the higheston record.They
ranged from industrygiants suchas LVMH

Moët HennessyLouis Vuitton, Lenzingand

Canopy, anNGO workingto reduce

deforestation, to start-ups.

During the event,which ranJune24 to

25, entrepreneursandexhibitors

highlightedinnovation,collaborationand
the effortsthey aremakingacrossevery
inch of thegreensupplychain,from

forest,field andfarm to couturegown,
luxuryhandbagandunderwearelastic.

Change is happeningat speed.
As the fair opened,PatrickMcDowell

announceda first-of-its-kind collaboration

with Sparxell, abiotech firm foundedby
Universityof CambridgescientistsDr.

BenjaminDroguetandProfessorSilvia

Vignolini andbackedby LVMH.

Sparxell creates plastic-free, toxin-free,

plant-basedbiodegradablepigments,inks,

glitters,sequins,and films usingnatural
cellulose derivedfromwood pulp and

agriculturalwaste.
McDowell’s printed couturegownand

commercialshirtdressmarked thefirst

time that Sparxell’s patentedtech hasbeen

applied to fashion. Thedesignerdescribed
thefirm’s colors as “exceptionally vibrant,”
andsaidtheyopenup “entirelynew
creative possibilities.”

Hydefy, the Chicago-basedcompanythat

usesfungi andsugarcanewaste to create
leatheralternatives, is also pushing forward
with innovation.ThecompanybehindStella

McCartney’s silver Ryder baghasbeen

intensifying itseffortsto enrichthelookand

feelof its leather-like materials, creating
deepergraining and asofter,drapier feel.

Mandy Geddert, atextile engineer and
founderof the Berlin-basedhaberdashery
Charle,is payingmoreattentionto theinside

ratherthanthe outsideof clothing.

Working with Lenzing’sTencel

Lyocell fibers and natural rubber,
shehascreated plastic-free,

otherstretchycomponentsfor

waistbandsandstrapsonskirts,
underwearand lingerie.

“Sometimeschange startswith

something assmall as awaistband,”
said Geddert,who said herstretchy
bands might, in the future, alsobe
usedfor toys, children’s clothing
andautomotiveinteriors.

HerMin Textile is another

company that’sbeen working with

Lenzing to createplastic-free

textiles. The company, which

specializes in sportsand

performancefabrics, showedoff
swatchesof water-repellent fabric

thathadthefeel of crisp poplin.
The front andlining of the

fabricwas madeusingTencel

fibers, andthe companysaidit has
beenworkingcloselywith Lenzing
to createthe yarnthatgoesinto

the fabric.

Lenzing maybe oneof the

biggestplayersin the sustainability

arena, but thereis still so much to
be done,said Florian

Heubrandner,executivevice

presidentin chargeof filaments.

He said thechallengesarevaried,

and include working Lenzing’s wood-

derived cellulosefibers into moreday-to-day

products.Lenzingworks closely withbrands
andmills aroundthe world to developnew,
andmoresustainable,hybrid materials.

“Our existing fibers are soversatile, and

there are somany sub-types,” which canbe

usedfor knit andwoven fabrics, and for

trims,curtains,denimandunderwear.
Of late, Heubrandner’s team hasbeen

turning its attention to menswearand

trying to develop a “bulkier” fabric for
formal shirts.

“We’re looking for amore stiff, cotton-

like touch,”said Heubrandner, pointing
out that shirtsmade usingTencelLyocell
fibers havea softness anddrapey-ness that

makes themideal for dresses,bu not
necessarily for men’s shirts.

Lenzing is not alone in workingclosely
with partners.One ofthebig ideascoming
out of theexpois that cooperationis often
the motherof innovation.

Nowherewasthatspirit of cooperation
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majorpresenceat theexpo.
LVMH’s Life 360 environmental action

programis structured around five pillars:
biodiversityprotection,climate change

mitigation, circulareconomy, transparency
andbusiness partners.

Nona Source,LVMH’s online resale

platform for “re-sourcing” leftover materials

from the group’s fashion and leathergoods

maisons, saidit is expanding rapidly. It has

begunoffering leatheranddeadstock
materialfrom housesoutsidethe group,
includingLanvin.

Nona Source,which has4,500 fabrics in

its arsenal, hasalso figured outwhat to do

with deadstockyarn.The teamturnedto its
neighborin Paris,BenjaminBenmoyal, to
transformtheyarn into fabric, which is now
soldonthe platform.

The Frenchgiantis alsoworkingwith

WeTurn,whichcollects productionscraps
from various fashion houses,shreds it, adds

virgin fibers andcreatesnewyarnsfor
denimandother fabrics.

Othercompaniesin theLVMH orbit are
solution-providers, suchasFairly Made.It

offers supply chain traceability for brands,

includingLoewe, so theycanstick to their

greencommitmentsandkeep consumers
informedaboutwherematerialsarecoming
from,andhowthey are made.

LVMH is alsoworkingwith Genesis,which
assessessoil health,andwith Sôktason
regenerativefarmingin thecottonindustry.
TheLVMH partnersare working directly
with farmers ontransitioningto

regenerativeagriculture,which canbe
time-consuming andexpensive.

Funding remains a challenge for

companies thatarelookingto scaletheir
inventionsor services,andwasanother

majorthemeto emerge at the expo.
For instance,PDS Limited andPDS

Venturesarehopingtosolvesomeofthe

money issues, especially for start-ups and

small businesses.

PDSis amanufacturing and sourcing

platformthatworks withbrandsand
retailersaroundtheworld, andprovidesa
global “plug-and-play” platform for

entrepreneurs.Its venturesarm focuseson
seedandearly-stageinvestmentsin

sustainableproductsandtechnologiesthat

servecustomersandsuppliers.
Yael Gairola, a non-executive director at

PDSLimitedand an investorat PDS

Ventures, argued that “there is agap
betweeninnovatorsandtheindustry.
Innovatorsarestill strugglingto achieve

scale,andvoul canonlv deliverimpact

through scale.Wewant tobe part of that

opportunity.”
Canopyis also looking to helpdrivescale.

It wastheretosupportthelaunchof

CirculoseForward, a platform meantto

provide "practical, scalablesolutions” that

align with climate scienceandmarket needs.

Nicole Rycroft, founderandexecutive

directorof Canopy, describedCirculose

Forward as “the kind of innovation that

helpstheindustryleavedeforestationin the

pastandmovedecisively towardaresilient,

low-carbon, next gen future.”
Despiteall the challenges— spiraling

costs, governments’ backpedalling ongreen

policies andmountingtariffs – green
innovatorshavebeenmaking steady

progress,arguedMalini Mehra of Globe

Legislators, an organizationthataimsto

supportgovernmentlawmakers in

advancing lawson climate change.

Speakingduring a paneldiscussion, “On
theRoadto COP30:How Can theFashion

Industry Be a Climate Solution?” sheargued
that thereis “too much amplification of

gloomanddoomin the media.”
Mehra said that, instead, green

innovations andregulations— arehelping
to reshapeeconomiesworldwide.Shesaid
theregulationscomingout of Brusselsare
“trendsetting,” andtheEuropean Union is

“leading theway” on sustainability

directives, with theChinesenow takingClles

from Europe.

Sheaddedthat regulationworks best
whenpolicymakerstuneinto theindustry’s
needs,ambitions and budgets.

Mehra acknowledged that Europe’s small

andmedium-sizedcompaniesare

“screaming in pain” about new and

proposedregulations,andthatlegislators
have to “meet those companies where they
arenow,in this eraofimplementationand
delivery.”
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Stella
McCartney's
Ryderbag
madefrom

Hydefy

fungi-based
materials.

Patrick
McDowell's

printed couture

gown, a

collaboration

with Sparxell.

Alook atFuture
Fabrics Expo2025.
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Parlons

écologie

PLANÈTE

Se parer d'or,

un luxe qui coûte

cher
à la planète

La moitié de l'or extrait par l'industrie

minière, l'une des plus polluantes au

monde, est destinée à la fabrication

de bijoux. Des alternatives, telles que

l'or recyclé, permettent de consommer

plus responsable sans être une

solution miracle pour autant.

&N

ousavonsétéatti- année,lajoaillerieutiliseainsi
résparla tra-
çabilitéetlapos-
sibilitédegaran-
tirdemeilleuresl'IndeetlaChinereprésentent

50%delaconsommationmon-
dialedebijoux.

cerné:lamoitiédesminesaurifè-
ressonten zoneforestière.
«Chaqueannée,500hectaresde

2000tonnesd'or,dontunetrès
grandepartiedemineraiprimaire
(nonrecyclé),etàellesseulesforêtsontdéforestésenGuyane

pourl'orpaillagelegal.Or,dansun
hectaredeforêtamazonienne,on
trouveplusd'essencesd'arbresque
danstoutel'Europe»,alerteNol-
wennRocca,coordinateurde
l'ONGGuyaneNatureEnvironne-
ment.

repères parlesecteurminieret
1370tonnesd'orrecyclé.

conditionsdetravaildansles
mines»,expliqueFlorianequia

Uneproduction
quis'accumuledansletemps

Lesprincipauxpaysminiers
sontlaChine(10%),laRussie
(9%),l'Australie(8%),leCanada
(5%)etlesÉtats-Unis(4%).

choisipoursonmariageune
allianceenorissuducommerce
équitableetdepratiquesmoins
polluantes.Commeelle,deplus
enplusdeFrançaisrecherchent
desalternativeséthiquespour
leursachatsdebijouxenor.Etpour
cause,l'extractionduprécieux
métaljauneauncoûtenvironne-
mentaletsocialconsidérable.

En Guyane

française,

lesorpailleurs

illégaux continuent
d'utiliser du mercure

malgré l'interdiction

et mêmeles mines

légaleslibèrent

celui présent
naturellement

dans les sols.

216265tonnesd'orontété
produitesdepuislapréhis-
toire,selonlesestimations
duWorldGoldCouncil,
etmoinsde10%decetor
auraitétéperduaucours
del'histoire.

Laproductioneuropéenne,
portéeparlaBulgarie,
laSuèdeetlaFinlande,
estde25tonnes,soit0,7%.

