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Luxury heavyweights struggle to shake off

shopper fatigue

By Mimosa Spencer

LOUISVUITTON

PARIS, July 23 (Reuters) - LVMH (LVMH.PA), opens new tab and Kering (PRTP.PA), opens new

tab areexpected to report another drop in quarterly sales,deepening investor worries about a prolonged

downturn in the $400 billion luxury market as brands facethe threat of hefty U.S. import tariffs.

Theresults, kicking off with LVMH on Thursday, will likely show that any revival in demand for pricey

fashion in the key U.S. and Chinese markets remains elusive.

Uncertainty unleashed by U.S. President Donald Trump's trade war has caused volatility in stock

markets, weighing on consumer confidence.

Trump's threat of 30% tariffs on imported EU goodsrisks hurting luxury housesthat make products in

France and Italy. They will be wary of lifting prices for U.S. consumersafter signs that previous rounds

of price hikes slowed demand.

"The level of price increases has been too much" at a number of brands, alienating the "aspirational"

middle-income shoppers, said Caroline Reyl, head of premium brands at Pictet Asset Management.

LVMH's fashion andleather goods division, home to Louis Vuitton andDior, is expected to show sales

down 6% year-on-year, its fourth consecutive quarterly decline, according to a Visible Alpha consensus

forecast.

Gucci, Kering's main earner which is undergoing an overhaul, has struggled for twice as long and is

seenreporting salesdown nearly a quarter from a year earlier.

After two years of slowing sales, unease about the health of the industry is growing, with customers

balking at higher price tags.

Sharesof LVMH are down nearly 27% since the start of this year, while shares of Kering are down

15%. Sharesof Hermes (HRMS.PA), opens new tab and Richemont (CFR.S), opens new tab, which

cater to mostly wealthy clients, were little changed, with the former down 0.9% and the latter up 1.6%

over the same period.

LVMH, Europe's most valuable listed company as recently as January, has slipped to fifth place.

"It seems that investors are starting to worry about the long-term structural attractiveness of the

industry," UBS analystssaid last week.
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Sales of handbags - previously a growth engine - have been weak as shoppers opt for timeless,

investment-grade jewellery.

Brands including Dior, Gucci and Chanel have recruited new designers, but it takes time for fresh styles

to enter stores.

LOWER-PRICED PRODUCTS

Brands like Louis Vuitton and Prada (1913.F), opens new tab are offering more products below $1,000,

like a new hybrid ballerina-sneaker shoe, for example, and emphasising beauty products, said Bain

consultants.

But that carries risks.

"The aspirational skew of the brand is unhelpful currently," said HSBC analysts, highlighting problems

at Louis Vuitton. "Some inconsistencies, we feel, are likely starting to have consumers wonder."

Consensus forecasts peg organic sales of LVMH down 3%, while Kering is seen down 13%; Hermes

and Prada are expected to show a 10% rise, as Prada's Miu Miu label takes market share from rivals.

Kering will report its results on July 29, while Hermes and Prada are due to report on July 30.

Reporting by Mimosa Spencer; Editing by Jamie Freed
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Kering se désengage de la société de
location de sacs de luxe anglaise
Cocoon
Alors que son nouveau directeur général, Luca de Meo, doit prendre le volant du groupe
le 15 septembre Kering a déjà engagé des transformations. Les directions artistiques et
générales de ses principales maisons ont été chamboulées ces derniers mois et le
groupe procède à des opérations sur le front de ses actifs immobiliers.

Mais la maison-mère de Gucci Balenciaga et Bottega Veneta , dont la famille Pinault
reste l'actionnaire de référence, procède aussi à des opérations dans ses participations
minoritaires. Ainsi, Kering précise s'être désengagé de la société britannique Cocoon,
confirmant une information du média français L'informé.

La société anglaise, fondée en 2019 par l'ancienne directrice marketing de Vestiaire
Collective Ceanne Fernandes-Wong et Matt Heiman autour d'un concept de location par
abonnement de sacs haut de gamme, avait vu en 2021 Kering mais aussi le fondateur
de Depop Simon Beckerman participer à un tour de table. A l'époque la société avait
levé un peu moins de 3 millions d'euros. L'entreprise londonienne a depuis vu Ceanne
Fernandes-Wong quitter le projet en 2024.

Kering avait investi dans Life in the cocoon via sa société de capital-risque Kering
Ventures et possédait 8,1% du capital et est sorti du capital en janvier, selon les
données du groupe. A fin 2024, Kering Ventures possédait des participations
minoritaires dans Vestiaire Collective, Revalorem et la société italienne Mogu qui
développe des technologies basées sur le mycélium.
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PAR ADÈLE BRÉAU

Rarement le mariageentreun directeurartistiqueet
uneMaison n’auraétéaussiréussi.Le 9 juillet dernier,
au10, avenueGeorgev àParis,dans lessalons decou-

ture deBalenciaga,Demna,celuidont le seul prénom
suffit à évoquerson œuvre,livrait sonultimecollection.
MichelleYeoh, Aya Nakamura,Nicole Kidman,Salma

Hayek... Nombreuses étaientles starsà assisterà cette
54ecélébration de l’histoire initiée par Cristôbal Balen-

ciaga, unetâcheque le styliste géorgiendéfinit comme
une « poursuitesansfin del'impossibleperfection».
Surunebande-sonoù sescollaborateursdurantdix ans
ont apposéleursvoix,les39 silhouettesportéespar une
cabineVIP (IsabelleHuppert, EvaHerzigovà, Naomi

Campbell,Kim Kardashian,dans un look blanc en

hommageàLa Chatte surun toit brûlantavec Liz Taylor)
honoraientle glamourhollywoodienet les vêtements
detravail. Sansoublier unvestiaire du quotidien, magni-
fié une dernièrefoispar le génie du streetwear,signant

aupassagela première basketBalenciaga Couture.

Au lendemain,Demnarejoignait Gucci, tandis que
PierpaoloPiccioli, aupremierrang de ce final émou-

vant, prenait,lui, sesmarqueschez Balenciaga.
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ACCESSORIES

DebutsandDaily WearDominate
July High JewelryShowcases

Parisdrew plenty of debuts

asjewelers addressclients’
desire for jewels that will work

overtime, while pink, petals

andplenty of geometries

emergedstrong.

BY LILY TEMPLETON WITH CONTRIBUTIONS

FROM JOELLE DIDERICH

PARIS– As aruleof thumb,Place Vendôme

servesas abyword for cornerstonejewelers
andhouseswith centuries-longheritage.

Yet, asJuly’s presentationsduring
CoutureWeek showed,high jewelry
is a bustling field that’s attractingan
ever-growingcrop ofnewbrands that
throwtheir caratsin thering alongside
householdnamessuchasBoucheron,
Tasaki andChaumet.

Making first movesin Pariswere
ItalianjewelerVhernier,third-generation
diamantaireSahagArslanian,London-

based JessicaMcCormack,Greek designer
Nikos Koulis, Antwerp-basedDriesCriel
andgreendiamondspecialistGaratti.

Competitionis growingever stiffer, but its

paceis matched by an ever-growing market

thatseemsmoreresilienttothe travails

affecting otherluxurysegments.Take
Richemont,whosejewelrybrandsposted

athird consecutivequarterof double-digit

growth for thequarterendingJune30.
“The great thing about high jewelry is

that we are all seeing a surge in customer
numbersin the past10, 15 years,” said

CharlesTeln chiefexecutiveofficer of
Chaumet.

Theyinclude both existing jewelry
clientsmovingup intohigh jewelry

territory aswell asthosemakingfirst-time
purchases,accordingto the executive.The

segmentstartsanywherebetween25,000
and100,000eurosdependingonwhich

brandyou ask, conversationsduring the
weekrevealed.

Addressingexpectationsranging
frominvestmentvalueto adesirefor

uniqueness,atatimewhere “there are
not so many unique things anymore,”
callsfor adelicatebalancingactof identity
and"alternatives,newopportunitiesfor

existingcollectors,”Leungnoted.
Therewereplentyof both in Chaumet’s

“Jewelsby Nature.” Its naturalist treatment
alightedonparingsofwild plants,with
diamond-setfernsenmeshedwith clovers

figuredby atrio of pear-shapedemeralds;
oatsin sculptedyellowgoldmixin
with starflowerswith yellowdiamonds

at their heart, or ephemeralflora like

the sweetshrub,immortalizedin bloom
arounda 44-caratpink spinelcenterstone

onastringof sizeablepinkpearls.

FreshShoots
From DeepRoots
More than ever, executivesthroughoutthe
week’s showcasestalked of a fine balance

betweenheritageandnoveltakeson
materialsandusages.

At De BeersLondon,the secondchapter
of its “Essence of Nature” collection
lookedto the plantsof territories where

diamonds aremined such as Botswana,
NamibiaandCanada.

The25 designsshowcasedin salons

just a stone’s throw from thebrand’s
future Rue de la Paixflagship wereabout

spotlightingcontrastasthe fundamental
nillar of thebrand. Interplayof rouh and
polisheddiamondscontinued,with awide

rangeof huesfrom white to subtlegreens
andbrowns,andthe useof materialssuch

as naturaljet andgrand-feuenamel.

“It was easy to say it’s abrandabout

diamonds we havethe legitimacy, the
direct accessto thesource,the most
beautiful diamonds so it’s a greatstart,”
saidEmmanuelleNodale, who wasnamed
CEO of De BeersLondon inJune.

“We realized thateverything around
De Beers is really aroundcontrastand

transformations and it’s really the storyof

the brand,havingthisrichnesscoming from
the mines to the final piece ofjewelry,” she

continued. “This uniquenessbrings a lot of
authenticityandI think that rightnow, our

customersarereally looking for thiskindof
authenticwayof expressingjewelry.”

Combiningthat heritagewith a
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theroadchosenby Tasaki.

Savefor lustrousorbs measuring
between11 and15 millimeters on the Grâce

Eternelleset,therewasnarya pearlin

sight in four of thefive high jewelry sets
introducedat the Ritz.

ExhibitA: SymphoniedeLumière,with

itsdynamicswirlof
pear- andbrilliant-

cut gemsloopingaroundthe neckthat

requiredsome2,025hours of workto
setnearly36 carats of white diamonds,
including a 2.41-caratpear.

“We arevery strongin pearlsandour
history startedfrom the pearl,bu we

arealso the oneandonly sightholder[in
Japan] for De Beersdiamonds,”Tasaki CEO

Toshikazu Tajimatold WWD. “so wehave

very goodskills to cutandpolish notjust
diamonds bu [also] colored stones. I think
it’s the time where wehave to speaka little

bit louderaboutour capacitywell beyond
thepearl.”

Anotherstandoutwasthe geometric
sapphire-and-diamond Mystère Bleu
necklacewith avelvety21-caratcenter
stone,clocking in at2,265 hoursof work.

An EndlessPalette
Raritywasanotherapproach,with the

likes of Garatti tappingatender green
diamondhue so rareyou can’t fill the palm
of onehandwith the stonesof thatcolor
extractedin a year, said aspokesperson.

Bu Julycollections hichlighted an
expansivepaletteof metalsandminedfinds.

“Perhaps 10 years ago, collectors were not
sokeenin investingorbeingwilling to find

newstonesfor theirown collections. They’d
go for a biggerdiamond, aruby, a sapphire

– something very classical,” said Silvia

Damiani, vicepresidentof Damiani Group
andpresidentof Venini. “There are other

preciousstones, sowhy don’t we use them.”
Thesamecanbesaidof metals.In

Vhernier’sdebuthigh jewelrycollection,
aluminumlent its cloud-gray tonebut also

its lightnessfor thebold andsculptural
Ardis design, whichrangedbetween31,000

euros for an aluminum-and-diamondsring

up to 380,000eurosfor anecklaceingold
anddiamonds.

Houses of all sizeswerealsokeento
showexpertiseandalliancesthat goeven
beyondmined finds.

Casein point: Piagetcalledon master
featherartist NellySaunier,who has
workedwith thelikesof Chanel,JeanPaul
GaultierandChristianLouboutin,for a set
payinghomageto the Yves Piagetrose.

Anotherconversationpoint wasthe
contributionof luxuryhouses.Havingthe
likes of Gucci, Louis Vuittonand Fendiin

thefray with theirhigh-endjewelshasonly

the safe, notedLeungandseveralother
jewelry executivesthroughouttheweek.

For Valérie Messika, founderand
creativedirectorof Messika, theinflux of

newplayers,bold-facefashionnamesor
independents,is the signthathigh jewelry
is “a superdynamic,superstructured

sector,” shesaid.