Extraireungrammed'ornéces-
siteparailleursd'énormesquanti-
tésd'eauetd'énergie,pourpermet-
trelelavage,laséparation,ladisso-
lution,letransportetlagestiondes
résidus.Dequoiexpliquerlerôle
del'industrieminièredanslapro-
ductionmondialededéchets.
D'aprèslescalculsdel'ONGaméri-
caineEarthworks,lafabrication
d'uneseulebagueenoroccasion-
nerait20tonnesdedéchetsconte-
nantdessubstancespolluantes.

EnFrance,l'exploitation
del'orestlimitéeàlaGuyane,
oùlaproductionlégale
oscilleentre1et1,5tonne.

En2024,environ4970tonnes
d'orontétéproduitesdans
lemonde,dont3660tonnes

Contrairementàcequ'onpour-
raitimaginer,lamoitiédel'or
extraitdanslemondefiniten
bijoux.Pourlereste,unegrande
partie(40%)estachetéeparles
investisseursprivésetlesbanques
centrales,quistockentleprécieux
métalsousformedelingotspour
diversifierleursréserves,etseuls
10%sontutilisésdanslescom-
posantsélectroniques.

lesorpailleursillégauxcontinuent
del'utiliseretmêmelesmineslé-
galeslibèrentdumercurenaturel-
lementprésentdanslessols,cau-
santdegravesproblèmesdesanté
dansleszonescontaminées.

àplongerlemineraibroyédans
unesolutionaqueusediluéede
cyanure).Àelleseule,l'industrie
minièreconsomme80à90%dela
productionmondiale,essentielle-
mentpourextrairel'oretl'argent,
indiquel'associationdegéologues
etd'ingénieursminiersSystExt.

«Lesdéchetsproduits,sousforme
debouescyanurées,sontstockés
derrièredesdiguesdontlerisque

delacyanuration,quiconsistederuptureestconsidérable», ...

Utilisépourextrairel'orvia
unprocédéd'amalgamation,lemer-

Derrièreceschiffressecachent
desconséquencesdésastreuses
pourl'environnementetlespopu-
lationslocales.Lesecteurminier
estlequatrièmefacteurdedéfo-
restation,derrièrel'agriculture,

cureestextrêmementtoxique.«Son
utilisationestinterditedepuis2006
enFrance,maisrestetrèscourante
auniveauinternational»,précisele
directeurdubureaudeWWF
GuyaneLaurentKelle.EnGuyane

lesinfrastructuresetl'urbanisa-française,l'interdictiondumercure
tion.L'orestparticulièrementcon-

Malgrédesstocksdéjàconsé-
quents,laproductiond'orcon-
tinued'augmenterd'annéeen
année,tiréeessentiellementpar
lacroissancedesclassesmoyen-
nesdespaysémergents.Chaque

Autresubstanceparticulière-
mentdangereusepourlasanté:
lecyanurerestemassivementuti-
liséparlesindustrielspoursépa-
rerl'orduminerai(vialeprocédé

n'apasmisfinauxpollutions:
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l'urgence et les solutions

DansunejoailleriedeNew
Delhi.L'IndeetlaChine
représententensemblelamoitié
delaconsommationmondiale
debijouxenor.
HindustanTimes/SipaUSAviaReuters

Neen2006,lestandardIrma
(InitiativeforResponsibleMining
Assurance),portéparunecoalition
departiesprenantes- entreprises,
associationsdepréservationde
l'environnement,représentants
decommunautéslocales-, viseà
garantiruneexploitationminière
responsableàgrandeéchelle.De
l'avisdesexperts,cettecertifica-
tion,censéeassurerdescondi-
tionsdetravailrespectablesetli-
miterlesimpactsdelaproduction
surl'environnement,seraitau-
jourd'huilaplusfiable.

belsontégalementétécréés.Le
plusconnu,Fairmined,séduitles
petitscréateurscommelesgrands
bijoutiers,àl'instardufabricant
delaPalmed'orremisechaquean-
néeauFestivaldeCannes,lamai-
sonChopard.

PPB.P.JewelleNYPAWANGUP

Il attestequel'ordubijoupro-
vientd'unemineartisanaleavec
desgarantiessurlarémunération
etlesconditionsdetravaildes
mineurs,conformémentauxprin-
cipesducommerceéquitable.
Lesauditssontréaliséspardes
tiersindépendants,d'aprèsl'Al-
liancepourunemineresponsable
(AllianceforResponsibleMining),
uneorganisationcomposéed'ac-
teursdelafilièreàl'originedulabel.

··· ajoutentcesexpertsqui
plaidentpourunmoratoiresur
l'utilisationducyanure.Lesecteur
estd'ailleursrégulièrementmar-
quépardesaccidentsindustriels
degrandeampleur,avecdeseffets
durablessurlafaune,lafloreetles
populationslocales.EnFrance
métropolitaine,certainsterritoires
sontencorepolluéspardesex-
ploitationsdatantdel'époque
romaine.

Si le recyclage

a toujours existé

pour l'or, il devient

aujourd'hui

un argument

devente pour

certaines marques.

Pourêtrelabellisés,lesexploi-
tantsdeminesdoiventprendre
desmesurespourréduireleseffets
négatifsdel'exploitation.Cepen-
dant,Fairminedn'interditpas
l'utilisationdumercureetducya-
nure.Uneprimeestnéanmoins
verséeauxminesquisuppriment
cessubstancestoxiques.

Onl'auradonccompris,acheter
unbijouenorn'estpasunacte
anodin,sansparlerdesconditions
detravailindignesdebonnombre
demineurs,etsanscompterla
manièredontlaproductionauri-
fèrealimentelestrafics.Alorsque
faire?Est-ilpossibledetrouver
del'orplusresponsable?Enl'ab-
senced'uneréellegouvernance
internationaledusecteurminier,
«onvoitlesmeilleurespratiques
commelespires»,expliquePatrice
Christmann,chercheurindépen-
dantetanciendirecteuradjointà
ladirectiondelastratégiedu
BRGM(Bureauderecherches
géologiquesetminières).Néan-
moins,desinitiativescherchentà
rendrelesperformancessociales
etenvironnementalesdesgrou-
pesminiersplustransparentes.

Danslajungledesstandards
(90initiativesontétérecensées
parlesNationsuniessurl'ensem-
bledusecteurminier),«il fautse
méfierdeceuxquisontélaborés
directementparlesentreprises,
précisePatriceChristmann.
Riennevautl'auditexternepar
desauditeurscompétentsetcer-
tifiésquipeuventévaluervotre
vertuselondescritèresclairset
transparents».Pourquel'infor-
mationparviennejusqu'au
consommateurfinal,desla-

Restebiensûrlerecyclage,qui
représenteaujourd'huiunquart
delaproductionmondialed'or.
Silapratiqueatoujoursexisté
pourl'or,elledevientaujourd'hui
unargumentdeventepourcer-
tainesmarques.Lenuméroun
mondialdelajoaillerie,ledanois
Pandora,spécialistedesbijoux
àpetitsprix,aannoncéen2024
engrandepompesaconversionà
l'oretl'argent100%recyclé.

Encomparaisonavecl'extrac-
tionminière,lesprocédéspermet-
tantderecyclerl'orsontbeaucoup
moinsénergivores,etdoncconsi-
dérablementmoinsnocifspour
l'environnement.«Lesémissions
deCO2sontaumoinsdixfois
inférieuressil'oncomparel'or
produitàpartird'unminerai
àceluiobtenuparrecyclaged'une
carteélectroniqueriche»,observe
YannickMénard,directeuradjoint
dela directiondesressources
minéralesauBRGM.

Maiscommetoujoursenma-
tièreenvironnementale,lerecy-
clagen'estjamaisaussibonque
leréemploiquinenécessite
aucuneinterventionindustrielle.
«Il nefautpasoublierquel'or
recycléaétéprimaire.Finalement,
l'empreinteenvironnementalede
laproductionminièreetcelledu
recyclagesecumulent»,précise
YannickMénard,quirappelleque
lademandepourl'orrecyclé
alimentein finelacroissance
dumarchédelajoailleriemon-

Uneexploitation
aurifèreillégale
enGuyane,
en2023.C'est diale.Sil'ontientabsolumentà
danscetterégion s'offrirdel'or,lechoixleplussobre
queseconcentrerestedoncceluidesbijouxde
laproduction secondemain.Unemanièrede

sefaireplaisirenprolongeantla
duréedevied'unobjetaucoût
environnementalélevé.

Loual-Barakat/SipaJulietteGuérit

française,
d'environ1à
1,5tonneparan.
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“Global South Innovation 2025”: verso
un nuovo modello di sviluppo sostenibile
Dal 9 all'11 luglio, in Calabria, torna il forum internazionale di Entopan e Harmonic
Innovation Group, con gli interventi, tra gli altri, di Tajani, Occhiuto, Versace, Pompei,
Gentiloni, Profumo, Giovannini, Ferro, Aymard e Cicione Si terrà dal 9 all'11 luglio 2025,
presso l' Azienda Agricola Costantino (Maida, CZ), la nuova edizione di " Global South
Innovation ", l'ormai atteso forum internazionale promosso da Entopan Smart Networks
& Strategies in collaborazione con Harmonic Innovation Group Impatta, Deloitte,
Tech4You, Gruppo Ferraro, eFM, Ebrains , capace di attrarre l'attenzione bipartisan
della politica, delle istituzioni finanziarie e di sistema, oltre che dell'industria tradizionale
e dell'innovazione.

L'edizione di quest'anno, patrocinata dal Ministero degli Affari Esteri e della
Cooperazione Internazionale e dalla Regione Calabria, ha per tema "Verso un nuovo
modello di sviluppo sostenibile: alla frontiera tra passato e futuro, umanesimo e
innovazione nell'epoca delle grandi sfide di transizione". L'evento pone al centro il
Mezzogiorno d'Italia e il Mediterrane o come snodi strategici per l'emergere di nuovi
equilibri globali. In questa prospettiva, si intrecciano il paradigma dell'Innovazione
Armonica, le direttrici del Piano Mattei e una visione di cooperazione che rilancia il ruolo
dei territori emergenti del Sud del mondo come protagonisti di una nuova stagione di
progresso.

A testimonianza della crescente rilevanza dell'appuntamento, che nella scorsa edizione
ha visto la partecipazione di 500 ospiti e 50 relatori rappresentanti istituzioni, grandi
corporate e startup nazionali e internazionali , Global South Innovation 2025 vedrà
l'apertura dei lavori affidata ad Antonio Tajani, Vice Presidente del Consiglio e Ministro
degli Esteri, e la chiusura a Paolo Gentiloni, già Presidente del Consiglio e Commissario
europeo per gli affari economici e monetari.

Insieme a loro interverranno anche il Presidente della Regione Calabria nonché
Presidente della Commissione Intermediterranea Roberto Occhiuto , i due ex Ministri
Francesco Profumo, Presidente di ISYBank, e, Enrico Giovannini, Direttore Scientifico di
ASviS, il Sottosegretario di Stato al Ministero dell'Interno Wanda Ferro, il Presidente
dell'Assemblea Parlamentare Mediterranea Giulio Centemero, gli Ambasciatori del
Barhein e dell'India, l'Arcivescovo metropolita di Catanzaro- Squillace Claudio Maniago e
figure del mondo della cultura e dell'economia come, Luca Meldolesi, Santo Versace,
Alessandro Aresu, Emanuele Felice, Lucio Caracciolo, Alec Ross e Maurice Aymard,
storico francese allievo di Fernand Braudel, che terrà la lectio magistralis " Mediterraneo
e Innovazione ". Completeranno il parterre della tre giorni, amministratori delegati di
banche, fondi di investimento e grandi player nazionali ed internazionali insieme a
delegazioni di paesi ed ecosistemi esteri. Tra questi l'AD di Deloitte Fabio Pompei, il
Presidente di Monte Paschi Nicola Maione e moltissimi altri. Il paradigma
dell'Innovazione Armonica, ideato e definito da Francesco Cicione , è il cuore del
progetto Entopan e dell'Harmonic Innovation Group : un approccio che integra
sostenibilità ambientale, progresso tecnologico, valorizzazione delle specificità locali e
responsabilità sociale, puntando a generare benefici concreti e misurabili per la
comunità. Un percorso culturale e strategico che vede attuazione, tra l'altro, proprio
nell'evento annuale Global South Innovation come momento di condivisione e
contaminazione, e nell'operato di “aziende faro” che disegnano strategie di crescita
all'insegna dell'Innovazione Armonica con particolare attenzione alla sostenibilità e
all'impatto sociale.
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Dal 2021, anno della prima edizione, Global South Innovation si è rapidamente
affermato come piattaforma di studio e comunicazione, orientata a valorizzare e
accelerare lo sviluppo dell'ecosistema innovativo dal Sud Italia verso l'intero Paese,
l'Europa e il bacino Mediterraneo, rafforzando la consapevolezza del ruolo geostrategico
di quest'area. Il programma si articolerà su tre giornate ricche di interventi, tavole
rotonde e laboratori di co- progettazione interdisciplinari, focalizzati su scenari
Infrastrutturali e Ambientali, Energetici, Agrifood tech, Culturali e Creativi, Lifescience,
Digital Real Estate Innovation. Saranno presentati anche le attività ed i risultati
dell'Ecosistema Tech4You. L'Area Expo offrirà uno spaccato delle innovazioni e dei
progetti emergenti italiani più significativi e originali. Sono attesi più di 100 relatori, 80
grandi player, 50 straordinarie startup nazionali ed internazionali, 20 panel tematici, 8
tavoli di lavoro, 3 aree espositive, 3 concerti live, 1 innovation showcase, 1 startup demo
e molto, molto altro ancora.

Completano il programma le serate culturali, concepite non come semplice
intrattenimento ma come parte integrante della visione che anima Global South
Innovatio n: un'innovazione che dialoga con l'arte, la musica e la bellezza per generare
senso, ispirazione e legami profondi con il territorio. Gli appuntamenti: il concerto "Ennio
Morricone e le sue armonie", diretto dal Maestro Valeriano Chiaravalle con la Arechi
Symphony Orchestra, e la voce solista di Benedetta Caretta e la partecipazione
straordinaria del pianista jazz Egidio Ventura, il Conversa Concerto di Tosca “Tra Sud e
Futuri” oltre a una performance dedicata al Tango e contaminazioni jazz a cura del
pianista Gustavo Gini accompagnato da un quintetto d'archi.

Il programma integrale è consultabile su sito www.globalsouthinnovation.com Main
partner dell'evento è Harmonic Innovation Group; alliance partner è D
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How to Build Beauty Brands Bigger Than

Their Founders

The Ordinary, Deciem's flagship brand, went from disruptor to industry giant. Co-founder

Nicola Kilner shares how the company stays true to its founding ethos, even after an acquisition

and amid growing competition, in The State of Fashion: Beauty Volume 2.

By Diana Pearl

Ordinary

When Deciem launchedin 2013,it wasthe ultimate beautydisruptor.

Thecompany's flagship brand, TheOrdinary, changedthe skincare gameby offering ascience-backed

approachto skincare at anultra-affordable price, selling serumswith ingredients like niacinamide and

hyaluronic acid for under$10 a bottle. What's more, the brand maderadical transparencya core tenet

of its branding with high-profile campaigns.

That valueproposition quickly madeThe Ordinary ahouseholdname. In 2017,EstéeLauderCompanies

first investedin Deciem andcompletedits acquisition of the companyin 2024. Today,however, Deciem

is a very different company, operatingin a much-changedindustry. Co-founder Brandon Truaxe,the

brand's most public face, died in 2019, and The Ordinary's differentiating factor - ingredient

transparencyat an affordable price - is now an industry standard. Plus, there are countlessupstarts

nipping at its heels,somethingthe companyhasbegunto tackle by reviving or relaunching someof its

sister brands, like the high-tech prestige skincare line Niod, the body carerange Loopha and the cult

fragrancebrand Avestan. Even amid those changes,Deciem has stayedtrue to its ethos, accordingto

co-founderNicola Kilner, who steppeddown aschiefexecutive late last yearto focus onthe storytelling

andpeopleside of thebusiness.In many ways,shesays,the valuesit beganwith aremore relevant than

ever.

According to Kilner, while afounder canembody abrand's values,if those valuesaretruly woveninto

abrand's DNA, acrosseverything from packagingto product and purpose,those valuescan allow the

brand to grow bigger than the founder.

The Businessof Beauty: TheOrdinary hasgrown from being a founder-led,groundbreakingstart-up,to

being owned by oneof the biggestbeauty conglomeratesin the world. Whathas that evolution looked

like from your perspective?

Nicola Kilner: It's changedalot, but I never feel like the changesarebecausewe're part of ELC [Estée

Lauder Companies],it's becauseof the size of the businesstoday. At any point in business,you have

amazingthings and you have headaches.When you're a start-up, you're worrying about how to pay

bills. As you getbigger, wehave to be very consideredaroundmaking sureeverymarket is ready to go

Tous droits de reproduction réservés

URL : http://businessoffashion.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : 1 Diana Pearl

1 juillet 2025 - 09:01 > Version en ligne

Page  48

https://www.businessoffashion.com/articles/beauty/state-of-fashion-beauty-bof-mckinsey-report-deciem-the-ordinary-interview-nicola-kilner/


(2/3)  CONJONCTURE - TENDANCES

atthe sametime. Wecan't afford to makemistakesin the sameway. In the early days, we would launch

andthen we could changepackagingafew monthslater. With TheOrdinary, we're now at aplacewhere

becausewe understandour community and what they expect from us, we have to just take a little bit

more time to getit right.

At the sametime, if a trend happens on TikTok, we're jumping on that trend; it needsto be live within

a day. Thereisn't time to do a deck, goto meetings and get approval. We try to put in structure where

we need it but also stay super nimble in things where we need to react quickly. One thing that's

consistent is the values, particularly when it comesto creativity, authenticity andtransparency. There

aresomethings that we will never compromiseon.

The Business of Beauty: When The Ordinary launched, it was groundbreaking to be offering these

products at an affordable price point and also to be so transparentaround ingredients. Now you have a

consumer who's so much more educatedon skincare, andthere's just so many more brands out there.

How hasthe market changedfor you andwhat have beenthe advantagesof that?

NK: In the last decade,the amount of indie brands out there now is just phenomenal, and I love it. It

keepsit interesting. You don't need big marketing budgetsnow to find your niche andbreak through.

It's a really good thing becausefor a while, the big conglomeratesalmost had it easybecausethere

weren't enough viable challengers.

Thebiggest change we've seenin the last decadeis ashift of where the power sits, becauseit's gone

from brandsto actually the consumersholding the power. When I think about my mum, she would look

in a glossymagazineandseea Julia Roberts ad,but hadlimited resourcesto actually teachherself about

ingredients and get peer reviews beyond word of mouth. Now, most of us have already decided what

we are goingto purchasebefore we go into ashop. Your ingredients, your story, this really matters and

consumerswill call you out. If you're bullshitting them, they have the power to cancel you.

The Business of Beauty: In beauty, there's this culture of the founder-led brand and the cult of

personality. How did you evolve the brand after Brandonpassedaway and you couldn't rely onthat in

the sameway anymore?

NK: We had afounder who wasvery impactful on our team, and I actually think that's what hasallowed

us to continue becausehe wasateacher. Whenhe wascreating Deciem, Brandon brought in so many of
us that didn't havethat much experience. We were all just in our early twenties, maybe had onejob so

far, we all camewith blank slates. We weren't preconditionedto think that you should beonething, and

he instilled this confidence. I see Deciem as the founder of our brands becauseactually Deciem is this

core which Brandon created [Deciem also developed prestige skincare line Niod and body brand

Loopha]. We all have this sharedsenseof the valuesandauthenticity, innovation, trust, thesethings that

are so critical to us, [but alsoto the] brands that Deciem will create.

Thereareareaswhere a public founder is important. For example, fashion, you follow someone'sstyle.