Theintersectionof fashion’s codeshas
beenafruitful approachfor thejewelry

brand,which is celebratingits 20th

anniversarythisyear andmovedinto the

high segment13 yearsago.
Beforethe now-traditionalrunway

revealduring ParisFashionWeek,the
jeweler unveiled the first setsof “Terres
d’Instinct” (or “lands of instinct” in

English), offeringgraphicandabstracthigh
jewelry designswereinspiredby Africa, in

anod to the brand’s “roots of diamond.”
Theywereaplenty on Zebra Mnyama, a

geometriccollar of onyx anddiamond-cut

stones meantto recall a zebra’s stripes, or

Fauve,wherejust shyof 2,500diamonds

totaling over 70carats took cues from a
lion’s paws– claw marks onthe reverse
andall.

Bu the continent’s wide-openvistas

alsobroughta newhorizon for thebrand:
coloredgemstones,spanningfrom
monochromaticgradientsof sapphires
andspinelsto a30-caratZambianemerald
takingpride ofplaceonthe DivineEnigma
necklace.

This “new lexicalfield filled with
subtleties” Messika enjoyedexploring is

the first time she’s used gemstonesother
thanwhite andyellowdiamonds.

Gems on theTable
Necks, arms andotherlimbs weren’t
the only surfacesto be adornedwith the
treasurespresentedthisweek.

A deskor amantlepiecewerelikewise

the idealsurfacesto showcaseEndless

Motion,the magnumopus of Piaget’s
51-piece “Shapes of Extraleganza”
collection,in whichthe Swiss watchmaker-

turned-jeweler mineditsconnectionto

art andartistssuchasAndyWarhol and
SalvadorDali.

While it givesthetime, this clock

developedwith Frenchartist Alex Palenski

was envisioned asapieceof kinetic art,
with branchessetwith hardstonesin a
paletteofblues andgreensnoddingto the
electricflashesof theblackopalusedfor

the timekeener’s dial.
Boucheroncreativedirector Claire

Choisne offered a personalinterpretation
of the brand’snaturethemethis year
with her “Impermanence”collection,

consistingof sevenbotanicalcompositions
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flower arranging.
Designed to be displayed asobjets d’art

or worn on thebody,thearrangementsin

vasesbreak up into 28 individual pieces

of high jewelry. Theyrangein colorfrom
transparentto pitch black, using state-of-the

arttechniqueslike 3D printing to achieve

lifelike renderingsof plantsandinsects.

“You seenaturedisappearin this

collection and for me, it’s to evoke the
fact that it’s precious andthat it mustbe

protected,”Choisne said.

CompositionN$6, for instance,
featuresatulip, a eucalyptusbranchand
adragonfly, craftedin borosilicateor

sapphireglassandmother-of-pearl,paved
with diamondsandwhitegold.

On the oppositeendof the spectrum,
Composition N®1 consists of a poppy
flower, sweetpeabranchesandabutterfly
madeof aventurineandblackglass,paved
with diamondsandblackspinels,and

coatedin Vantablack – amaterial that

absorbs99.9 percentof visible light.
The culminationof 20,000 hoursof

work in the maison’s workshops,the
one-

of-a-kind compositionsarepricedbetween

900,000eurosand1.9 million euros.
Even thoughnot all wereas spectacular

asBoucheron’s table-to-body breakdowns,
brandsall offeredpiecesthatwere
transformable,like Chaumet’s earringsthat

couldturnasymmetricwith the additionof

anearof gem-setgold wheat.
This waspar for the coursein atime

whenhigh jewelry is breakingfreeof
thered carpetandspecial-occasion-only
remit, pointed outLeung.

Easyto Wear
More thanever, the questionof regular
— even everyday– wearis part of the

designprocessashigh jewelry clientsare
increasinglyexpectingtheirjewels to work
overtime.

And that’s playing into the hands of

thosewhosedecade-longlabels dovetailed
into high jewelry debuts.

“My mainaim is for [my jewelry] to be

real, not [worn] just once ayear, oncea

specialoccasion– or onceat couture,”
said McCormack.

In her case,it was exemplified by a10.18-

carat marquise-cutdiamond,setin awhite

gold on ayellow gold coil cuff bracelet. “If I

hadthatonaring it wouldbesuperin-your-

face butputtingit ona cuff madeit [so] I

couldwearwith jeans,” shecontinued.
Extending her “day diamonds” angle

wasthe driver for her first formalforay in

high jewelry, epitomizedbythe ScaleStack
chain,aseriesof settinglinks adorned
with a roundgem – diamonds,rubiesand

the table– thatcreated

pricetag for adiamondchoker version,
theseweremeant to addpizazzbu not

formality to anyoutfit.
Should the needarise, thatcouldbe

addedbackwith the collection’s pendants,
which included an 18.35carat pear-shaped
Ceylon sapphireand a 7.13-caratcushion-

cut type Ila diamond.
“What I hear from clients is that they

needto beableto wearthemeveryday,”
Curiel said atthe ChastelMaréchalgallery,
adiscreteart spaceon RuedeRivoli with

soaringwindowsoverlookingthe Tuileries

garden.
Hence anine-piece debutcentered

aroundstreamlinedshapeshe’s already

explored,this time “with highjewelry
elements” ashe put it, including a10-carat

fancyyellowdiamondandasnow-set
emeraldelementdressinghis geometric
Double Lotus bracelet.

Having built astrongpresencein
Greeceand the IUJ.S retailin at the likes of

BergdorfGoodmanand Neiman Marcus

for morethana decade,finejeweler
Koulis pushedupwardwith 10 high
jewelrycreationsfor his inaugural“selling
exhibition” at Sotheby’s Paris.

Striking bu surprisinglyeasyto slip on
duringthe daywerea futuristic modern
takeon the diamondrivière necklacewith

“moval,” or marquise-meets-oval stonecuts

madeeven morebrilliant byhigh-shine
gold ovalson which they wereset,anda

chunkyyellowgold chainthatturned into

dripsof white diamonds.Both werearound
$800,000.

Pricedto BeWorn
In recentyears,the eight-figurebarrier
hasregularlybeenbreached,owingto

extraordinarygemstones, bu in July’s
conversations,pricing alsoplayedinto
notionsof wearability.

Pricesin the debutSahagArslanian
collectionstayedunder the 1-million-euro

barrier,with the highest-pricednecklace
at 700,000euros,VAT included.Thatwas
important “because you want things to be
wearable[and] for clientsnot to be self-

conscious aboutthe worth of the jewelry
on them,” he said. “I want [our pieces] to
be like averynice watchthey’rewearing
or the car they’re driving.”

As materialscosts rise, particularlygold,
whichhascontinuedto surgeto breachthe
$3,400per ouncebarrier in recentweeks,
that’s been quite the tightrope exercise.

TakeMessika, wherethefoundersaid

she’dso far absorbed most of the precious
material’s leap in price, increasing prices

acrossthebrand by only 3 percentthisyear.
“I acceptedit and I’m lucky because
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only ‘businesspartner’ in this is the client
andI we don’t want to reach aprice that

won’t be OK for them.”

Vhernier“Ardis” high jewelry necklacein

brushedgold anddiamonds, all held in a
nearlyinvisible two-prong setting.

SahagArslanian
SunRayshigh

jewelry necklace.
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ThePiaget
Rose high

jewelry cuthas
petalscreated

by feather

artistNelly

Saunier.

Dries Criel

LotusDouble
high jewelry

braceletwith
emerald pavé

element.
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Boucheron’s
“Impermanence'high
jewelry collection, with

sevencompositionsthat
can beexhibited as
objectsorcomeapart to
beworn asjewels.
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Chaumet'sOat& Field

Star necklacesetwith
three cushion-cut

yellow diamonds and

brilliant-cut white and
yellow diamonds.
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GEMMESESA LA FOFOLIE
Despiècessublimes,descollections à plusde 100 millions d’euros, plus quejamais la haute joaillerie
Dansles coulissesdu défiléLouis Vuitton, auchâteaudeBellver, à Majorque.La maisonaprésenté une centaine depiècesaux
pierresextraordinaires, dont (àg.) unchoker avec uneémeraudetaille poire du Brésil de30,75caratsestiméàplus de 10 millions d'euros.

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 74-81

SURFACE : 795 %

PERIODICITE : Hebdomadaire

DIFFUSION : 575038

JOURNALISTE : Fabienne Reybaud

24 juillet 2025 - N°3977

Page  13



(2/8)  KERING - LUXE

nousemporteet nousfait rêver

Attention, femmesprécieuses! Et passeulementpar l’éclat
de leur beauté. Sur ellesmiroitentde petitesfortunesdes-

tinées àéblouir les happy few les plus richesdela planète.

Dansl’univers souS hautesurveillancedecesflamboyants
défilés, le prix estun détail, le désir lenouveau coupdegrâce.

Cetteannée,l’élégance des courbes,la finessedu savoir-

faire et la délicatessedescompositionsl’emportent sur le

clinquant et la démesure,mêmesi les caratsse cachenten
embuscade.Plongéedans un kaléidoscopeà portéede rêve.

REPORTAGEFABIENNE REYBAUD
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Chaumet fait fleurir les pierres. Emilia

Clarke (à g.) porte un collier endiamantsblancs

avec un diamant jaune de8,23 carats.
Pour orner lecoudeSongHye-kyo, desémeraudes
et desdiamants.âMarbella.

Fred revisite l'espritArt décoavec
ceras-de-couendiamantsetémeraude.â Paris.

Graff s'inspire
du Swinging London

aveccetteparure
endiamants baptisée

1963. â Paris.
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Bulgari enflamme les cœursavec sacollection Polychroma

et ses60 pièces dépassantle million d'euros.Lisa, desBlackpink,
arboreun collier Serpentiendiamantsjaunesetblancs.

àTaormina, surplombé parl'Etna, en Sicile.

Chanel déploie
sesailes. Collier

dediamants
sertid’unsaphir

padparadscha
de19,55 carats.

Messikatracedessplendeurs
géométriques. ValérieMessika

estparéedesdeux pièces
maîtressesdesacollection, un collier

et un plastronde diamants.

De l’Andalousieau Japon,en passantparl’Italie,
les maisonsde la place Vendôme invitentau voyage

Trouver les points cardinauxde l’envie, dépayserpour faire vibrer. Inspiré parles collectionscroi-

sières de la haute couture,le cœur battant de la hautejoaillerie atransforméen podiums lesdécors

lesplus époustouflantset les plus inaccessiblesdu monde. Dîners élaboréspardeschefs3 étoiles,

rendez-vous privés et showsétincelantsviennent envoûterune clientèletriée sur le volet, composée

majoritairement de Chinois, de Coréenset de Thaïlandais.Désormais,l’écrin importe autantquel’ivresse.
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Diorou la floraison magnifiéeavec une collectiond'un savoir-faire exceptionnel,comme

cecollier en opales doublédeplaquesd'onyx etbrodé dediamantspourrenforcer les feux

du bijou. u châteaude La Colle Noire, ancienne bastide dufondateur dela maison.

De Beerscultive les rarissimes diamants
decouleur dontcertainsvalentplusde 1million
de dollars le carat. aParis.
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Formesvégétales,animales.La nature

resteunesourced’inspiration inépuisable

Du minéral le plus envoûtantéclosentdesfleursau parfum

d’ailleurs. Chaumetse piqued’herbier, Chanel joue la griffe

du Lion, le signeastrologiquede sa fondatrice,Boucheron

transformeles paruresenbouquetsd’ikebanaqui s’ef-

feuillent en boucles, enbroche, en bagueset en colliers.

L’art ultime d’unenouvelle tendancequi porte les créateurs

vers la souplessedela pièce,la légèreté,lapossibilitéde

transformerle bijou selonla météodesenvies et du cœur.

La créatriceasiatique Anna Hu faitpousser
les rosesavec cettebrocheplus vraie quenature
sertiede rubis et dediamants jaunes.A Paris.

Damianicélèbre
le printempsaveccecollier

fleuri depierres
et lestéd’émeraudes.

AParis.

Des pétalessidérauxchezTiffany & Co.

Bagueenplatine etor jaune, avecun zircon bleude plus de10 carats,
80diamantstaille brillant et6saphirs cabochons.A New York.
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Boucheronégratigne les idées
reçues enmariant savoir-faire ancestral
et techniqueultramoderne,
comme pour cechardon-broche créé par
une imprimante 3D dontchaque
diamant a été cousu à la main.à Paris.

Cartier jouel’équilibre. Dans
le décolleté deZoeSaldana,un collier

endiamants etspinelles avec
trois émeraudestotalisantprès

de 35 carats.àStockholm.

Buccellati joue la
surpriseenbrodantd'or et

dediamantsdessacs
dusoir conçuscomme des

écrins.àParis.
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Tasakimise sur
l’accord classiqueavec

cecollier endiamants
et rubis.

Au Ritz à Paris.

Desgemmesdeplus en plus rares,et de plus

enplus recherchéesAlors, plutôtque dejouer

sur la démonstrationsansnuance,lescréa-

teurs privilégient ladélicatessedel’exécution
et des finitions, une autrefaçon de scintil-

ler. L’arrivée, au débutdesannées2000, des

marquesde hautecouture SUr la place Vendôme

abouleversélescodeset revivifié lemarché.

Les millions investis ont permis l’achat de

pierres et la sauvegardedesateliersmenacés

de disparition. Aujourd’hui, lescollections ras-

semblent plus quedesomptueusesparures,

elles sertissentunehistoire celledebijoux qui

narguentlesâgeset soudentles générations.

Rubis,saphirs,

émeraudes.: les pierres

sontmagnifiées

Chopard faitson cinéma. Le joaillier
officiel du Festival présentechaqueannée

saRed Carpet Collection. Juliette
Binoche porte ici un choker en diamants

orné d'uneémeraude etun rail de diamants
sertid'un saphir. A Cannes.
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Luxury’s Gulf Between Winning and Losing Stocks Is

Widening
(Bloomberg) -- For Europe’s luxury stocks, this earnings season will hammer home the widening gulf between the

winners and the losers.

The industry got off to a promising start with robust earnings from British trenchcoat maker Burberry Group Plc

that sent its stock up as much as 9% and better-than-expected sales at Cartier owner Richemont. But upcoming

reports from LVMH Moët Hennessy Louis Vuitton SE, Kering SA and Salvatore Ferragamo SpA look less

promising.

If sales at these companies undershoot already weak forecasts, the shares may extend this year’s drop that has

wiped out market value of as much as €175 billion ($205 billion). While the outlook for luxury shares is crucial

for Europe’s stalled equity market rally given the weight of these companies, investors have to be more selective

about the stocks they pick.

This gap has been widening as a web of ailing China demand, varying brand perception, a weaker dollar and high

valuations impacts these companies differently. The season will be critical to determining the outperformers and

laggards, with analysts expecting very wide revenue growth outcomes.

“It’s not going to be one-tide-lifts-all-boats for the sector,” said Stefan-Guenter Bauknecht, a senior portfolio

manager at DWS. “It really depends on the category and how the brand is perceived in the category. And the VIP

certainly helps.”

One striking example of the sector’s divide is LVMH versus French peer Hermes International SCA. Sales at

LVMH’s key Fashion & Leather Goods division are expected to have dropped 7.8% in the second quarter,

according to analyst estimates. The company reports after the bell on Thursday. Hermes, which has been an

example of how companies can thrive on selling the highest-end items, is expected to report revenue growth of

12% at its leather goods division. Its results are due on July 30.

In the case of the Louis Vuitton and Tiffany & Co. owner, the stock has lost roughly half of its value over the past

two years, losing its crown of Europe’s biggest stock, with investors increasingly worried about an unprecedented

demand slump in China. Hermes shares, on the other hand, are weathering the broader industry pullback. After a

160% jump since the end of 2020, the stock is little changed this year versus a 7% drop in Goldman Sachs Group

Inc.’s basket of luxury shares.

In the current economic context, pricing power is critical, said Helen Jewell, Europe, Middle East and Africa chief

investment officer at BlackRock Fundamental Equities. “The challenge for investors has been some of the names

that we thought had greater brand strength, and it turned out they actually didn’t,” she said, adding that there

could be some buying opportunities after the selloff in the sector “but you do need to be selective.”

For the sector as a whole, the difference is stark between now and the 2021 to 2023 boom times, when investors

were rushing to snap up any European luxury shares as they reaped the profits from shoppers on a post-pandemic

spending spree. But with China’s sluggish economy putting a dent into demand for pricey handbags and watches,

investors are buying shares in the brands that can captivate consumers and selling the ones that can’t.

Among this year’s winners, shares in Burberry have surged more than 30%. The UK fashion brand is gaining

traction with its turnaround plan and winning new customers through its outwear push.
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To some investors, luxury valuations are still too high overall even after this year’s plunge in a number of stocks.

The industry has an average forward price-earnings ratio of 27, according to data compiled by Bloomberg. That’s
a near 85% premium to the broader market and above the long-term premium from the past 10 years.

“This is a sector that is fully exposed to tariffs and fully exposed to the weaker dollar,” said Roland Kaloyan, head

of European equity strategy at Societe Generale SA. “It’s going to be quite difficult, so I stick to my

underweight.”

--With assistance from Angelina Rascouet and Isolde MacDonogh.

(Updates to add more details in fourth paragraph.)

More stories like this are available on bloomberg.com

©2025 Bloomberg L.P.
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Economie
VISTA

L’offensive de LVMH
dans la lunetterie de luxe
Safiliale, |élios, vient d’ouvrir sa seconde usine

dans le nord-est de l’Italie pour internaliser

sa production. Un mouvement de fond dans

le secteur. Reportage.
PAR THIBAULT MAROTTE

E
n 1963, dans la vallée de

Vajont, au nord-est de

l’Italie, un gigantesque glis-

sement de terrain termine

sa course dans les eaux du

barrage du même nom et

provoque deux immenses vagues de

200 mètres de haut, comparables àun tsu-

nami. En aval, la ville de Longarone et

quatre autres communes voisines sont

rayéesde lacarte. Lacatastrophe figure tou-

jours parmi les plus meurtrières du genre

en Europe, avec un bilan dépassant les

2 000 morts. Les années suivantes, le gou-

vernement italien et les autorités locales

élaborent un plan de reconstruction, qui

prévoit d’ériger divers sites de production,

dont plusieurs de lunettes. Soixante ans

plus tard, Longarone a retrouvé vie et son

savoir-faire pour fabriquer des montures

en tout genre – qu’elle partage avec le reste

de la province de Belluno – est reconnu

dans le monde entier.

C’est sur cette commune de5 000 habi-

tants que LVMH a jeté son dévolu en 2018

pour construire sapremière usine estam-

pillée Thélios, son entité exclusivement

dédiée à la conception et à la fabrication

de paires de luxe, créée un an plus tôt. Le

10 juillet dernier, l’entreprise a inauguré

en grande pompe une nouvelle unité de

production, à quelques pas d’une autre,

La première usine Thélios a été

construite à Longarone en 2018.

rachetée en 2023 à Safilo. Le lunetier ita-

lien connaissait alors de grandes difficul-
tés depuis quelques années. Dans la zone

industrielle de la ville, le nouveau bâti-

ment au style épuré jouxte une usine de

Marcolin, l’un des leaders du secteur. De

l’autre côté de la montagne, c’est à Agordo,

àune quarantaine de kilomètres, qu’est né

legéant EssilorLuxottica. Rien de plus nor-

mal en Italie. Dans le pays, les entreprises

d’une même spécialité se regroupent en

«district industriel ».« Chaque société ins-

tallée ici a plus ou moins un positionne-

ment différent. Oui, nous sommes concur-

rents, mais dans les faits, nous évoluons

sur la même activité, avec des approches

et des caractéristiques distinctes. Le fait

d’avoir cet écosystème nous a permis de

développer un réseau de fournisseurs hau-

tement qualifiés, tous situés à proximité »,

précise Alessandro Zanardo, le directeur

général de Thélios qui ne rencontre aucune

difficulté à recruter. Desécoles techniques,

situées à moins de 100 kilomètres du clus-

ter, forment des pointures de la lunetterie.

« Le savoir-faire est profondément enra-

ciné », ajoute Antonio Belloni, bras droit

de Bernard Arnault pendant vingt-trois

ans et nommé président de LVMH Italie

l’année dernière.

A l’intérieur, Thélios a procédé à des

travaux d’ampleur pour réorganiser la

chaîne de production qui s’étend sur

20 000 mètres carrés, tout en la moderni-
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sant. Les machines dernier cri y côtoient

de plus anciennes, marquées par le temps,

mais toujours aussi efficaces pour travail-

ler le métal. Jusqu’ici, la filiale était davan-

tage portée sur les modèles en acétate.

« Avec ce site, nous avons trouvé une solu-

tion “gagnant-gagnant” : une opportunité

d’extension qui nous permettait de réunir

nos activités sur un même campus, d’inté-
grer une technologie que nous ne maîtri-

sions pas encore, en nous appuyant sur des

experts, et, au passage, de préserver des

emplois », se félicite Antonio Belloni.

Au total, les 1250 employés répartis

dans les deux usines visent une production

de 4 millions depaires chaque année, décli-

nées en plus de 3 000 références. Dior,

Fendi, Celine, Berluti, Bulgari… Toutes les

lunettes desmarques détenues par legéant

français seront désormais fabriquées ici.

Une stratégie de réinternalisation qui afait

florès cesdernières années dans le secteur.

Kering a entamé un processus similaire en

Italie dès 2014. « Les maisons de luxe

cherchent à mieux maîtriser leur chaîne de

valeur, à l’image de ce qui a été fait dans

l’horlogerie : acquisition de savoir-faire,

contrôle renforcé de la distribution… »,

souligne Guillaume des Rotours, respon-

sable global du secteur du luxe chez KPMG

France. « Elles gagnent aussi en contrôle

sur l’esthétique, l’image, et captent davan-

tage devaleur ajoutée »,complète Delphine

Vitry, cofondatrice de Mad, un cabinet de

conseil spécialisé dans le luxe.

Longtemps, la plupart desmaisons ont

opéré dans un cadre classique de licence.

« Elles cédaient l’usage de leur marque à

un licencié, qui travaillait alors de façon

autonome, sans réelle intégration dans le

design, le respect des délais de mise sur le

marché, les standards dequalité ou la dis-

tribution », explique Antonio Belloni. Avec

le tampon « Made in Italy », LVMH espère

convaincre une clientèle sensible à cette

provenance. « L’implantation ici est un

avantage stratégique clé. Le pays bénéfi-
cie d’une image très forte dans l’univers de

la lunetterie, tout comme l’Allemagne, qui

compte aussi de grands fabricants, pointe

Guillaume des Rotours. Ce choix contri-

bue à renforcer la perception d’un savoir-

faire unique. On retrouve cette ambition

dans la communication des grands

groupes : ils insistent sur l’excellence arti-

sanale, la maîtrise technologique, l’exclu-
sivité et l’ancrage dans la mode. »

Dans chacune des deux usines, une

attention particulière est portée à la qua-

lité des produits. Si la machine accom-

pagne quasiment toutes les étapes de

fabrication, la présence humaine reste

un aspect essentiel pour maintenir la
dimension artisanale. Dans un premier

temps, les montures sont découpées auto-

matiquement, avant que les employés ne

prennent le relais. Démarrent alors diffé-
rentes étapes, des tests de résistance

jusqu’au montage final à la main, en

passant par le polissage des montures.

« L’intervention de l’homme est primor-

diale. C’est elle qui permet de repérer les

petits défauts invisibles pour lesmachines,

ceux que personne d’autre ne remarque. A

chaque étape, il y a toujours un opérateur

pour faire un contrôle qualité. C’est fonda-

mental pour nous. Ce souci du détail, c’est
cequi fait la différence : la recherche d’ex-
cellence », assure Enrico Cori, le chef de la

division prototype.

Le marché du luxe traverse une passe

difficile, marquée par la baisse des ventes

enChine et la mise au jour de travail illégal

chez certains sous-traitants italiens des

maisons : après une société d’Armani en

2024, Loro Piana, propriété de LVMH,

vient d’être placée sous «administration

judiciaire » par le tribunal de Milan. Les

lunettes, qui constituent une bonne porte

d’entrée dans l’univers du luxe, deviennent

d’autant plus essentielles pour attirer une

clientèle plus jeune. Si leur prix peut sem-

bler élevé – autour de 400 euros –, il reste

encore loin de ceux de la maroquinerie, de

labijouterie ou du prêt-à-porter. « Ceserait

réducteur de s’en tenir à une simple fonc-

tion d’appel, nuance Delphine Vitry. Ce

produit est engageant pour le client :on le

porte sur le visage, c’est une forme d’expres-
sion, d’adhésion à l’univers de la marque. »

Pour l’heure, Thélios se concentre
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principalement sur les lunettes de soleil,

tout en lorgnant le marché des lunettes de

vue. « Les Français les considèrent depuis

longtemps comme un accessoire demode,

rappelle Alessandro Zanardo. Dans plu-

sieurs autres régions du monde, cette sen-

sibilité est en train d’émerger. »Comme en

Asie, l’un des terrains de jeu privilégiés par

la filiale, qui s’intéresse aussi aux lunettes

connectées pour améliorer son offre. A

condition qu’à l’arrivée, la distribution soit

toujours maîtrisée. « Ces modèles tech-

niques ne doivent pas être vendus n’im-

porte où, mais dans des circuits choisis,

cohérents avec l’image de la maison »,pré-

vient Delphine Vitry. Considérée jadis

comme un simple accessoire, la lunetterie

est en passede devenir une branche àpart

entière de l’industrie du luxe. W

Dior, Celine... Toutes les

lunettes des marques

du géant français

seront fabriquées ici
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Burberry razionalizza e riduce il 10%
delle persone in Italia
La casa di moda ha annunciato ai sindacati l’intenzione di procedere con 39
licenziamenti nella sede italiana su 330 addetti e di non rinnovare i contratti a tempo
determinato

di Cristina Casadei

23 luglio 2025

Un negozio Burberry a Londra. (REUTERS/Peter Nicholls)

Il gruppo britannico della moda Burberry ha comunicato ai sindacati di voler procedere
con 39 licenziamenti su un totale di 330 dipendenti della sede italiana. Nelle scorse
settimane la casa di moda aveva annunciato un taglio del 20% della forza lavoro a livello
globale che coinvolgerà diverse centinaia di lavoratori. La declinazione italiana del piano
sarà meno aggressiva ma porterà comunque a una razionalizzazione in cui è previsto
anche che non vengano rinnovati i contratti di lavoro a tempo determinato.