I think beauty is always quite interesting becausebeauty is an areawhere I think it takes so many

different experts to make something magical, and actually Brandon wasrare becausehe truly was an

incredible designer, an incredible formulator, an incredible marketer. He actually was incredible at

everything, but that's quite rare.

Thechallenge with having thosetypes of very visible female founders is that, in a way, you're limiting

your brand.

The Business of Beauty: Do you think we're moving away from the founder-led beauty brand?

Obviously, there aresome very prominent examples, like celebrities SelenaGomezor Hailey Bieber,

but it also feels like thereis a little more separationcomparedto the late 2010s.
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NK: My gut would say we're moving away from it. The challenge with having those types of very

visible female founders is that, in a way, you're limiting your brand. People will think, 'Well, I'm much

older than them, I'm much younger,' if you don't feel like you fall into that group. We always say we

don't think about consumers from a gender or age group. We think about consumers from mindsets. Do

they share our values? Are their thoughts aligned with us? Whereas I feel like when you're more

founder-led, you're naturally going to target a demographic who associates with that person, because

actually, the brand could be much wider than that.

The Business of Beauty: How do you think that founders can balance wanting to give their brand a

human connection without being too reliant on that one person?

NK: We've always just put the brand first, and of course, we all do podcasts, we'll do press, and again,

that's more just to tell the story because we're good at telling the story. On our social media, 2018 was

obviously an unusual year for us. [After a series of troubling messages on social media, The Estée Lauder

Companies, then a minority investor in the company, removed Truaxe from the brand in 2018.] But

outside of that, you would never see Brandon, particularly on social media, you'd never see myself

because the brand is more than us. The brand is about the community, the values, the integrity,

everything we stand for, and we've never really needed to sell it based on an individual.

The Business of Beauty: There's so much talk about the importance of building acommunity as abrand.

How have you maintained that, even as the brand has grown?

NK: We were lucky in the beginning that I feel like the community formed itself. On Facebook, there's

The Ordinary chat room, which has over 200,000 members. [That] community is independent of us,

which I actually think is much more organic. The reason it started is because we actually gave people

the tools to talk about skincare because, before that, people didn't understand niacinamide or all these

other ingredients.

Also, the fact is that we've always stayed true to our values, even as we've gone through difficult times.

We've lost our founder, we went through an acquisition, but people have always felt we maintained our

values.

This interview has been edited and condensed.

This article first appeared in The State of Fashion: Beauty Volume 2, an in-depth report on the global

beauty industry, co-published by BoF and Mckinsey & Company.
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Anna Wintour Leaves Behind An Iconic

Legacy After Stepping Down From Vogue

ByJeetendr Sehdev

Before social media gaveleadersan opportunity to brand themselves,I've long said Anna Wintour was

leading the conversation.

As the legendary Editor-in-Chief of Vogue and global chief content officer of CondéNast, Wintour

spentdecadesbuilding her brand andshaping thepublic conversationthrough sheertaste,quiet control,

andunapologetic decision-making.

Fromhelping launch Christian Lacroix to championing Michael Kors and Giorgio Armani, her editorial

decisions didn't just define fashion-they solidified her status as one of business's most powerful

personal brandsandone of fashion's most iconic andinfluential leaders.

And she did it all without ever pandering to public opinion. Anna Wintour masterfully built apersonal

brandunlike anyoneelse in fashion. In doing so shehas becomealiving, breathing embodiment of the

rules of TheKim Kardashian Principle.

While othereditors navigatedthe daily grind in a visible state of exhaustion,Wintour, with her signature

bob, dark sunglasses,andfamously enigmatic composure,cultivated an air of mystery andauthority that
few could emulate.Her unwavering control and sharpdecisivenessweren't just traits; they were brand

pillars that madeher instantly recognizable and endlesslyfascinating.

And when others in the industry relied on warmth and social charm, Wintour's cool, almost regal

distancebecameher superpower- a living embodimentof exclusivity andtaste- and aclearmessage

to all that shewasn't in the businessof being liked andhad no fear in being different. Wintour stood

apart asatrue icon - the ultimate curator not only of style, but of her own myth.

As Wintour steps down from her role as editor-in-chief, we can learn from one of the most iconic,

enduring andinspiring businessbrands of our time.

Here's what I believe made Anna Wintour iconic-and that every businessleader would benefit from

taking seriously.

Be Consistent - Even When It's Unpopular

Whether she wasputting Cindy Crawford and the supermodelsof the eighties on her covers, turning
fashion's biggest night, the Met Gala into a cultural juggernaut alongside the Costume Institute, or

insisting on couture in an eraof fast fashion, Wintour never wavered.
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Take 2014. Anna Wintour broke the internet (andthe hearts of many die-hard core Vogue fans) when
sheplaced Kim Kardashian onthe cover of American Vogue-alongside Kanye West.Critics slammed

it and the Fashion Wire Presscalled it "a cultural misstep."

But Wintour didn't flinch where other leaderswould have easily crumbled. Becauseshesaw whatonly

afew othersdid at that stage:Kim Kardashian wasn't just areality star-she wasanew reality standard.

A self-made brand, apioneer with unmatched digital influence.

In a leadership landscapeobsessedwith flexibility, Anna Wintour's leadership style wasn't that of

chasingapproval but leading the culture. Sheshowedus the value of a steadfastvision. And I'd say,her

sunglasseswere far more thanjust asignature-they were a symbol of her inner strength as aleader and

her unshakenclarity.

And researchwould agree.Maintaining consistentbranding fosters trust and recognition-cornerstones

of loyalty and long-term engagement. A Lucidpress case study found that brands with consistent

presentationacross channelssee upto 23% higher revenue.

Define Your Narrative-Or Someone Else Will

Wintour's precision bob, Chanel suits, and icy restraint createda powerful persona but her level of

transparencymade her the editor of all fashion editors and a living logo. Where other editors would

remain strategically coy. Anna Wintour didn't shy away from her political biases.

As many of you know, I've spoken at length about the power of polarizing brands before. She put

Michelle Obamaon the cover twice (2009 and 2013) which wasrisky for a fashion magazinebut in the

processsolidified Wintour as a political influencer as much as a fashion one. She also fundraised for

Democratic candidates,blurring lines betweeneditorial independenceandpolitical power.

In the Hollywood blockbuster, The Devil Wears Prada, Meryl Streep's Miranda Priestly-allegedly

modeled on Wintour-became a cinematic shorthand for power, polish and control. She entered the

cultural vernacularthrough building herbrand in amythological and culturally relevantway. And while

Wintour never confirmed the connection. Shedidn't needto.

And it wasthis exact brand that took her through the high and lows of Vogue's salesand CondeNast's

profitability calls. Where other lesserknown executives were axed by the waist side, Wintour's power

brand madeher unshakeableandunbreakable.

The lesson? Mystery creates magnetism. In an age of under or overexposure, curation is always

currency.

Wintour didn't just makeherself an icon shemade icons of fashion photographerslike PeterLindbergh

and Richard Avedon. Who can forget the Wintour-commissioned now legendary Lindbergh shoot in

January 1990 for the cover of British Vogue featuring Linda Evangelista, Naomi Campbell, Cindy

Crawford, TatjanaPatitz, and Christy Turlington?

Theimage is often credited with launching the "supermodel" era andremains one of the most iconic

fashion images ever created. And in addition to making Wintour allegedly broke careerstoo-most

famously of Vogue editors Grace Mirabella and AndréLeon Talley-according to their interviews and

memoirs anyways.

Whatever the truth, Wintour understood the power of shaping narrative in a direct and transparent
manner.

And while inside Condé Nast,she earnednicknameslike "Nuclear Wintour" becauseof her reputation

for firing peopleabruptly there is no doubt that from launching designersthrough the FashionFund to
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championing emerging talent, she was in charge of directing her story, not just starring in it-and by

discovering andelevating people, not tearing them down.

What do I make of all this mystique? Thereis enormous power in overexposure asthere is in mystique.

As long asit's done authentically. You don't need to show everything but you do needto take risks and

shapewhat matters when it comesto your personal brand.

Numerous research into brand mystique shows that being authentically elusive can drive engagement

and demand. One LinkedIn analysis highlights that mystery-as seenin "anti-advertising" strategies-

createsintrigue and emotional pull, prompting audiencesto seekdeeper connections.

Turn Gatekeeping Into Gravitas

Gatekeepinghas become a dirty word but Anna Wintour madeit a power strategy with herpower brand.

From Milan Fashion Week to Paris couture, shereigned with restraint. If you were seated at her Met

Gala, you weren't just seen-you were sanctified. Guestslike Oprah Winfrey, Gigi Hadid, and Kanye

West didn't just attend-they abided by her codes-and felt privileged for the blessing.

That exclusivity? It wasn't arrogance. It was personal branding at its finest based on one of Wintour's

key branding pillars. And that setting of a vision and aligning people towards that vision-especially

thosewho typically march to their own drum beat-is the textbook Harvard Business School definition

of effective leadership.

The September Issue-Vogue's blockbuster annual release-often ran over 800 pages and became

fashion's holy text. And the 2009 documentary of the same name proved what insiders already knew:

Wintour didn't just reflect trends. Sheordained them.

And as leadersback then scrambled to pretend to "make everyone feel included," Wintour had no shame

in reminding us that selectivity can also create significance. When everyone's invited, no one feels

special-and she was willing to take the brunt of this stancefor decades.

Scarcity isn't just psychological-it's commercial. A paper in Psychology & Marketing concluded that

limited-edition scarcity (time-bound or quantity-based) significantly enhancesperceived value and

purchase intent among consumers. Meanwhile, luxury brand playbooks affirm that exclusivity and

scarcity heighten prestige, deepenemotional bonds, and support sustainable growth.

The Enduring Blueprint For Personal Brand Power

As Anna Wintour preparesto step away from her daily oversight of American Vogue into anew role at

Condé Nast after more than three decadesat the helm of Vogue, the legendary editorial director leaves

behind more than a fashion legacy that other fashion editors would die for-she leaves a proven case

study in personal branding. In a world obsessed with relatability, Anna Wintour doubled down on

refinement.

When Wintour declared chic dead, she wasn't mourning aloss - shewas proving that her own brand

was bigger than any trend. Shedidn't chasetrends. Shecreatedthem. Shedidn't speakoften. But when

shedid, the world listened. Shedidn't try to be one of the crowd, she wasthe ultimate outsider. And she

was far from a people pleaser. Her collaborations with Christian Dior, Kering Gucci, and Helmut

Newton weren't just fashion moments-they were brand moves. And her influence didn't fade with

time. It continued to reinforce her iconic status.

Becausereal branding isn't about turning headsat the Met Gala or chasing clicks or shouting the loudest

in the room. It's about delivering undeniable value.
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And most importantly? Above all the headlines and building the blueprint for fashion as entertainment.

Above elevating fashion's global influence and transforming fashion from an elite, insider world into a

global cultural force. Above being immortalized in The Devil Wears Prada... want to know what I

believe Anna Wintour shows every business leader alive? The sheer power of building your personal

brand.

Still haven't got one? Do yourself a favor. Go get you sum.

Named Esquire's Influencer of the Year, Jeetendr Sehdevis a media personality and leading voice in

fashion, entertainment, and influence, and author of the New York Times bestselling phenomenon The

Kim Kardashian Principle: Why Shameless Sells (and How to Do It Right).
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Lululemon's lawsuit against Costco
highlights the rise of fashion 'dupes'
Less expensive versions of high-end clothing and other accessories are just about
everywhere these days By

Wyatte Grantham-Philips and Anne D'Innocenzio | AP

NEW YORK — Fashion “dupes,” or less expensive versions of high-end clothing and
other accessories, are just about everywhere these days. They're also drawing some
businesses into legal battles.

In the latest example, Lululemon slapped a lawsuit against Costco on Friday, accusing
the wholesale club operator of selling lower-priced duplicates of some of its popular
athleisure apparel.

Across the retail industry, it's far from a new phenomenon. But social media is pushing
the culture of online dupe shopping to new heights as influencers direct their followers to
where they can buy the knockoffs. Want a taste of Hermès' $1,000 fuzzy slippers?
Target has a version for $15. Looking for a $2,800 price Bottega Veneta hobo bag?
There's a version for $99 on online clothing and accessories upstart Quince, which has
become a go-to for fashionistas.

It's not even the first time Lululemon has encountered what it says are knockoffs of its
clothing, which often carry steep price tags of over $100 each for leggings and sporty
zip-ups. Without specifying additional sellers beyond Costco in Friday's complaint,
Lululemon noted that a handful companies have “replicated or copied” its apparel to sell
cheaper offerings — including those popularized online through hashtags like
“LululemonDupes” on TikTok and other social media platforms.

Dupes aren't new

For years, companies have rolled out a range of cheaper option for consumers to buy
instead of pricey name-brands or designer labels — often through retailers' house or
generic brands. Unlike more direct copies of the product with an unauthorized trademark
or logo of a patented brand, “pure” dupes that just resemble certain features are
generally legitimate. They can even spark awareness of the original items.

But the rising frenzy for dupes, particularly in the fashion space, signals that many
shoppers want a taste of luxury, but no longer want to pay for (or care about) getting the
real thing.

Late last year, for example, discount chain Walmart created a buzz when it started
selling a leather bag online that resembled Hermès' coveted Birkin bag. The $78 item —
sold by Kamugo, which doesn't appear to have its own website — was a fraction of the
price of the original, which goes from $9,000 to hundreds of thousands of dollars on
resale and auction sites. Influencers labeled the leather bag a “wirkin.” Other suppliers
including BESTSPR, YMTQ and Judy were listed on Walmart's site selling similar totes.

While popular among shoppers, these kind of look-alikes can frustrate the targeted
companies. Following the viral fame of the “wirkin,” Hermès Executive Chairman Axel
Dumas shared his annoyance, for example.

“Making a copy like this is quite detestable,” Dumas said in a corporate earnings call in
February. Still, he acknowledged that it was “quite touching” to see so many consumers
want a bag with the Birkin style — and that “difference in quality” was still evident, noting
that nobody bought the dupe thinking it was from Hermès.
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When dupes venture into uncertain legal territory

Alexandra Roberts, a professor of law and media at Northeastern University, said that
“the term ‘dupe' itself doesn't tell us much about legality,” noting the word has also been
used to describe more traditional counterfeits.

But overall, dupes can move into shaky legal territory, including copyright and trademark
infringement, particularly if a dupe marketer makes false claims about the duplicate or
the original.

“With fashion, in particular, we're going to get into some thorny questions,” Roberts said.
That includes what intellectual property rights exist and how enforceable they are, she
explained, and whether there is actual infringement or if a product is just “positioning
itself as a less expensive alternative.”

Often such disputes boil down trademark questions around consumer confusion or
patented product designs. Several businesses have already put this to the test, but not
always successfully.

In December, for example, Benefit lost a lawsuit in California over E.l.f.'s $6 Lash 'N Roll
mascara, which is similar to Benefit's $29 Roller Lash mascara. The judge's decision
was “a resounding win for us,” E.lf. CEO Tarang Amin previously told The Associated
Press.

“The basic reality is we always put our E.l.f. twist on it,” he said. “It's an E.l.f. product
that's a much better value.”

Lululemon sues Costco

In its lawsuit, Lululemon argued that Costco had “unlawfully traded” on Lululemon's
reputation and that it was suing as part of wider intellectual property enforcement
“directed to retailers who have chosen to copy rather than compete.”

Lululemon accuses Costco of making duplicates of several products, including its
popular Scuba hoodies, Define jackets and ABC pants. Lululemon says one of the
duplicates that Costco sells is the Hi-Tec Men's Scuba Full Zip, with the lawsuit showing
a screenshot image of Costco's website showing the item priced at $19.97.

Roberts said she was “a little skeptical” of some of Lululemon's claims, noting that the
design patents in particular could be hard to challenge. And she pointed to Lululemon's
asserting common law trade dress over a “triangle kind of shape in the crotch region” of
the ABC pants.

“My first reaction as a trademark expert is that looks pretty functional,” she said, and
functional matter is not protected under trademark law. “I was just cracking up because
that particular claim seemed really far-fetched to me. Those pants look really basic.”

Still, Roberts noted that Lululemon had some plausible claims.

Lululemon alleges that Costco is known to use manufacturers of popular branded
products for its private label Kirkland brand, although the companies involved don't
clearly reveal that information to customers. Due to this, Lululemon claims some
shoppers may believe that Kirkland-branded products are made by the authentic supplier
of the “original” products.

Roberts said this could rule in Lululemon's favor as something that “weighs toward
consumer confusion.” Still, she noted that most of the products Lululemon mentioned in
its complaint weren't sold under the Kirkland brand, which could undermine the
argument.

A message was left Tuesday seeking comment from Costco on the lawsuit.

Lululemon found itself in a similar dispute with Peloton in 2021, when it sued the
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exercise bike company over alleged “copycat products” in its then-new clothing lines.
Two years later, the companies announced a five-year partnership that included
Lululemon becoming the primary athletic apparel partner to Peloton.

—-

AP Business Writer Michelle Chapman contributed to this report.
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ŊȢȐŊƆɷɷǣȢȐɷɑ ƆʷɮȢɀƇƆȐȐƆ

ɀȢʷɮɮĢǣʙɷƆɮƇɷǣǇȐƆɮī ǵĢɀƇɮƆȐȐǣǝ
ɷĢʙǣȢȐŭɫʷȐ ŭɮȢǣʙǇƇȐƇɮĢǵǣɷƇŭƆ
ȬˤɏŞ ɷƆʷǣǵǣȉɀȢɷƇɀĢɮǵɫ ŭȉǣȐǣɷǝ
ʙɮĢʙǣȢȐĢȉƇɮǣŊĢǣȐƆŭƆɀʷǣɷĢˍɮǣǵɑ

ŊȢȉȉǣɷɷĢǣɮƆƆʷɮȢɀƇƆȐ Ģʷ
ȢȉȉƆɮŊƆŞ ÑƆƨŊȢˍǣŊŞɷƆ

ɮƆȐŭ̫ ȐƆȐȢʷˍƆǵǵƆƨȢǣɷī ĄĢɷǘǣȐǇǝ
ʙȢȐŊƆȉƆɮŊɮƆŭǣɑ ŭƆɷȐƇǝ

ǇȢŊǣĢʙǣȢȐɷƆɷʙŭƆ ɷĢʷˍƆɮǵƆɷɷƆŊǝ
ʙƆʷɮɷʙɮƍɷɷƆȐɷǣĻǵƆɷǝ ĢʷʙȢȉȢĻǣǵƆŞ
ĢƇɮȢȐĢʷʙǣɠʷƆŞɀǘĢɮȉĢŊǣƆŞ̱ǣȐɷƆʙ
ɷɀǣɮǣʙʷƆʷ˓Ɩǝ ƆȐˍǣɷĢȐʙ̫Ȑ ɮƆʙȢʷɮ
ī ǵĢɷǣʙʷĢʙǣȢȐĢȐʙƇɮǣƆʷɮƆɂŊɫƆɷʙǝīǝ
ŭǣɮƆɷĢȐɷŭɮȢǣʙɷŭƆ ŭȢʷĢȐƆȢʷ ǵƆ
ȉȢȐʙĢȐʙ ɀɮƇƆ˓ǣɷʙĢȐʙɈɑ ŭǣǇʷƆ
ˍĢǝʙǝƆǵǵƆɷĢʷʙƆɮɷʷɮǵƆɷǵǣǇȐƆɷɮȢʷǝ