La procedura di licenziamento collettivo, la seconda dopo quella del 2022, è stata aperta
nei giorni scorsi e, secondo quanto si legge in una nota sindacale, l’azienda ha spiegato
di dover procedere a una riorganizzazione interna, per migliorare i margini di efficienza e
contrastare la crisi del lusso che sta rallentando le vendite in tutto il circuito moda.
Proprio ieri al Mimit sono state annunciate una serie di misure tra cui il nuovo credito
d’imposta da 250 milioni per il vero made in Italy nel settore moda. Le parti sociali hanno
chiesto interventi di medio-lungo periodo e non solo emergenziali per dare certezze al
settore che sta attraversando una fase critica.

Per Filcams, Fisascat e Uiltucs, però, la difficoltà del settore «non può essere una scusa
per diminuire solamente gli organici. Burberry sceglie di licenziare a causa di scelte di
business non corrette, investimenti eccessivi e risultati economici inferiori alle
aspettative, proponendo la chiusura dei rapporti di lavoro con incentivi anche inferiori a
quanto successo nel 2022, data dell’ultima procedura di licenziamento collettivo aperta.
Questa ennesima crisi dimostra la fragilità di modelli economici che caratterizzano molte
multinazionali: quando i profitti crescono, si capitalizza senza redistribuire; quando il
mercato rallenta, si scaricano i costi sulle lavoratrici e sui lavoratori».

Filcams, Fisascat e Uiltucs hanno chiesto all’azienda di valutare soluzioni alternative e di
esplorare l’uso degli ammortizzatori sociali, un piano chiaro di sostenibilità per i punti
vendita e le attività di sede, la possibilità di riduzioni volontarie dell’orario di lavoro
(part-time) e forme di sostegno economico per chi opta volontariamente per la non
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l’uso degli ammortizzatori sociali, un piano chiaro di sostenibilità per i punti vendita e le
attività di sede, la possibilità di riduzioni volontarie dell’orario di lavoro (part-time) e forme
di sostegno economico per chi opta volontariamente per la non opposizione al
licenziamento. Intanto i sindacati hanno deciso l’avvio dello stato di agitazione.
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Un premier trimestre de bon augure pour
Richemont, la joaillerie a continué de
briller
Le premier trimestre de l'exercice 2025-2026 a confirmé la résistance du groupe suisse
dans un marché du luxe chahuté. Si les marques horlogères restent à la peine, le pôle
emmené par Cartier et Van Cleef & Arpels a conservé une croissance robuste.

Le nouvel exercice de Richemont, débuté le 1 er avril, a commencé comme avait fini le
précédent, par une croissance forte de la joaillerie, qui reste un îlot de prospérité dans
un marché du luxe chahuté. Dominé par les maisons françaises Cartier et Van Cleef &
Arpels, ce métier a assuré près des trois quarts du chiffre d'affaires de 5,4 milliards
d'euros annoncé le 16 juillet par le groupe de Genève (qui publie en euro), pour son
premier trimestre.

Ses facturations ont crû de 3%, mais de 6% à devises constantes, plus que les 4% visés
par les analystes. La contribution de la joaillerie a frôlé 4 milliards, en augmentation de
11% hors effets de change (de 7% en publié). Ce segment du luxe bénéficie d'une
clientèle moins sensible que d'autres à l'inflation, mais il aurait par ailleurs moins
augmenté ses prix de vente ces dernières années.

De plus, dans une période troublée, un beau bijou peut faire office de refuge car « il est
vu comme un article de luxe qui ne se déprécie pas », nous avait expliqué en mars
Laurent Chaudeurge, membre du comité d'investissement de BDL CM, ajoutant que « la
croissance est aujourd'hui plus rapide pour les bijoux avec marque » . Or, avec Cartier et
Van Cleef & Arpels, « Richemont possède les deux grandes marques iconiques de la
joaillerie », selon l'expert, outre les maisons milanaises Buccellati et Vhernier.

En témoigne aussi la « robuste performance » des montres produites par ces enseignes
de joaillerie, selon le groupe de la famille Rupert, alors que sa division purement
horlogère (Baume & Mercier, Jaeger-LeCoultre, Piaget, etc.), dont la clientèle est dite
plus « aspirationnelle », voit toujours ses ventes baisser : de 7% à devises constantes et
de 10% en publié, à 824 millions d'euros.

Cette contre-performance explique « largement », d'après Richemont, la baisse des
ventes du groupe en grande Chine (-7% en comparable) et au Japon (-15%), où la
hausse du yen a fait fuir les touristes chinois. Mais l'activité de Richemont y avait bondi
de 59% au premier trimestre 2024-2025. En revanche, la firme des bords du lac Léman
se félicite d'une « croissance à deux chiffres » pour ses maisons horlogères dans la
zone Amériques, ce qui a compensé en partie leur déclin en Chine et au Japon.

Au demeurant, tous métiers confondus, Richemont a vu ses ventes bondir de 17% (en
comparable) sur le continent américain et de 11% en Europe, marchés où la demande
locale a été « robuste » . En outre, le tourisme a joué favorablement dans les pays
européens et au Moyen-Orient (+17%). Ces trois zones assurent 58 % du chiffre
d'affaires total du groupe.

La joaillerie, avec Cartier et Van Cleef & Arpels, assure près des trois quarts du chiffre
d'affaires du groupe basé à Genève, présent par ailleurs dans les montres et la mode.

La joaillerie, avec Cartier et Van Cleef & Arpels, assure près des trois quarts du chiffre
d'affaires du groupe basé à Genève, présent par ailleurs dans les montres et la mode.

Credits: Getty Images
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Le marché de la joaillerie est l'un de ceux qui tire le mieux son épingle du jeux
actuellement parmi les sous-segments du luxe. Richemont bénéficie en particulier d'une
demande locale solide en Europe et aux Etats-Unis. Acheter, objectif 180 francs suisses.

Objectif : 180 $

Cours au moment du conseil : 149.8 $
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MonclerGroupReports
FlatFirst-half Revenues

A tourismslowdown and

macroeconomicchallenges

werehighlighted by
manaoement a‹ net nrofits

fell 15 percentin the period.
BY LUISA ZARGANI

MILAN – MonclerGroup‘srevenuesin the
first half of 2025 remainedin line with the
same periodlastyear,bu profitability was
dentedin the period.

In the first six monthsendedJune30,
saleswereflat, reaching1.23billion euros,
but at constantexchangeratesthey rose 1

percent,in line with consensus.
“The first halfof the year reminded

usonceagainhow unpredictableand

complextheworld can be, andhow

companiesmustremainvigilantand agile
while continuingto nurturetheir brands,”
statedRemoRuffini, chairmanandchief

executive officer of the group. “These
aremomentsthat requirefull focus on
the executionof our strategy, with strong
discipline, rigor, aswell asflexibility. These

arealsotimeswhenwe have to continue

strengtheningour brandsthrough
distinctivecreativity,therelentlesspursuit
of product excellence,andby sharing

energywith ourcommunities.Amid

ongoingmacroeconomicuncertainty,
ourgroupwill continueto operate with

consistencyandresilience— guidedby
aclearvision, deepawarenessof the
present,andthe ambitionto turn external

challengesinto futureopportunities.”
Group operatingprofit fell 13 percent

to 224.8million eurosfrom 258.7million

eurosin the sameperiodof 2024, with a
margin of 18.3 percentcomparedwith 21

percent,mainlydueto adifferent phasing
of marketingexpensesin the first half

versusthe secondhalfcomparedwith the
previousyear.

Net profit amountedto 153.5 million

euros,down 15 percentcomparedwith

180.7million eurosin thefirst halfof 2024.

During aconferencecall with analystsat
the endof tradingonWednesday,Roberto

Eggs,chiefbusinessstrategyandglobal
marketofficer, highlighted aslowdown

in tourism,especiallyfrom Chinese,
Americans andKoreans in Europe,who

aroundhalfof in the

touteda “positive U.S. clusterand local

consumption”there,but saidthis was
“much less” strong in Europe. Likewise,
the Chinesecluster in Chinawaspositive
or flattish. Local spendingin Europewas
also flattish,hesaid. Thegroupreported
that “in Korea therehas been areturn to
sometourism from China, with asmall

recovery,”butthat Japanwasregistering
a negative performance,mainlydueto
currencyeffects.

He saidthat the secondandthird

quartersarethe mostexposedto tourism
for the groupand that the “situation is

quite volatile,from day today andweek

toweek.” BothEggsand LucianoSantel,

groupchief corporateandsupplyofficer,

highlightedthe limitedvisibility ahead

giventhe uncertainmacroeconomicand

geopolitical factors.

By brand, Monclersalesin thefirst half
were flat at 1.04 billion euros. Stone Island

revenues incheddown 1 percentto 186.7
million euros,comparedwith 188.9 million

eurosin thesameperiod of 2024.

In the secondquarter,grouprevenues

were down 1 percentat constantexchange
ratesto 396.6 million euros,compared
with the sameperiodof 2024.

In the secondquarter,Moncler revenues
amountedto 317.2 million euros,down
2 percentatconstantexchange rates,
mainlydueto asequentialslowdownin

the DTC channel,reflectingchallenging
macroeconomicconditionsglobally.

In the secondquarter,StoneIsland

revenuesamountedto 79.4 million

euros,up 6 percentat constantexchange
rates,with the DTC channelmaintaining
solidgrowthandthe wholesalechannel

improvingsequentially.

In the first halfof 2025, Moncler

revenuesin Asia (which includesAsia-

Pacific, JapanandKorea) amountedto
525.7 million euros,rising 2 percent
comnaredwith the sameperiodof 2024.
At constantexchange,theywere up4
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theregionwereflat at constantexchange
rates.Thedecelerationcomparedto the
first quarterof theyearwasmostlydueto
softertourist flows in Japan,which faced

ahighcomparablebase.Korea slightly

improvedsequentially,supportedby

strongertourism spending,while China
andthe restof Asiaheld upversusthe
previousquarter.

TheEurope,Middle EastandAfrica

regionsawa4 percentdecreaseto 365.4
million euros.In the secondquarter,
revenuesin the regionweredown 8

percentat constantexchangerates,
mainlydueto aslowdownin tourist flows

acrossthe region.
Revenuesin theAmericas were flat at

147.9million euros.In the secondquarter,
in the region 5 artrevenues wereup percent

atconstantexchangerates,accelerating
comparedwith thepreviousquarter mainly
thanksto the sequentialimprovement
registeredin the DTCchannel.

Gino Fisanotti, Moncler’s chief brand
officer, highlighted “U.S.-oriented
initiatives” in the period,rangingfrom
thebrand’s first participation at the
Met Gala in May, to the Moncler Genius
collectionwith Mercedes-Benzby

Nigo andthefirst collectionof apparel
collaboratingwith Donald Glover’s Gilga
FarmunveiledinJune,amongothers.
Fisanottiwasrepeatedlyaskedabout
futureprojectsfor MonclerGenius and

Moncler Grenoble, which is “the fastest

growing,” bu analystswere urged “to be

patient” as announcementsare imminent
andheunderscoredthat “there will bean
evolution for Genius.”

In the first half of 2025, Moncler’s DTC

channelrecordedrevenuesof 883.2
million euros, up 1 percent,slowing in

thesecondquarterdueto the challenging
globalmacroeconomicenvironment

affecting consumer confidence anda
decelerationin tourist flows, particularly
affectingEMEA andJapan,while revenues
in theAmericasacceleratedsequentially.

Thewholesalechannelrecordeda
6percentdecline in revenues to 155.8

million euros.
As of June30, therewere287 Moncler

directly operatedmonobrandboutiques,a
netincreaseof three unitscomparedwith
the endof March. Eggshighlightedthe

openingof the SydneyWestfield store in

Australia, the conversionof the Chongqing
airport storein China andof the King of
Prussiastorein Philadelphia,as well as the
relocationof the storein SouthCoastPlaza

in CostaMesa, Calif. TheMonclerbrand
also operated54wholesale shops-in-shop,

anet decreaseof oneunit.

openin the first quarter of 2026.
In the first six monthsof 2025, Stone

Island sales in Asia rose 12 percentto
52.3 million euros,mainlydriven by the
continuedsolid performanceof Chinaand

Japan.
EMEA wasdown4 percentto 123.3

million euros bu in the secondquarter
revenueswereup 5percentat constant

exchangeratesthanksto the sequential
improvementof the wholesale channelin
its largest region.