ǇƆɷŭƆǵɫì@ɡ @ȐɀĢɮʙǣŊʷǵǣƆɮɷʷɮɷƆɷ
ɮƇǇǵƆȉƆȐʙĢʙǣȢȐɷȐʷȉƇɮǣɠʷƆɷ Ɔʙ
ǵƆɷʙĢ˓ƆɷĢɀɀǵǣɠʷƇƆɷɀĢɮʷȐƆŭǣˠĢǣǝ
ȐƆ ŭƆ ɀĢ˔ɷ ƆʷɮȢɀƇƆȐɷɷʷɮ ǵƆɷ
ǇƇĢȐʙɷŭƆ ǵĢ ʙƆŊǘ ɠʷǣ ǣɮɮǣʙƆȐʙ
ĄĢɷǘǣȐǇʙȢȐɡ ɮƆŊʷǵĢŭƆŭʷ Ģǝ
ȐĢŭĢŞɠʷǣĢɮƆȐȢȐŊƇī ɷĢʙĢ˓ƆɷȢʷɷ
ǵĢȉƆȐĢŊƆŭƆÝɮʷȉɀŞ ǣȐɠʷǣƍʙƆɑ
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ʷĢȐŭ ǵƆɀɮƆȉǣƆɮȉǣȐǣɷǝ
ʙɮƆ ĻɮǣʙĢȐȐǣɠʷƆŞ
ÑʙĢɮȉƆɮŞĢɷĢǵʷƇ̫Ȑ ĢŊǝ
ŊȢɮŭŊȢȉȉƆɮŊǣĢǵǐ ǘǣɷǝ
ʙȢɮǣɠʷƆǒ ĢˍƆŊ1ȢȐĢǵŭ
ÝɮʷȉɀŞ ŭƆɀʷǣɷǵƆ ʷǝ
ɮƆĢ Ȣ̫ˍĢǵƆŭƆǵĢ

ǵĢȐŊǘƆŞŭƇĻʷʙ ȉĢǣŞǵƆɷ@ʷɮȢɀƇƆȐɷɷƆ
ɷȢȐʙƆȉɀɮƆɷɷƇɷŭƆ ǵƆĻɮĢȐŭǣɮŊȢȉȉƆ
ŊȢȐʙɮƆǝƆ˓ƆȉɀǵƆŭƆŊƆɠʷɫǣǵȐƆƨĢǵǵĢǣʙɀĢɷ
ĢŊŊƆɀʙƆɮɑɷĢˍȢǣɮǵƆȉĢǣȐʙǣƆȐŭƆŭɮȢǣʙɷ
ŭƆ ŭȢʷĢȐƆŭƆ ĻĢɷƆŭƆȬˤɏ ɷʷɮʙȢʷɷǵƆɷ
ɀɮȢŭʷǣʙɷƆ˓ɀȢɮʙƇɷĢʷ˓ AʙĢʙɷǝìȐǣɷŞƆȐ
ƇŊǘĢȐǇƆŭƆ ŊȢȐŭǣʙǣȢȐɷɀǵʷɷƨĢˍȢɮĢĻǵƆɷ
ɀȢʷɮ ǵɫĢʷʙȢȉȢĻǣǵƆƆʙ ǵɫĢŊǣƆɮĻɮǣʙĢȐȐǣǝ
ɠʷƆɷƆʙǵĢɀȢɮʙƆȢʷˍƆɮʙƆī ŭƆɷǣȉɀȢɮʙĢǝ
ʙǣȢȐɷŭƆ Ļȧʷƨ ĢȉƇɮǣŊĢǣȐɑ1Ɔʷ˓ ȉȢǣɷ
ɀǵʷɷʙĢɮŭŞī ɠʷƆǵɠʷƆɷǰȢʷɮɷŭƆǵɫƇŊǘƇĢȐǝ
ŊƆŭʷ ȕ ǰʷǣǵǵƆʙƨǣ˓ƇƆɀĢɮ ǵƆɀɮƇɷǣŭƆȐʙ
ĢȉƇɮǣŊĢǣȐŞǵɫǘƆʷɮƆȐɫƆɷʙɀǵʷɷĢʷ˓ ɀȢɷʙʷǝ
ɮƆɷŭƆƨƆɮȉƆʙƇȉĢǣɷĢʷ˓ ŊȢȐŊƆɷɷǣȢȐɷɑ
ŭƆĢǵĻɮǣʙĢȐȐǣɠʷƆƆɷʙŭƆˍƆȐʷ ǵƆȉȢŭƍǵƆ
ŭƆŊƆɠʷǣɀƆʷʙƊʙɮƆƆɷɀƇɮƇɀĢɮŭƇƨĢʷʙɑ
ɮƇĢǵǣɷȉƆĢ ɀɮǣɷǵƆɀĢɷɷʷɮǵƆɷǇɮĢȐŭɷ
ɀɮǣȐŊǣɀƆɷŊǘƆˠ ʷȐƆ ȉĢǰȢɮǣʙƇŭɫAʙĢʙɷ
ȉƆȉĻɮƆɷ Ɔʙī ǵĢ ȢȉȉǣɷɷǣȢȐŞɠʷǣɷƆ
ŊǘĢɮǇƆƆȐǵƆʷɮȐȢȉ ŭƆɷȐƇǇȢŊǣĢʙǣȢȐɷɑ

ŊȢȉȉǣɷɷĢǣɮƆƆʷɮȢɀƇƆȐĢʷ Ȣȉǝ
ȉƆɮŊƆŞ ÑƆƨŊȢˍǣŊŞŭȢǣʙɷƆɮƆȐŭɮƆī

ĄĢɷǘǣȐǇʙȢȐʷȐƆȐȢʷˍƆǵǵƆƨȢǣɷŞȉƆɮŊɮƆǝ
ŭǣŞĢŊŊȢȉɀĢǇȐƇŭʷ ŊǘƆƨ ŭƆ ŊĢĻǣȐƆʙ
ŭɫìɮɷʷǵĢˍȢȐ ŭƆɮ ǰȢɮȐ ÑƆǣĻƆɮʙŞ
ɀȢʷɮ ˔ ɮƆȐŊȢȐʙɮƆɮŞǰƆʷŭǣŞǵƆɷƆŊɮƇʙĢǣɮƆĢʷ
ȢȉȉƆɮŊƆŞ hȢˎĢɮŭ ƆʙǵɫƇȉǣɷǝ

ɷĢǣɮƆĢȉƇɮǣŊĢǣȐĢʷ ȢȉȉƆɮŊƆŞ
\ɮƆƆɮɑpǵƆɷʙǣȉƆǵƆȉȢȉƆȐʙ ˍƆȐʷ ŭƆɀĢɷǝ
ɷƆɮ ī ǵĢ ǐɀǘĢɷƆŭƆɮƇŭĢŊʙǣȢȐǒŭɫʷȐ ĢŊǝ
ŊȢɮŭŞʙȢʷʙ ƆȐɮƆŊȢȐȐĢǣɷɷĢȐʙɠʷɫǣǵɮƆɷʙƆ
ʷȐƆǇɮĢȐŭƆɀĢɮʙŭɫǐǣȐŊƆɮʙǣʙʷŭƆǒɑǐ
ˍȢʷǵȢȐɷȢĻʙƆȐǣɮǵƆȉĢ˓ǣȉʷȉ ɀȢɷɷǣĻǵƆŞ
ɠʷƆǵɠʷƆŊǘȢɷƆɠʷǣɷȢǣʙƇɠʷǣʙĢĻǵƆɀȢʷɮ ǵƆɷ
ŭƆʷ˓ ɀĢɮʙǣƆɷŞƆʙɠʷǣɀʷǣɷɷƆĢǣŭƆɮǵƆɷƆȐʙɮƆǝ
ɀɮǣɷƆɷŭƆɷŭƆʷ˓ ŊȥʙƇɷī ĢˍȢǣɮɀǵʷɷŭƆɀɮƇǝ
ˍǣɷǣĻǣǵǣʙƇƆʙ ŭƆ ŊǵĢɮʙƇǒŞ ĢǝʙǝǣǵŭƇŊǵĢɮƇ
ȉĢɮŭǣɑpǵŭȢǣʙŭƇĻɮǣƆƨƆɮǵƆɷĢȉĻĢɷɷĢŭƆʷɮɷ
ŭƆɷĂǣȐǇʙǝÑƆɀʙī ɷȢȐɮƆʙȢʷɮī ɮʷ˓ƆǵǵƆɷŞ
ˍƆȐŭɮƆŭǣɑ ȢȉȉǣɷɷǣȢȐĢɮƆŏʷ ǵĢɷƆǝ
ȉĢǣȐƆŭƆɮȐǣƍɮƆ̫ȐƆ ɮƇɀȢȐɷƆŭƆɷAʙĢʙɷǝ
ìȐǣɷī ɷƆɷɀɮȢɀȢɷǣʙǣȢȐɷŞǵǣȉǣʙƇƆī ʷȐƆǵǣɷǝ
ʙƆ ŭɫƆ˓ǣǇƆȐŊƆɷɮƇǣʙƇɮƇƆɷŞɷĢȐɷĢʷŊʷȐƆ
ȢƨƨɮƆŭƆ ŊȢȐŊƆɷɷǣȢȐɑ1ĢȐɷǵĢŭƆɮȐǣƍɮƆǵǣǝ
ǇȐƆŭɮȢǣʙƆŞǵƆɷȐƇǇȢŊǣĢʙǣȢȐɷŞȉƆȐƇƆɷī
ĄĢɷǘǣȐǇʙȢȐɀĢɮʷȐƆ ŭƇǵƇǇĢʙǣȢȐǐʙƆŊǘǝ
ȐǣɠʷƆǒŭƆƨȢȐŊʙǣȢȐȐĢǣɮƆɷƆʷɮȢɀƇƆȐɷŞɷƆ
ŊȢȐŊƆȐʙɮƆȐʙɷʷɮ ɠʷƆǵɠʷƆɷɀȢǣȐʙɷŊǵƇɷŞ
ŭĢȐɷǵɫƆɷɀȢǣɮŭɫȢĻʙƆȐǣɮʷȐ ĢŊŊȢɮŭǝŊĢŭɮƆ
ɠʷǣɀȢʷɮɮĢƊʙɮƆƨǣȐĢǵǣɷƇɀĢɮǵĢɷʷǣʙƆɑÑǣǵĢ

ǵĢȐŊǘƆĢ ƇˍȢɠʷƇ ŊƆɷŭƆɮȐǣƆɮɷ
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(2/3)  CONJONCTURE - TENDANCES

ǰȢʷɮɷ̫ Ȑ ɀȢɷɷǣĻǵƆɮƆɀȢɮʙŭƆǵĢŭĢʙƆǵǣȉǣʙƆŞ
ǵĢ ȢȉȉǣɷɷǣȢȐɷƆŭǣʙǐĢǵǣǇȐƇƆĢˍƆŊȐȢɷ
ǘȢȉȢǵȢǇʷƆɷĢȉƇɮǣŊĢǣȐɷɷʷɮǵɫƇŊǘƇĢȐŊƆŭʷ
ȕ ǰʷǣǵǵƆʙɑɫƆɷʙǵɫȢĻǰƆŊʙǣƨɑǒ

ŭɮȢǣʙɷŭƆŭȢʷĢȐƆŭƆ ĻĢɷƆŭƆȬˤɏ
ǣȉɀȢɷƇɷɀĢɮ1ȢȐĢǵŭÝɮʷȉɀ ī ʙȢʷʙƆɷǵƆɷ
ǣȉɀȢɮʙĢʙǣȢȐɷĢȉƇɮǣŊĢǣȐƆɷŞɀɮƇɷƆȐʙƇɷǣǵ
˔ ĢɀƆʷ ŭƆʙƆȉɀɷ ŊȢȉȉƆ ʷȐ ŊĢɷʷɷĻƆǵǵǣŞ
ɷƆȉĻǵƆȐʙŭƇɷȢɮȉĢǣɷǣȐʙƇǇɮƇɷŊȢȉȉƆ
ǣȐƇˍǣʙĢĻǵƆɷɑŭȉǣȐǣɷʙɮĢʙǣȢȐĢȉƇɮǣǝ
ŊĢǣȐƆƆȐʙǣɮƆŭƆɷɮƆˍƆȐʷɷɷʷĻɷʙĢȐʙǣƆǵɷ
ɀȢʷɮ ƨǣȐĢȐŊƆɮɷƆɷĻĢǣɷɷƆɷŭɫǣȉɀȥʙɷɑ
ÃȢʷɮ \ǣȢɮǇǣĢ ǣǵɷȐɫĢʷɮĢǣƆȐʙ
ŭɫĢǣǵǵƆʷɮɷǐɀĢɷ ʷȐ ǣȉɀĢŊʙɷǣǇȐǣƨǣŊĢʙǣƨǒ
ɷʷɮǵƆɷƆȐʙɮƆɀɮǣɷƆɷǣʙĢǵǣƆȐȐƆɷǝ ǵƆɀĢʙɮȢǝ
ȐĢʙǵȢŊĢǵȐɫĢɀɀɮƇŊǣƆǇʷƍɮƆɑ ʷ ǇɮĢȐŭ
ŭĢȉ Ģʷɷɷǣŭɫ@ȉȉĢȐʷƆǵ ɠʷǣŞī
ǵɫǣɷɷʷƆŭɫʷȐ ȢȐɷƆǣǵƆʷɮȢɀƇƆȐŞǰƆʷŭǣ
ŭƆɮȐǣƆɮī ɮʷ˓ƆǵǵƆɷŞƇʙĢǣʙɷƆʷǵī ĢƨƨǣɮȉƆɮ
ɠʷƆŞɷǣǵƆɷȬˤɏ ŭƆÝɮʷȉɀ ɮƆɷʙĢǣƆȐʙŞǐŊƆ
ɷƆɮĢɂǣʙɈȬˤɏ Ȣʷ ǵɫƇɠʷǣˍĢǵƆȐʙǒɀȢʷɮ ǵƆɷ
ɀɮȢŭʷǣʙɷĢȉƇɮǣŊĢǣȐɷǣȉɀȢɮʙƇɷƆȐ@ʷɮȢǝ
ɀƆɑ ZɮĢȐŊƆȐɫĢŊƆɷɷƇŭƆɮƇɀƇʙƆɮɠʷƆŞ
ŭĢȐɷŊƆŊĢɷŭƆ ƨǣǇʷɮƆŞǵɫì@ ɮƇɀǵǣɠʷƆɮĢǣʙ
ƆȐ ŭƇǇĢǣȐĢȐʙĢʷʙȢȉĢʙǣɠʷƆȉƆȐʙ ǵƆɷ
ŊȢȐʙɮƆǝȉƆɷʷɮƆɷɀɮƇɀĢɮƇƆɷɀȢʷɮ ƨɮĢɀɀƆɮ
ŭƆɷɀɮȢŭʷǣʙɷĢȉƇɮǣŊĢǣȐɷƆȐɮƆʙȢʷɮɑ1ĢȐɷ
ǵɫƇʙĢʙĢŊʙʷƆǵŭƆɷȐƇǇȢŊǣĢʙǣȢȐɷŞŊƆʙʙƆȉƆǝ
ȐĢŊƆƆɷʙȉǣɷƆƆȐɷȢʷɮŭǣȐƆɑ1Ɔ ɷȢȐŊȥʙƇŞ

1ȢȐĢǵŭÝɮʷȉɀ ȉƆȐĢŏĢǣʙŭƆ ɮƆǵƆˍƆɮŊƆ
ȉȢȐʙĢȐʙŭƆȬˤɏ ī ʭˤ ɏŞ ˍȢǣɮƆŭƆưˤ ɏŞ
ƨĢʷʙƆŭɫĢŊŊȢɮŭǵƆȕ ǰʷǣǵǵƆʙɑ

ƆʷɮȢɀƇƆȐȐƆ ɀɮǣˍǣǵƇǇǣƆ
ĢʷǰȢʷɮŭɫǘʷǣ ʷȐƆ ĢɀɀɮȢŊǘƆɷƆŊʙȢɮǣƆǵǵƆŞ
ƆȐɷƆŊȢȐŊƆȐʙɮĢȐʙɷʷɮǵɫƆɷɀȢǣɮŭɫʷȐ ɮƆǝ
ʙȢʷɮ ī ǵĢɷǣʙʷĢʙǣȢȐĢȐʙƇɮǣƆʷɮƆɂɀĢɷŭƆ
ŭɮȢǣʙɷŭƆŭȢʷĢȐƆȢʷ ǵƆȉȢȐʙĢȐʙɀɮƇƆ˓ǣɷǝ
ʙĢȐʙɈɀȢʷɮ ɠʷƆǵɠʷƆɷɷƆŊʙƆʷɮɷŊǵƇɷśˍǣȐɷ
ƆʙɷɀǣɮǣʙʷƆʷ˓ŞȉĢʙƇɮǣƆǵȉƇŭǣŊĢǵŞˍȢǣʙʷɮƆɷ
ɂɷʷɮʙĢ˓ƇƆɷī ʭưɏɈŞ ĢŊǣƆɮɷƆʙĢǵʷȉǣȐǣʷȉɷ
ɂưˤɏɈŞ ĢǣȐɷǣɠʷƆ ǵĢɀǘĢɮȉĢŊǣƆƆʙǵƆɷ
ɷƆȉǣǝŊȢȐŭʷŊʙƆʷɮɷɑɫƆɷʙǵĢɷʙɮĢʙƇǇǣƆɮƆǝ
ˍƆȐŭǣɠʷƇƆɀĢɮ ǵƆŊǘĢȐŊƆǵǣƆɮĢǵǵƆȉĢȐŭ

ZɮǣƆŭɮǣŊǘ ɠʷǣĢˍĢǣʙŊɮǣʙǣɠʷƇǵĢɷƆǝ
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Nos entreprises sont formidables
LA

CHRONIQUE

de Dominique Seux

N os députés ne sont vraiment

pas sérieux ». J’ai rarement

reçu autant de commentai-

res qu’après la chronique ainsi inti-

tulée, publiée à cette même place la

semaine dernière. Preuve que le

sentiment est plutôt partagé. Hélas,

cela ne s’est pas arrangé dans les

tout derniers jours. On ne parle pas

ici de la motion de censure déposée

par les socialistes sur les retraites et

rejetée mardi : c’est quoi qu’on en

pense le jeu parlementaire.

Mais en fin de semaine, le mot

« pas sérieux » pouvait facilement

être remplacé par celui de « lamen-

table ». On tait son nom pour ne pas

lui faire de publicité, un député éco-

logiste du Loiret s’en est pris en

séance à la mère d’Eric Ciotti, hospi-

talisée, a-t-il accusé, en « court

séjour depuis dix-huit ans ». Pous-

sant son collègue des Alpes-Mariti-

mes à expliquer qu’elle est «tétraplé-

gique, nourrie artificiellement ». Et à

demander : « Faut-il l’éliminer ? »

Voilà où l’on en est.

Les entreprises sont, au moins

par contraste, formidables quand

on compare les deux mondes. Elles

se battent dans un monde cham-

boulé. Tous les jours, elles vont

chercher des marchés et des mar-

ges. Ce qui n’est pas facile : les con-

traintes extérieures sont plus diffi-

ciles qu’il y a seulement dix ans. Les

frontières sont revenues, le politi-

que a repris la main. C’est, depuis le

Covid, le retour de la guerre et de

Donald Trump, l’incertitude qui

domine.

Un climat lourd

En France même, la situation politi-

que est désespérante et tous les

acteurs économiques se deman-

dent comment le pays va tenir

encore deux ans. Apesanteur vis-à-

vis de ce qui change à toute vitesse

autour de nous et lourdeur du cli-

mat interne. Pour les entreprises, le

risque est l’instabilité fiscale et

sociale alors qu’elles sont mises au

défi sur l’intelligence artificielle ou

la guerre des droits de douane.

Entre autres. Dans cette bataille

mondiale, heureusement, de nom-

breux secteurs d’activité tiennent

leur rang. Il y a les plus connus. Si

Airbus n’a pas engrangé au Bourget

autant de commandes cette année

que l’an dernier, le bilan est tout de

même de 143 fermes et de 102 enga-

gements d’achat, d’une valeur totale

d’environ 20 milliards de dollars.

Dassault et Safran n’ont aucune-

ment à rougir, avec Thalès pour une

part de son activité.