Revenuesin the Americas weredown

17 percentto 11 million euros, slightly

recoveringin the secondquarter.The

performancein the U.S. wasmainlydriven
by the DTC channel,said Eggs.“I cannot

saythat thiswasdueto someanticipation
of the tariffs,” he added.

“We are happywith Stone Island’s
momentumandits repositioningandthe
campaignsarestartingto payoff. We

will continuethe elevationof the current
stores,” said Eggs.

In the first six months, theStoneIsland

DTC channelgrew by 7 percentto 99.1
million euros.deceleratingin the second

quarteramid agenerallymore challenging
globaloperatingenvironment.Asia

outperformedthe other regions.
Thewholesalechannelrecorded

revenuesof87.6 million, down9 percent,
improvingin the secondquarter,alsodue

to adifferent timingof deliveries.

As of June30, therewere 91 directly

operatedStone Islandmonobrandstores,
anet increaseof one unit comparedwith
March31.Relevantactivities includedthe

openingof the storein HangzhouEuro
Streetin Chinaandthe relocationof the
HankyuMenstore in Osaka.TheStone
Island brandalso operated11 monobrand

wholesalestores.
In the first half of 2025, capital

expendituresamountedto 82million

euros,or 6.7percentof revenues,
comparedwith 56.1 million eurosin
the first half of lastyear,duetohigher
investmentsin the distributionnetwork

andin infrastructureprojects,including
the newcorporateheadquarters,said

Santel.
Investmentsin the distributionnetwork

amountedto 50.7 million euros,while

investmentsrelatedto infrastructure
totaled 31.3 million euros. Santel said

heexpectsan incidenceofcapital
expenditureonrevenuesin the regionof

7percentat yearend,slightly abovethe

previousyear.
Both EggsandSantel said prices had

beenmodestlyincreasedto protectmargins
andthat they would beraised“not in a
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saidthelatter. They addedit wasstill early
to decideonthe secondhalfof 2026.

Thegroup’snetfinancial position
amountedto 980.8million eurosin net
cash, comparedwith 845.8 million eurosat

the end of June last year, after a dividend

paymentof 345million euros.

Moncler X

Gilga Farm by

Donald Glover.
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Moncler Group sales fall 1% in Q2 as

tourism slowdown weighs on performance

The owner of Moncler and Stone Island said that fewer Americans abroad hurt

sales in Europe, but Asia fared better as consumers spent at home.

By Madeleine Schulz

Becomea Vogue BusinessMember to receive unlimited accessto Member-only reporting and insights,

our Beauty and TikTok Trend Trackers, Member-only newsletters and exclusive event invitations.

Moncler Group, owner of the Moncler brand and Stone Island, said on Wednesdaythat salesfor the

secondquarter fell 1 per cent on a constantcurrency basis to €396.6 million, bringing revenue for the

first half of fiscal 2025 to €1.23 billion, a year-on-year increase of 1 per cent. Wednesday's results

narrowly beat analyst expectations.

By brand, Moncler salesrose 1 per cent year-on-year to €1 billion in the first half of the year, while

Stone Island's fell 1per cent to €186.7 million. The secondquarter wastougher than the first; Moncler

revenues fell 2 per cent, primarily due to a 1 per cent decline in its direct-to-consumer (DTC) channel

dueto a difficult macroeconomic environment anda deceleration in tourist flows. Stone Islandrevenues

performed better, up 6 per cent with a 3 per cent increase in DTC sales in Q2.

"The first half of the year reminded us once againhow unpredictable and complex the world canbe, and

how companies must remain vigilant and agile while continuing to nurture their brands. These are

momentsthat require full focus on the execution of our strategy, with strong discipline, rigour, as well

asflexibility," chair and CEO Remo Ruffini, who wasnot on the investor call, said in a statement.

Asia - Moncler's biggest region overall - fared relatively well in H1, with Moncler revenuesup 4 per

cent to €525.7 million. In the secondquarter, though, Moncler's Japanrevenuestook ahit, said Roberto

Eggs, group chief businessstrategy and global market officer (while Korea improved slightly due to

stronger tourism from China). Some Chinesespending that would typically have taken place in Europe

funnelled back into the region as Chinese consumer travel slowed, Eggs added. Stone Island's Asia

revenuessoaredin the first half of the fiscal year, up 14per cent to €52.3 million, primarily driven by a

strongperformance in China and Japan,said Eggs.

In EMEA (Europe, the Middle East and Africa), Moncler revenues were down 3 per cent to €365.4
million in the first half. Thiswas dueto an 8per centdecline in the secondquarter, which Eggsattributed
to a slowdown in tourist flows from Asia and America across the region. "As areminder, Q2 and Q3
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are the quarters with the highest penetration of tourism usually in Europe," he said. Stone Island

revenues in the region were down 5 per cent to €123.3 million.

Americas revenues for Moncler in the first half were up 1 per cent to €147.9 million, whereas Stone

Island revenues fell 15 per cent to €11 million. Moncler's positive US performance was down to local

spending, Eggs said. "It was mainly local consumption we had from the Americans," he explained.

"They are much less coming to Europe - they're still present, but not as much as the year before."

Looking forward, the team said they remain cautious for 2026. "We have seen some slightly positive

elements linked to the fact that our clients, the higher spenders, have shown resilience," Eggs said. The

company is monitoring the decrease in traffic, he added, and is confident that product and price are right

and accepted by their consumer. "This is the macroeconomic environment that is influencing both a

decrease in tourism, but also a decrease in traffic overall."

Though Moncler won't host a Genius event this year, there are plans in the works for a big winter season

- including a soon-to-be-announced event, chief brand officer Gino Fisanotti told investors. "I would

love to share more - but I'm not able. But we are very, very confident about the tools we have in our

hands for the second half [of 2025]. We have astrong Grenoble coming our way. If you are patient, very

early next week we'll announce something regarding an event within the next few months."

Fisanotti added: "We strongly believe we have the right tools to keep building on the brand and building

that demand that we all want to have." In this, he echoes Ruffini's own statement. "Amid ongoing

macroeconomic uncertainty, our group will continue to operate with consistency and resilience -

guided by a clear vision, deep awareness of the present and the ambition to turn external challenges into

future opportunities."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.

Correction: Q2 revenues fell 1 per cent, not rose 1 per cent as previously reported. Also, shares rose

prior to, not after, Moncler's results.
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Moda
Moncler,150milioni
di utili in seimesi
I ricaviaquota
1,2miliardi (+1%)
Il gruppodel lussoMonclerhachiusoil primo semestre
dell’annoconricavi in lieverialzo (+1%)a 1,2miliardima
conunaflessionedella redditività.Anchel’utile netto
scendea 153,5milioni daiprecedenti180,7.A pesareun
contestomacroeconomicosfidante,segnatoda flussi
turistici più deboli inEmeae Giappone.«Sonomomentiche
richiedonopienaconcentrazionesull’esecuzionedella
strategia,condisciplina,rigore e flessibilità»hadettoil

presidenteeceoRemoRuffini.
Neldettaglio, il brandMonclerregistra performance

contrastanti: benel’Asia (+4%), in calol’Europa(-3%)e
stabile l’America.Anche StoneIslandmostrasegnalimisti,

conunasolidacrescitain Asiamaflessioni in Emeae
Americhe.Il gruppocontinua ainvestire nelrafforzamento
dei proprimarchi «attraversounacreativitàdistintiva» ha
aggiunto Ruffini,e puntaamuoversi«con coerenzae
resilienza»,sostenutodaunavisionechiara,«dallavolontà
di trasformarelesfide esternein opportunitàfuture».

Emily Capozucca
© RIPRODUZIONE RISERVATA

RemoRuffini, adepresidenteMoncler
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Ricavi Moncler in lineaconil 2024,

manel semestrecalalaredditività
Alta gamma

Fatturatodigrupposalito

dell'1%a1,23miliardi di euro
Capexincrescitaa82 milioni

Il ceoe presidenteRemo
Ruffini: «Serverestareagili

econtinuarea investire»

GiuliaCrivelli

Non euncasosela conferencecalldel

gruppoMonclercongli analistiper
illustrare irisultati delprimo seme-

stre siainiziataricordandola prima
partecipazionedel marchiochedai
nomeal gruppoalMet GaladiNew
York. Il debuttoall’evento dellamoda

piuimportantedell’anno,organizza-
to daAnnaWintour per il Costume
Institute delmuseo,eimportanteper
due motivi. Il primo echeindicala
volonta diMoncler di posizionarsi
semprepiu in alto:sulredcarpetdel

Metsivedonosolooquasimarchidel

lusso epezziunici di gioielleria eoro-
logeria. Ilsecondomotivo el’impor-
tanzadel mercatoamericano,almo-
mento ein prospettiva,nonostante
l’incombentepericolodeidazi, come
confermatodamolte rispostedate

agli analistidaRobertoEggs,chief
businessstrategyofficerdelgruppo
eglobalmarketofficer, GinoFisanot-

ti, chiefbrandofficerdiMoncler,eda
Luciano Santel,chief corporatee

supplyofficer delgruppo,di cui fa

parteancheStoneIsland,acquistato
allafine del2020.A differenzadi re-
centi conferencedimarchidellusso
del primo trimestre (l’unica altra
aziendaadaverpresentatoi datidel
semestree Brunello Cucinelli, che

continuaaesserela lepredel settore),

quelladelgruppoMonclerestataal-

l’insegna diuna “cautasoddisfazio-
ne” ediunaltrettantocautoottimi-

smo, anchesel’espressionepiu usata
estatachallenging.globalenvironment

(condizionimondialisfidanti).
I datisonoin effetti (molto) mi-

gliori rispettoadaltrimarchi: nelpri-

mo semestre2025 il fatturatoecre-

sciuto acambi costantidell’19%a1,225
miliardi ederisultato in linea con
quellodellostessoperiododel2024
acambicorrenti.Iduemarchisisono
mossidi fattoin parallelo:Moncler e

arrivatoa1,039miliardi(+1%),Stone
Islandecalatodell’19% a186,7milioni,
manelsolosecondotrimestrele ven-
dite sonosalitedel6%rispettoalpe-

riodo aprile-giugnodel2024.In calo

gliindici di redditivita,anchesean-

cora moltopositivi: l’Ebit e passato
da258,7milioni a224,8,conun’inci-
denza suiricavidel18,3%rispettoal
21%nelprimosemestre2024,il risul-

tato nettodi gruppoe statodi 153,5
milioni contro i 180,7di unannofa.

Sullaredditivitadell’intero eserci-

zio Eggse Santelhannopreferitonon
fare previsioni, viste le incertezze
economicheegeopolitichedelmo-
mento e in particolareallaluce del
pericolodazi.«La prima metadel-

l’anno ciharicordatoancoraunavol-

ta quantoil mondopossaessereim-
prevedibile e complesso= haaggiun-

to RemoRuffini,ceoepresidentedel

gruppoMoncler– equantosiafon-
damentale per leazienderimanere
vigili eagili, continuandoal tempo
stessoainvestireneiproprimarchi».

Paroleconfermatedainumeri:nel

primo semestregli investimentiso-

no arrivatia 82milionirispetto aii56
del 2024 e per l’intero eserciziola

percentualesuiricavisimanterraal

7%,unpuntoin piurispettoagliulti-
mi dueanni.

Tra le areegeografiche,a soffrire
estatal’Emea(perentrambii mar-
chi), mentre Monclerecresciutain
Asia(Giapponeescluso)edestabile
nelleAmeriche.Importantelaconsi-

derazione suiprezzifinali,untemaal
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centrodeldibattitonelsettorelusso,
accusatodiaverallontanatoiconsu-

matori di fasciamedia:«Abbiamoal-

zato iilistini menodi moltialtri mar-

chie grazieanuovecategoriedipro-
dotti, comela maglieria,offriamo

entryprice adattiadattrarreclienti
che forsealtrimentinonsi avvicine-

rebbero», haspiegatoRobertoEggs.
©DRIPRODUZIONERISERVATA

I DUEMARCHI

Ricavi in mld di Moncler
In crescitadell'1%sul 2024,
in calodel2% nel 20trimestre

186,7
Ricavi inmln StoneIsland
Il calodel semestreestato

dell'1%, manel solo20

trimestreil datoesalito del 6%

A NewYork. Nel 2025Monclerhadebuttatoal Met Gala: tra vip vestiticonla
collezionedisegnatadaldirettore diVogueUk EdwardEnninful(qui sopra),anche
SerenaWilliams. L’ultimo a destrae il presidentee ceo Remo Ruffini
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FashionScoops
A Bridge to
Romance
To mark this year’s
Qixi, China‘s traditional

Valentine's Day, Prada
releaseda romantic

shortfilm with itsChinese
ambassadors,then
extendedthenarrativeinto
aninteractiveXiaohongshu
experience.

In keepingwith the
original Qixi tale –a
forbiddenlove story
betweena celestial

fairy and a mortal man
condemnedto eternal
separationandallowed to
reunitejust oncea year

ona bridge of magpies
=Pradatappedbrand

ambssadorsLi Xianand

ChenHaoyu to reimagine
thestory againstthe

dynamicbackdropof
Shanghai.

Shotalongthe bridges
along Suzhou Creek, Li and

Chenare seencrossing
sevenof the river’s most
iconic bridgesbefore

meetingeachother.The

sevenbridges– including
theZhejiang RoadBridge,
ShanxiRoad Bridge,Fujian
RoadBridge, Wuzhen

RoadBridge, XizangRoad

Bridge,Waibaidu Bridge and

YangpuBridge feature

eclecticarchitecturalstyles,

areflection of Shanghai’s
evolving cityscape.

“Eachbridge becomesa
silentthreshold– a place
of passageandpossibility

thatevokesnot only the
bondof true love,but

alsothe enduringpower
of genuineconnectionto

transcenddistanceand
obstacles,” Pradasaid in a
statement,

The Qixi collection,
which includesthe soft-

structured Dadabagand

asleek sneakerwith aging

effect, other

is designedto "capture
thevelocityof the urban

rhythm,” and canalready

be purchasedonline andin

stores,
On Friday,Pradawill

launch an interactive

campaignonXiaohongshu,
the popular Chinesesocial

commerceplatform.
Dubbed"Encountering

bridges on Qixi,” the

campaigninvites users
to collectspecially
designedpostcardsat
selectboutiques,explore

city bridges,andshare

their experiencesonthe
platform. The limited-edition

postcardswill beavailable
at more than 10boutiques
in China until Aug. 29,which

is the actualdate of this
year'sQixi.

At 8 p.m. onAug. 29,

10 postswith thehighest
numberof likes and

commentswill beselected

as winners; eachwinnerwill

receiveaPrada3D paper
craft photo album anda
postcardset signedby the
two stars of this year’s Qixi

campaign.

Prada, no stranger
to creativecampaigns
like this, celebratedlast

year’s Qixi by partnering
withBaidu to releasean
AI chatbotmodeledafter
Li Xian, which wascalled
“Prada Qixi Boyfriend Xian.”

“Pradacontinuesto
revitalize the traditional
essenceof the Qixi

Festivalthroughadiverse
perspective,infusingthis
timelessfestivalwith

enduringvitality in the

language of fashion,” the
brand said.– DENNI HU

Added
Role
Vestiaire Collective, the

loved luxury fashion, has
namedSaminaVirk global

chiefmarketingofficer,

addingto hercurrentduties
as U.S. chief executive

officer.
In this dual role Virk

will overseeglobalbrand

andcreative,social

media, PR andinfluencer

marketingwhile also

leadingthe U.S. market.
Shecontinuesto leadthe
commercial, merchandising
andconsignment

strategiesfromherbasein
New York City.

As globalCMO, Virk

succeedsMarie-Christin

Oebel,wholeft the
companytopursuea new
opportunity.Shehadbeen
in the role sinceJanuary
2023.

In 2015,Virk led the
company'sentry into the
Americanmarketasits
first U.S. president,laying
the foundationfor what

would becomea key region

for the Paris-founded

platform.Since rejoining
the companyin February
2023, shehashelpeddrive

substantialmomentum in

the U.S.,transforming it

into VestiaireCollective's

largestmarket,now

accountingfor 20 percent
of the overall business.

“Samina’s appointment

as CMO, alongsideher
leadershipin the region,
reflects ourambition to
continueaccelerating
brandawarenessand

growth, especially in

the U.S.market. It is a

testamentto her deep
understandingof the
business,her marketing

expertise,andherability to
drive meaningfulresults.
Saminabringscreative

vision andstrategic
rigor. Her uniqueposition
empowersher to grow
both ourbrandandour

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 19-20

SURFACE : 138 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

24 juillet 2025 - N°24 07 2025

Page  38



(2/8)  CONCURRENCE - CORPORATE

around the world,”said

Fanny Moizant, president
and co-founder of Vestiaire

Collective.
Virk’s careerhas

includedseniorroles
at TargetandeBay,
andshe held the post
of U.S. presidentand
globalchiefmarketing
officer atThreadsStyling
beforerejoining Vestiaire

Collective.

Shereports to Moizant.
“l’m honored to takeon

this expandedroleatsuch

a pivotal time for Vestiaire

Collective. As CMO, l’m

excitedto shapeour
globalvoiceandcreative

strategy,strengthenbrand
relevance,anddeepen
communityengagement,
all while staying true to our

missionof transforming
the fashion industry for a
more sustainablefuture,”
saidVirk.

LISALOCKWOOD

Safety
First
ChanelonWednesday
expressedits “utmost
seriousness”to the safety
of its clients in China

following a storequarrel in

Hefei, theprovincial capital

of Anhui, went viral on social
mediain the pastweek.

Videos of threeChanel

Beautysalesassociates
getting into a fight with a
woman in the storeatthe
HefeiMixC shoppingmall

beganto circulateonline
last Friday.

Accordingto local police,
theconflict startedwhena
salespersontried to stopa
shopperfrom taking avideo

of the product.
It thenescalatedinto

mutual verbal andphysical
assaultsandattracted

a largecrowd outside

thestore.As a result,the
Chanel Beautystorewas
temporarily shuton thatday.

In a statementshared
with WWD, Chanelsaid

addressedwith the

utmost seriousness,in
collaborationwith the
relevant authorities.”

The brandalsoreiterated

that “the welcome and

safetyof ourclientsremain
anabsolutepriority.”

Someof China’s online

spectatorsbelievedthe

incidentreflects the
brewing anxietyamong
luxury brands’ shopfloor

employees amid a sluggish
retail climate.

In the caseof Chanel, a
sharpslowdown in luxury

spendingin mainland China
has led to a fall in revenues
for thefirst timesincethe
coronaviruspandemic,
with operatingprofits
plummeting 30 percentin

2024.
In addition to a hiring

freeze,thebrandearlier

thisyearconfirmedit was
cutting 70 roles in the U.S.,

representingabout 2.5

percentof itsworkforce
there.

There havealso been

reportsthat Chanel plans
to slashits headcount
in its Chinaheadoffice

by 20percentthis year.
The Frenchbranddenied

that claim, clarifying that
it waS "relatively minor”
adjustmentsin regions
wheregrowthhas stalled.

Chaneloperatesabout
127 boutiquesacrossChina,

with 15 new openings last

year. The brandsaidit will

continue to open 15 more
this year.
– TIANWEI ZHANG

Friend
Of Fritz
PalmTree Crew,a live

entertainment,lifestyleand

hospitality brandcofounded

by Kygo andMyles Shear,

is collaboratingwith

Head Tennisonacapsule
collectionthat will feature

Taylor Fritz.

PalmTree Crew X Head

offer and

tropicalaestheticand
theface of thecollection

will beAmericantennis

starandHead-sponsored

athleteFritz who debuted
the Radical PalmTree
Crew racquetat the
2025MubadalaCiti DC

tournamentlastweekend.

“At Palm Tree Crew,

we’re constantlylooking
for waysto pushculture
forwardandredefinewhat

a lifestyle brand can be,”
Shearsaid. “Bringing our

ethos into theperformance

spacewith a brand as
iconic asHeadallowed
us to createsomething
that blendsinnovation

with identity, functionand

style. Taylor's not only a
world-classathletebut
also a closefriend, and
this collaborationhasbeen

yearsin the making. We're

proudto see it cometo life

with him at the forefront.”
"I've long beenfriends

with Kygo andMyles,so
when hadthis ideaafew

yearsago, it was a no-

brainer to work with two of

my favoritebrandson this

collection,” Fritz said. "Head

andPalmTree Creware
both brandsthatembody
the differentpartsof my
life, so thiscollaboration
felt super natural. l’m

pumped it's finally out in the
world and can’t wait to see
what people think of it.”

OmarBarbian, executive

vicepresidentof Head, said
Fritz hasbeen“a part of

the Headfamily for years
and having him front this

campaignisa natural fit.

Palm TreeCrew brings a

uniquelifestyleperspective
that perfectlycomplements
our performanceDNA.

Together,we’re pushing
tenniscultureforward= on
courtand beyond.”

In addition to the racquet,
the seven-piececollection
featuresa duffel bagas
well astwo versionsof

a toteandabackpack.
Thecollectionlaunches
Thursdayonboththe
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websitesand will retail for

$100 to $290.

–JEAN E. PALMIERI

HereCome
The Brits
Knwls, the London-based

brandcofoundedby
CharlotteKnowles and
AlexandreArsenaultis

joining the Milan Fashion
Week schedule.

The brandwill stagetheir
showonSept. 27.

“We’ll always be a British

brand,of course, but it felt
like a strategicand fitting

momentfor wherethe

brand is and what we're

focusing on. We've been
working for an Italian brand
for the past few months,
which has beensupereye

openingfor usascreative
directors andbusiness
ownersandalsomade it

feel like a good time for

Knwls to come to Milan,”
the brand’s cofounderstold

WWD in a statement.
Knowles andArsenault

will unveil a secret
collaboration that they’ve
beenworking on for the
last coupleof yearsas

part of their show.They
also plan to release
anothercollectionshortly
afterward.

The brand saidit has

been thinking aboutchange
a lot lately. “We want to

challengeexpectationsand
build toward something a

bit more international,” the

duo said.

Sitting outLondon

Fashion Week this
Septemberwill be a
learningexperiencefor

the brandas theyventure

beyondthe parametersof

the U.K.

“It will be interesting

to seehow the brandis

receivedamongstall the
big Italian houses.Wereally
love Italy andits context in

fashionhistory. | hopewe

canget everythingwe are

planning to cometogether

have a goodimpact,” said
Knowles andArsenault.

“We want to challenge
expectationsand build

towardssomethinga bit

more international,” the
duo added.“We definitely

don't think we’ve outgrown
London FashionWeek.

London is still incredibly
exciting and we’re really

looking forward to seeing
whatLaura Weir does in

the role[asthe newBritish

FashionCouncil chief

executiveofficer]. Even

the changesshe'smadeso
far feel like they’ll havea
real impact.”
– HIKMAT MOHAMMED

On Goal
Mackage,theMontreal-

based lifestyle brand,
has tappedsoccergoalie
Dominik Livakovi to bethe
faceof the third iteration

of its ProtectYour Craft

campaign.
Livakovi, goalkeeper

for theCroatianNational

Team andtheTurkish

Süper Lig FenerbahçeSK

team,wasphotographed

againsticonic New York

City backdropssuchas

asubway station, leaning

againsta taxi andvisiting a
bodega.

“Being agoalkeeper
is aboutmorethan just
physical skill it's about
stayingready in every
moment, whether l’m on the

field or navigatingeveryday
life in the city, | move with

purpose,” Livakovi said.

"Mackageoffers pieces
that move with me – giving

methefreedom to adapt,to

performand to look sharp
doing it.”

The collectionin the

campaignincludes
transitional outerwear
including the Cole, a

tailoredwool peacoatwith

amodularcollar system;
the Dominic,aleather
jacket; theEmilio, a satin

bomber; the Victor, a
lightweight downjacket, and

houndstoothcoat in wool

andcotton twill.

“Dominik representsthe

essenceof ‘Protect Your

Craft’ – focused, disciplined

and uncompromising in

his pursuitof excellence,"
saidTanyaGolesic,chief
executiveofficer of
Mackage. “Whether he’s
commandingthe field or

moving throughthe city,

hecarriesanunderstated

strengththat reflects
what Mackagestandsfor:

protectionthroughelevated

design.We're proud to

partnerwith him for this
next chapter.”

The prior faces in

the ProtectYourCraft

campaignweresoccer
playerJoškoGvardiol and
tennisplayerDonnaVeki.

J.E.P.

Opening
Date
Following thesuccess
of its first hotel in Rome,

the Orient Expresssaid
Wednesdaythat it has
begun taking reservations
for its highly anticipated
secondhotel locationin

Venice. Luxury travelers

cancheckinto the
aristocratichavenofOrient

Express Palazzo Donà

Giovannelli as soonas
April 1,with superiorrooms
starting at1,320 euros.

The romanticvenue

is situatedat the heart
of the centrallylocated
Cannaregiodistrict.
Paris-basedarchitect
anddesignerAline Asmar

d’Amman spearheaded
the modernrevampof the
once nobleresidencebuilt

in 1436.Its original design
was led by masterarchitect
Filippo Calendario,oneof
the visionariesresponsible
for the designof Palazzo

Ducale,theancientseat
of theVenetianRepublic

(Doge'sPalace).
Palazzo Donà Giovannelli

was originally built with
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hiddenpassagewaysand
grandballroomsandwas
home to theDonà and

Giovannelli families.

Guestsof thehotel will

beprivy to a rareVenetian
welcomeandwill begin
their journeyby private
boat andwill enterthe

venuethrough a 15th-

century Gothic portal on

the canal or througha
discreetdoorwayinto the
SantaFoscasecret garden.