L’équipe du BTP et des « commo-

dités » fait le plein aussi, avec des

positions mondiales remarquables,

qu’il s’agisse de Vinci, Bouygues ou

encore Veolia. Nos géants énergéti-

ques le sont vraiment : TotalEner-

gies et Engie. Sans oublier la famille

du luxe, avec LVMH (propriétaire

des « Echos »), Hermès, L’Oréal et

Kering – entre autres. Une famille

qui a (de très loin) la plus grosse

capitalisation de la Bourse de Paris.

Mais il y a des perles moins con-

nues. Le grand public a-t-il en tête

nos champions privés du monde

des produits électriques ? Schneider

numéro mondial, mais aussi

Legrand, Rexel, Nexans, Sonepar et

un des métiers d’Equans. Dans les

transports, c’est la même équipe

gagnante avec la SNCF via sa filiale

Keolis, Alstom, Transdev (sous capi-

taux allemands depuis peu) et, ce

qui peut surprendre, la RATP elle-

même – sans oublier CMA CGM

dans le maritime.

C’est naturellement plus compli-

qué pour le secteur automobile :

Stellantis, Renault et toute la filière

affrontent des vents contraires qui

les dépassent largement et freinent

leurs ambitions. D’une certaine

façon, les constructeurs ont perdu

la maîtrise de leur destin avec l’élec-
trification, et les investisseurs s’éloi-

gnent. La capitalisation du groupe

franco-italien (ou italo-français

devrait-on dire ?) a fondu de moitié

en quelques mois… Il n’en reste pas

moins que peu de pays de la taille de

la France alignent deux acteurs de

rang mondial.

On pourrait, on doit, citer Lacta-

lis et les banques tricolores au rang

de nos atouts, au premier rang des-

quelles BNP Paribas. Ou encore la

présence de Français en grand

nombre à la tête de sociétés étran-

gères. C’est flagrant dans la phar-

macie (AstraZeneca, Moderna), le

luxe (Ralph Lauren) et même la

tech (ASML et Datadog). Ce dernier

élément est toutefois déjà plus sujet

à controverse : pourquoi ont-ils

décidé de quitter la France ?

Bref, les responsables politiques

auraient tout intérêt à valoriser ces

réussites et sedemander quels sont

leur valeur ajoutée et leurs résultats

propres.

DominiqueSeuxest
éditorialisteaux«Echos».

La situation
politique est
désespérante et
tous les acteurs
économiques
se demandent
comment le
pays va tenir
encore deux
ans.

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 8

SURFACE : 18 %

PERIODICITE : Quotidien

RUBRIQUE : Actualités

DIFFUSION : 129052

JOURNALISTE : Dominique Seux

2 juillet 2025 - N°24494

Page  61



(1/3)  CONJONCTURE - TENDANCES

Le directeur de la rédaction de Challenges,

Vincent Beaufils, craint l’essor d’un « French

Unit Syndrom» chez les nouveaux dirigeants

Les grands patrons français

sous la loupe, portrait critique
p

Dans son ouvrage Les patrons sont-ils des

monstres ? le directeur de la publication

de Challenges s’étonne de leur mauvaise

image persistante auprès des Fran-

çais alors qu’ils devraient être considérés

comme des héros.

Exploration
même sujet. Il s’agit d’entreprises automobiles

présentes partout. Il y a là un truc qui n’est pas

rationnel et qui, en plus, est insupportable

pour la société française ».

Mais qui a été décidé par le conseil d’admi-
nistration des groupes concernés. Un cénacle

longtemps constitué en « club des amis », ou

en réunion de béni-oui-oui. « Ces enceintes

ne sont pas d’une grande violence, témoigne

l’ex-redouté PDG d’Engie dans l’ouvrage. Il n’y
a pas d’éclats de voix, et les décisions diociles

sont un processus lent ». Pas moins de 20 réu-

nions à la Société générale pour refuser à Fré-

déric Oudéa le prolongement de son mandat

de directeur général…
Autre raison du divorce entre les Français

et leurs grandes entreprises, les délocalisations

qui ont vidé le pays de ses usines. Un thème

déjà analysé par Nicolas Dufourcq. «Jen’ima-
ginais pas à quel point c’était un sujet spécio-

quement français. Certains des membres du

Irène Inchauspé et Muriel Motte

CARLOS TAVARESREMERCIÉpar Stellantis ;
Luca de Meo pilote de Renault bientôt aux

manettes de Kering ; Olivier Blum, nouveau di-

recteur général de Schneider installé à Dubaï,

Florent Menegaux, président de Michelin et

vedette de la commission des Afaires écono-

miques du Sénat…Les patrons du CAC40 font

beaucoup parler d’eux. En bien ? «Indéniable-

ment, ils sont super performants et devraient

être les héros de notre époque. Or deux Fran-

çais sur trois n’en ont pas une opinion favo-

rable », constate Vincent Beauols, directeur de

la publication de Challenges. Il vient de publier

Lespatrons sont-ils desmonstres ? (Editions de

l’Observatoire), un livre riche d’entretiens et

d’anecdotes, dans lequel il décortique les rai-

sons de ce désamour, alors même que « les

petits patrons sont très populaires ».

« A l’applaudimètre, il n’y en a que deux

qui échappent à ce triste constat, écrit-il. Xa-

vier Niel, le fondateur de Free qui a fait un ta-

bac le soir de son show à l’Olympia. Et Emma-

nuel Faber qui continue de remplir les amphis

des écoles de commerce même après s’être
fait virer de Danone ». Mais pourquoi tant de

haine pour les autres ? Cupides, mégalos, nar-

cissiques, mercenaires, intrigants… énumère

Vincent Beauols au ol des chapitres. «Cela fait

efectivement beaucoup de défauts », sourit-il.

Décalage. L’une des grandes ruptures

qui a marqué cette génération de dirigeants a

été « le changement d’aquarium », défini par

le directeur général de Bpifrance, Nicolas Du-

fourcq comme le passaged’un monde «gaullo-

républicain, stato-industriel, à un monde libé-

ral serviciel ». Autrement dit le basculement

dans un univers dominé par la dictature des

actionnaires anglo-saxons attachés à la créa-

tion de valeur, de plus en plus déconnecté des

réalités françaises. «Jecrains que la nouvelle
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génération de patrons qui font tout parfaite-

ment soit afectée du syndrome de la <French

business unit=, c’est-à-dire considère le pays

comme un centre d’afaires parmi d’autres »,

commente le directeur de la publication de

Challenges.

Le décalage entre les pratiques de certains

géants du CAC40 et la société française est très

net en matière de rémunération, sujet de crise

épidermique durant la saison des assemblées

générales. Vincent Beaufils guette d’ailleurs
celle de Stellantis le 18juillet prochain, qui doit

acter le remplacement de Carlos Tavares par

Antonio Filosa. «D’entrée de jeu, on lui donne

20 millions d’euros par an, alors que Florent

Menegaux gagne au maximum 4,3 millions

d’euros. En quoi est-ce plus difficile de diri-

ger Michelin que Stellantis ? Pour moi, c’est le

CAC40 ont deux fois plus d’actifs à l’étranger
que les entreprises allemandes ou italiennes »,

constate Vincent Beauols. Au ol des arguments

qu’il déroule pour expliquer le désamour, il

admet être « plus critique dans mon livre que

ce que j’avais imaginé audépart ».

Mais au fond, il partage totalement l’opi-
nion de Catherine Guillouard, ex-présidente

de la RATP qui lui explique « n’avoir jamais

vu parmi ces grands patrons des gens dont

on puisse se demander comment ils sont

arrivés là ». De grands patrons ou de grandes

patronnes d’ailleurs, la féminisation est l’une
des évolutions récentes les plus positives du

capitalisme français.

Dans les conseils d’administration, «cela

a sonné la fin du club des amis assoupis »,

constate Joseph Oughourlian, créateur du

fonds activiste Amber. Les femmes « dis-

tinguent bien les risques desdeals qui nattent

les ego des hommes, du style <on va les bouf-ff

fer= », ajoute Catherine Guillouard. Quant à la

rémunération, « les femmes sont attentives au

sujet, mais cela ne donne pas

lieu à des concours de cour

de récréation comme pour les

hommes. Pour elles, ce n’est
pas une obsession », poursuit

Vincent Beauols.

Intérêt général. Il sou-

ligne d’autres avancées,

comme le rapport Senard-No-

tat qui a permis « d’inscrire
dans la loi le fait que l’objectif
de l’entreprise, ce n’est pas

simplement les profits, mais

aussi l’intérêt social et environ-

nemental, rappelle-t-il. Pour

moi, ce ne sont passimplement

des mots. L’un de ceux qui a

beaucoup changé l’image des

grands groupes c’est Antoine

Frérot, le président de Veolia,

l d l
qui a poussé l’idée que l’entreprise est d’intérêt
général ».

Pour bien nous faire comprendre combien

ces patrons sont performants, malgré leurs

défauts, Vincent Beaufils rappelle que leurs

groupes sont devenus des géants reconnus à

l’étranger. Dans le classement annuel du ma-

gazine américain Fortune des 500 premières

entreprises mondiales en chiffre d’affaires,
les françaises ont particulièrement brillé

jusqu’à une période récente : pas moins de 29

représentantes, juste devant l’Allemagne et le

Royaume-Uni.

Et puis l’Allemagne a repris son rang en

Europe. « Les entreprises ont su se projeter »,

constate sobrement la présidente de l’Afep,
Patricia Barbizet, dans le livre. Cela a payé. Et

l’auteur rappelle à nouveau que si les rémuné-

rations des grands patrons français peuvent

choquer l’opinion, elles sont souvent infé-

rieures à celles de leurs homologues. Celle de

Jean-Laurent Bonnafé est deux fois inférieure à

celle du dirigeant de la Deutsche Bank, et trois

fois à celle d’Ana Botin, patronne de Santan-

der. Un argument qui ne fait pas mouche, la

défense des grands patrons reste un exercice

diocile.
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HANNAH ASSOULINE

« Deux Français sur trois n’ont pas une
opinion favorable des patrons »,constate
Vincent Beauols .

Lespatrons sont-ils des

monstres ? , de Vincent

Beauols. Editions de
l’Observatoire, 217pages,

21euros.
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