“More thana hotel,

OrientExpressPalazzo
Donà Giovannelli is a
transformativevoyage
throughcenturiesof
splendor.Rootedin the

poeticvision of Orient

Express,this Venetian

propertyembodiesa
heritagein motionwhere

everystaybecomesa

passagethroughmemory,
art and emotion,” said

OrientExpresschief

executiveofficer Gilda
Perez-Alvarado. Orient

Expressopenedits first
hotel in Rome in the 17th-

century La Minerva palazzo
earlierthisyear, coinciding
with the maidenvoyage
of the newOrient Express
train.

Thenewlocationboasts
defining characteristics
like the octagonalstaircase
addedto thesiteby 19th-

century architectGiovanni

BattistaMeduna, famous
for cultural landmarks like

the Ca’ d’Oro and the city's
La Fenicetheatre.It also
housesthe baroqueVittoria

Ballroom, originally created

for the 1548wedding of

PrincessVittoria Farnese,
the Library of Cultures
adornedgildedwood

accentedwith lapis lazuli

as well asa musicroom,
frequentedbygenerations
of Venetian high society.

Palazzo Donà Giovannelli
offers 47guestrooms,

apartments,andsix

signaturesuites.
The hotel'sculinary

offeringsfeatureanintimate

fine dining restaurant
with private boat access,

an all-day dining space
overlooking the lively

courtyardandlush garden
andthe WagonBar, a tribute

to the goldenageof rail

travel.–SOFIA CELESTE
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Fromthe
GabrielleChanel

perfumerange.

Samina Virk

TaylorFritz is the
faceof thenew

PalmTreeCrewX

Head capsule.
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The Orient Expresswill

openthedoorsof

Palazzo Donà Giovannelli

April 1 for overnight stays.
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Knwls,

spring 2025
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Dominik
Livakovi in

theMackage
campaign.
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The new era of fashion's art exhibitions

LACMA's latest wing opening next year will host more costume and textile

exhibitions than any other time in its history. It's just one museum that is digging

deeper to blend fashion and art.

By Booth Moore

Every week seemsto herald a new fashion exhibition opening at a museum somewhere in the world.

'Virgil Abloh: TheCodes' is coming to Paris's Grand Palaisin September,'Westwood Kawakubo' will

debut at the National Gallery of Victoria in Melbourne in December, and 'Schiaparelli: Fashion
Becomes Art' will land at London's V&A next year.

At Los Angeles County Museum of Art (LACMA), when the David Geffen Galleries open in 2026,

there will bemore costumesandtextiles on display in the new building's inaugural installations - more

than 130- than any other time since the museum openedin 1965.

Next yearwill also seethe openingof its 'Fashioning ChineseWomen:Empire toModernity' exhibition,

with mannequinscreatedby designer JasonWu. Then, in 2027, LACMA will open the secondpart of

'Fashioning Fashion', this time spanning 1900 to 2025, showcasing international designersas well as

thosecloser to home including Gilbert Adrian, Rudi Gernreich, Libertine, Freak City, Dosa and Jamie

Okuma

Fashionis big businessfor museums. To understandexactly how, one only has to look at the successof

theMetropolitan Museum of Art's CostumeInstitute in New York, wherethe Louis Vuitton-sponsored

'Superfine: Tailoring Black Style' exhibition is currently on view, and the Vogue-powered Met Gala

kick-off raised a record $31 million for the costume and textiles department. Over the years,the size

andscale of the attention generatedby the Met Gala, andthe museum attendanceit has helped generate,

have inspired other institutions to up their fashion game.

"Exhibitions that have popular, public media support and currency have grown," says LACMA CEO

Michael Govan, becausefashion is a sector with money to spendandan interest in legacy. "We've seen

a transition in companies to a whole new generation of designers, so establishing a legacy is very

important. And the companiesthemselvesunderstandthat museumsarethe way to do that. The Armani

show at the Guggenheim usheredin a lot of resources being put into grand fashion exhibitions, which

are also historical."
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The game-changing Giorgio Armani retrospective Govan is referring to was mounted in 2000 at the

Guggenheim Museum in New York, following the Italian designer's sizable donation to the institution,

before popping up in several other cities globally.

Since then, other luxury brands including Dior and Louis Vuitton have also funded, curated and

packaged exhibitions promoting their respective heritage stories, tailoring them to different global

markets, whether that be Brooklyn or Tokyo, and donating millions to museums to usetheir spaces,thus

blurring the line between art and commerce.

Luxury brands have also openedtheir own museums, both fashion (Fondation Pierre Berge Yves Saint

Laurent, Musée Christian Dior, Gucci Garden) and art-focused (Fondation Louis Vuitton, Bourse de

Commerce Pinault Collection), alongside financially supporting art exhibitions at locations across the

world.

"The wealth that hasbeen createdin fashion andluxury has been a great benefit to the awarenessof art,

to artists whose works are acquired, to the promotion to the public every day of the critical importance

of art and creativity to our lives, including fashion," says Govan, who has deep connections to the

fashion world, and has worked with Gucci through a decade of sponsorship of the LACMA Art + Film

Gala. Sometimeslikened to the Met Gala, the starry annual event does not fundraise specifically for the
museum's costume and textiles department, however.

While Govan is looking for luxury brand sponsors for the gala opening of the Geffen Galleries next

year, he is not looking to host their fashion exhibitions. Because LACMA, like the Costume Institute,

curates its own, building on the research and scholarship of the costume and textiles department, and a

permanent collection numbering more than 35,000 pieces.

In LACMA's new Brutalist-style building and Geffen Galleries designed by Peter Zumthor, textiles will

play a more prominent role because of a renewed curatorial direction that does away with chronology

and hierarchies in favour of acollaborative, thematic approach organised around the world's oceansand

how they have fostered the exchange of ideas,materials and aesthetics over both time and place.

"It's the whole world on one floor," says Govan. The museum hosts a rare, early 18th century Qing

Dynasty formal men's robe in its gallery between two ocean sections; African Mbuti barkcloth, Kuba

cut-pile "velvet" cloths, and African American quilts in the Atlantic Ocean section; as well as a 1984

Jun'ichi Arai for Nuno Japanese-madetextile next to Issey Miyake's Autumn/Winter 1980 Plastic Body

bustier in the Pacific section, among others.

"There were times when cloth was way more important than painting ... and I want to remind people

that the hierarchies of value are always changing," he says."Part of that was to elevate the fashion and

costume collections from their tiny little corner and to make commitments to exhibitions, but more

importantly, to collection building in a diverse way."

"This has been a golden decade for my department and for the museum in general," says LACMA

costume and textiles department head and senior curator Sharon Takeda, who has beenin the role since

2000. "We have brought in multi millions of dollars' worth of collections." Among them: amajor 18th

to early 20th century European men's, women's and children's dress and accessories collection; the

Marcel and Zaira Mis collection of Sub-Saharan textiles, dress and adornment; the Georges Meurant

collection of African Kuba textiles; a rare 1940/42 Zoot suit; a large 18th to 20th century menswear

collection; and significant collections of 20th century women's high fashion, including a recent gift of

Rodarte clothing and accessoriesfrom 2005to 2023.

Themuseum aims to launch an exhibition every two to three years.
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A gifted contemporary Chinese fashion collection from a wealthy Chinese American merchant family

in Central California, including pieces from the 1910s to the 1960s, will anchor next year's showcase,

reflecting the museum's long-standing ties to the Pacific Rim.

For autumn 2026, Takeda is also curating aretrospective of Reiko Sudo, one of Japan's most important

contemporary textile designers, whose company Nuno created computer-designed woven fabrics for

Issey Miyake, Rei Kawakubo and others, a connection made in the Geffen Galleries's Pacific Ocean

section.

Sudo also played a part in the opening of the galleries, designing 9,000 yards of silvery chrome-sputtered

fabric for the curtains.

"She's intersecting textiles, architecture and art in a beautiful way," says Govan. "And museums have

become intersection points for our cities and our diplomacy internationally. They are an amazing

gathering space for fashion, for music, for cinema, for digital art... I think the future holds a lot more

connectivity."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Louis Vuitton unveils semi-finalists for second

watch prize for independent creatives

Louis Vuitton has announced the 20 semi-finalists for the second edition of the

Louis Vuitton Watch Prize for Independent Creatives.

Jennifer Braun

TheSemi-Padlses 2015-2024

ChungTha:Thu

IndependentCiuthe -

-

Createdin partnership with La Fabrique du TempsLouis Vuitton, the Prize celebratesemerging talent

in watchmaking.

Following the success of its inaugural edition, won by Swiss watchmaker Raúl Pagès, the prize

continues its mission to spotlight visionary talent. This year's 20 semi-finalists were selected from

hundreds of global submissions by a panel of experts.

The selected semi-finalists include creators such as Anton Suhanov with his St. PetersburgEaster Egg

Tourbillon Clock, JN Shapiro's Resurgence,andthe Giverny "Blue Train" by Auffret Paris,alongside

works from other independents like Kudoke, Petermann Bédat, and Reuben Schoots.

"An important aspect of watchmaking lies with independent creators who transform a singular vision

into mechanical artistry. Thisnew generation of watchmakers is remarkable not only for their talent, but

aboveall for daring to createtruly original instruments of precision that are also works of art," said Jean

Arnault, Louis Vuitton watch director.

"The bold creations of the semi-finalists for the Louis Vuitton Watch Prize areatestamentto this spirit.

In their hands, watchmaking becomes an expression of pure creativity, each timepiece a testament to

uncompromising craftsmanship and unique vision."

This fall, the prize's committee, comprising 65 experts from the watchmaking industry, will evaluate

the semi-finalists against five key criteria: Design, Creativity and Audacity, Details and Finishes,

Complexity, and Technical Innovation. On December 15, Louis Vuitton will announce the five finalists

andreveal the five-member jury for the final round. The grandfinale will take place on March 24, 2026,

in Paris.

Therecipient of the Louis Vuitton Watch Prize for Independent Creatives will be awarded a grant of

€150,000 and receive a year-long mentorship tailored to their project by experts from La Fabrique du

Tempsand Louis Vuitton.
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Hong Kong investigates Louis Vuitton data

leak affecting 419,000 customers

By Reuters

LOUIS

VUITTON

HONG KONG, July 21 (Reuters) - Hong Kong's privacy watchdog said on Monday it was investigating

a data leak affecting about 419,000 customers at Louis Vuitton, as the brand grapples with a series of

breaches in several countries.

Leaked information included names, passport details, addresses and email addresses as well as phone

numbers, shopping history and product preferences, Hong Kong's Office of the Privacy Commissioner

for Personal Data said.

No payment information was affected, Louis Vuitton - the main brand of luxury giant

LVMH (LVMH.PA), opens new tab - said in an e-mailed statement.

It had discovered an unauthorised party had accessedsome client data and it was now working with "the

relevant regulators and affected clients," the company added.

The Hong Kong watchdog said it had also launched an investigation into Louis Vuitton Hong Kong,

including whether there had been delays in notifying authorities.

It said the French head office had found suspicious activities on its computer system on June 13,

discovered Hong Kong customers were affected on July 2, and then reported the breach to the watchdog

on July 17.

The luxury group reported similar breaches in its operations in South Korea and Britain earlier this

month.
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La prisedeRome

parDolce & Gabbana

Cinq joursdurant,le duodecréateursa investi la Ville éternelleentredéfilés,

fêteset soirées, Une altamodaà Sa mesure, touten démesure.PAR GILLES DENIS

0
nnesaurasansdoutejamaisce

que le papeaurait pensédu dé-

filé de mode organisé par
Dolce& Gabbanai àl’orée despa-

lais apostoliques, aupied du château

Saint-Ange,àl’heure dorée,le15juillet.
«J’espèrequ’il en auraitété heureux», di-

sait ensouriantDomenico Dolceaprès

queleciel romain sefut embrasédefeux
d’artificesaluant le final de ce déploie-

ment deplusdeIOO modèlesmasculins

interprétant le sartorialisme et la mu-

nificence desprincesde l’ëglise. Une
choseestcertaine,FedericoFellini, lui,
aurait étéravi tant étaientfortes sa mé-

moire et celle dudéfilé demode ecclé-

siastique qu’ilimagina poursonhymne
àla Villeéternelle,Fellini Roma.Le maes-

tro etson imaginaire, deLa Dolce Vita

au Satyricon, étaient, detoutemanière,
convoquésdepuisplusieursjourspar
Dolce & Gabbana,en pleine prise de

Rome,dernièreétapeen datedu Grand

Tour entamé depuis quatorzeansdéjà

pour fairerimer leurcréativitéavecles
savoir-fairedelapéninsuleà traversleur

altamoda.Unvocablequi nedésignepas
leurseulehautecouture:il estdevenu

letermegénériquedisantlasériedefêtes
offertesparDomenicoDolceetStefano

Gabbanaà leurs fidèles.

Cinq jours italianissimesmêlant
modeet culture– la marques’engage
dansun programmepluriannuelde

Surle pontSaint-Ange, face auchâteau

éponyme, l’alta sartorîa entredeux

haiesde (faux) cardinaux.

MONTAG/CORUNWAYCOM/SR
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soutienauxmonnumentsdela cité.Cinq

jours oùse sont succédéfête d’ouver-
ture — enl’occurrencevia Veneto,avec
Cheren concertprivé =, soirée consa-

crée à la présentationde lahautejoaille-

rie, défilé decoutureféminineauxforums

impériaux,showde sur-mesuremascu-

lin au châteauSaint-Ange,aperitivosur
lesgrandsescaliersdelaplaced’Espagne
etlaterrassedelaTrinité-des-Monts,et

grandfinal àCinecittà,sansoublierune
expositionpatrimoniale,«Dal Cuore
alleMani », qui, aprèsses succèsmila-

nais puis parisien,seposeàRomeavant
de s’envolerpour lesEtats-Unis.

Clubexclusif.Unecélébrationjoyeuse
qui fit vivreauxclients un rêveéveillé

enDolce & Gabbana,le cadencement
desévénementsconstituantautantd’oc-
casions dedéployer les atoursdes sai-

sons précédentes,maisaussidecraquer

pour une piècedel’édition romaine et
de la porter dansla foulée — à cejeu-là,

lesgrandescroix depierresprécieuses
portéesenpectoral ont triomphé,tant
on lesvoyait aucoudesinvitésaprèsles
avoiradmiréesquelquesheures

aupa-

ravant dans lesvitrines.Ou comment
conjuguersensdesaffaireset généro-

sité de l’accueil.Car ceclub exclusifde

clients, arrivant souventenfamille du
mondeentier,aime seretrouveretren-

contrer lesdesigners,devenusaufil du
tempspresquedesamis,auxantipodes
de la distancetrop souvententretenue
parlesdirecteursartistiques.Sansdoute
auront-ils regrettél’absencedeStefano

Gabbana,retenuloinduTibrepourdes
raisons familiales.Mais riennevenait

gâcherleur joie d’être ensemble,pas

mêmeleséléments,qui mirent àmalla

soirée joaillière prévue à lavilla d’Ha-

drien, si chèreà MargueriteYourcenar.

Soudain,alorsque l’orage grondait, les

équipesimprovisaient desfêtessur les

terrassesde Rome, et lesclients riaient.

« Wearealive!»s’exclamait en chœur

ungrouped’amiesaméricaines,ravies

decet impromptu– ellesse rattrape-

raient le lendemainenappliquantle

concept de revengeshopping àla haute

joaillerie.Le toutengoûtantpleinement
à la dolce vita, l’un des thèmesde

cette édition.

Apothéoseesthétique.Le duocréa-

tifs’est emparédel’intégralitédescodes

et desépoquesde la Ville éternelle,de

l’Empire au baroque, àtraversl’éclosion
delamodeitalienneaprèsguerre,jouant
de sessédimentationsculturelles pour
une manière d’apothéoseesthétique
danslescollectionsproposées.«Ce qui

comptepar-dessustout, c’estla beauté,c’est

ce qui nousinspiredepuistoujours. Et il
fallait êtreà la hauteur de cellede Rome»,sonnnee
indiquaitencoreDomenicoDolce.

Ainsila hautejoaillerie, présentéefi-
nalement dans le cadredel’hôtel Wes-

tin Excelsior, hautlieudesannées1950,
déclinait toutautantl’Antiquité que le
glamourdesgrandesheuresdeCine-

città. Ici, des piècesde monnaiean-

ciennes deviennentornementde

colliers;là, letravaildelamicromosaïque

et de la peinturesurémail rivalise avec
l’innovation techniquede poudrede
marbre permettant d’incroyables bro-

ches-sculptures, quand les émeraudes
brillent autant danscesévocationsan-

tiques que dansdespiècesrésonnant

avecle grandgenredela dolcevita, l’or
magnifiantlesturquoises,lesaméthystes
et toutescesgemmesdecouleur

« La beauté,c’est cequi
nousinspire depuis

toujours. Et il fallait être
à lahauteurde celle de

Rome.» DomenicoDolce

Au Forum, le défilé couture

mêle références antiques et

codes glamour de la dolcevita.

UCA

–

SARA

ZANONI/SP

D’incroyables bijoux-sculptures réalisés grâce

àla technique dela poudredemarbre.
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.0. qui sontunmarqueurde lajoaille-

rie transalpine...
Mêmeabondancederéférencesdans

laproposition decouturedéployéedonc

avecfaste,le I4juillet, surla Via Sacra
duForum devantplusde400clientsac-

cueillis par desfigurants commeéchap-

pés d’une superproduction, matrones

et athlètesdéployantlesjeux etlesris,
devant aèdes,danseurs,sénateurset

créaturesdignesduSatyricondeFellini.

Quandapparurentles 90 modèles,dé-

ployant lesépoques:ici, unearmurero-

maine devientun corsetpour déesse

contemporaine;1;là, le plisséd’une robe,

les franges de satin duchesse,les bro-

carts et lesmikadosdesoie évoquent la
virtuosité déployéedanslesannées1950
par lesateliersromainshabillantalors

princesses et stars;puis un drapé re-

prend ceuxde lastatuaireantique–on

y lit lesouvenirdescaryatidesdelavilla

d’Hadrien ; ici encore, uneenvolée de
mousseline colorée est l’écho desves-

tales quand soudainse déploient
d’immenses drapésreprenant leschefs-

d’œuvre dela peintureévoquantla Rome

antique unattributesthétique deDolce

& Gabbana,commeceslongsmanteaux
du soir entièrementbrodés reprenant
lesmonumentsdela ville,desobélisques

auPanthéon...

Il n’était que juste que, à cedéploie-

ment, l’Homme del’alta sartoriaréponde

parunemagnificencerareenmodemas-

culine, avec comme fil conducteurla

pompeecclésiastique.Alors que le ciel

flamboie, tout débutepar l’hommage
de Dolce & Gabbanaà l’art de la coupe
sartoriale etpontificale :sortant duchâ-

teau Saint-Ange,voicidoncuneproces-
sion de(faux)cardinaux, touteslunettes
de soleil dehors...Un clin d’œil qui per-

met demettreenperspectivele travail
deDomenicoDolceetStefanoGabbana:

s’ils s’emparentduregistre apostolique,
ilsy appliquentleurvocabulaireetleur

grammaire. Ici, onjouedeslinges d’au-
tel pour en faire d'ampleschemises,

quanddesbroderies historiquess’ap-
pliquent sur desvestes.Là, unesavante

superposition desoiessculptedesvête-

ments recréantles marbresdu Bernin

quirythmentlepontenjambantleTibre;

làencore,lesmoirésosentdesrosespour
descostumesimpeccables,quandde

larges ceintures ecclésiastiquesse
glissentdansles vestes.Là toujours,
un manteaureprendle tableaudu
conclave ayantélu Léon XIII dansun
patchworkdesoieetdetechniquesou-

bliées. Puis, place aux filigranes d’or
pour desmanteaux-capesévoquant les

grandeschargesecclésiastiques,mais

que l’on adopte pour dessoirs de fête

plususlaïques.Lepossibilitésqui s’offrent
sontalorslimitées: devenirclient de
l’alta sartoria–cequinécessitequelques

moyens,tant lesmatièressontricheset
lesheuresdetravail longuespour ces
résultats. Ou, à l’inverse, faire vœude

pauvreté,entrerdanslesordres,viserla
curie etmiliter pourleretour desfastes
cérémonielsdont l’Eglisea le secret.On

peut aussi, simplement, necéder à au-

cun péché,ni d’orgueilnid'envie, etgoû-
ter pleinementla joie du moment.Sic

transitgloria mundi

Dolce & Gabbana

appliquent leur
gram-

maire etleurvocabulaire
à la pompe apostolique.

Croix de pierresprécieuseset, ci-dessous,

collieret bouclesd’oreille de haute joaillerie.

Sousles statuesdu Bernin et de sesélèves,les filigranesd’or reflètent le soleilcouchant.

8
2
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EXCLUSIVE

CartierTapsZoeSaldana
As BrandAmbassador

The Oscar-winningactressand

producerfamouslydonneda

gold chain mail capeletby the
Frenchjeweler in 2023.

BY LILY TEMPLETON

PARIS — Zoe SaldañaandCartierare
takingtheir relationshipto new heights.

TheFrenchjeweler revealedThursday
it hadtappedtheAcademyAward-

winning actressandproducerasbrand
ambassador.

Her appointment“celebrates a
relationshipthathasgrownover many
yearsandmarks anexciting new chapter

onedefinedbysharedcreativityand
bold expression,” Cartier’s chief marketing

officer ArnaudCarreztoldWWD exclusively.

“Her talent,grace and effortless elegance
have long resonatedwith themaison.”

It is the culminationof “a series of past
collaborationsthat representasharedbold

creativity,” thebrandsaid.

“I am honored to becomean

ambassadorfor Cartier, followingmany
yearsof warmcollaboration,” said

Saldaña. “I have long beenan admirer
of the maison’s boundary-breaking

savoir faire that createsincrediblepieces
ofwearableart, andI look forwardto
continuingthisspecial relationship.”

One suchstriking piecewas thebespoke
capeletmadein goldchainmail setwith
150 diamondsandedgedwith facetedonyx
pendants,which sheworeto the2023

VanityFairOscarsafterparty.
Since thenshehasregularlydonnedthe

Frenchjeweler’s designson the redcarpet.
This yearalonethe actressdonned

the Melis necklace for January’s Golden

Globes ceremony,featuringthe humble
bumblebeeas a2.64-carat yellow

diamondbriolette amidstball-shapedcut

gemsin hexagonalsettingsthat figured

honeycombsripewith honey.
And aheadof this year’s Academy

Awards, whichsawherscoopup best

performancebyanactressin asupporting
role for herwork in the film “Emilia Pérez,”
shesteppedout in a customSaintLaurent

look with the PanthèresVersatilesnecklace,
a stylized articulateddesignwherethe
feline curvesaroundthenecktowarda
10.10-caratZambian sugarloafemerald.

At the time,shepraisedthe
transformabledesign, saying it brought “a
playful andsurprisingelement,addingto
thejoy of wearing it.”

Partof the NatureSauvagehighjewelry
collectionthat wasunveiledin 2024, it
took more than4,800 hours that’s more
than 600working daysor some34months
– to createthis piece,which canbe turned
into a shoulderjewel thanksto a segment
also wearable asa bracelet.

In her newrole at Cartier,Saldañajoins
arosterof ambassadorsthatincludes
GemmaChan, Blackpink’s Jisoo,Timothée
ChalametandRami Malek,with whom

shestarred in the 2022 comedymystery
“Amsterdam.”

Sinceherbreakoutrole in 2000 teen
drama“Center Stage,” shehasbecome

afixture in the sci-fi actionmovieworld.
Roles in “Avatar,” “Avengers” and “Star
Trek” havepropelledher to beingoneof
thehighest-grossingactressesonthesilver

screentoday.

Sheis to datetheonly oneto star in four
films thathaveeachgrossedmorethan $2
billion worldwide.

In additionto herongoingrole in Spy
thriller television series “Special Ops:
Lioness,” where sheservesas executive

producer,Saldañawill return to the big

screenin the third installmentof sci-fi epic
“Avatar” coming out in mid-December.

A fourth fîlm is filming with Michelle

Yeoh andSigourney Weaveramongthe

costars,with a 2029 release, while the
fifth chapteris slated for 2031.There’s
also talk thatshecouldrepriseher role
in anupcoming “Star Trek” sequel to be

directedbyJ.J. Abrams.
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Zoe Saldaña
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SUSTAINABILITY

Cameradella Moda President
DefendsMadein Italy Ethics

Carlo Capasa strongly

defendedthe country's

high-endfashion supply
chain from claimsof
widespread wrongdoings.

BY MARTINO CARRERA

MILAN Carlo Capasaispushing back

on thenarrativethat Made in Italy lacks

ethics.

The presidentof CameraNazionale della

Moda Italianagot vocal on Wednesday

defending the country’s high-end fashion

supply chainagainst ongoing claims

describing it aS failing to fulfill the principles
of quality, work ethicsandsustainability
that thesectorhaslongprided itself on.

Suchallegations thathaveswirled

in mediareportsandon social media
followrecentcasesof allegedworkers’
exploitation, abuse and sweatshopschemes
in the Italian fashion supplychain.

The mostrecentlinks LoroPianato
sweatshopsubcontractorsthat the brand
failed to properly audit and follows
earliersimilar incidentsfor Dior, Giorgio

Armani,Valentino andAlviero Martini.

All brandshavebeenput under judicial

administration,with the former two

brands’probesfully resolved and the

judicial administratior procedureslifted.
“The messagetrickling downis wrong

anddangerous.ît conveys the idea that

fashion equals labor exploitation and

luxury is unethical,” Capasasaidat the
endofapressconferencehere to unveil

the 2025 edition of theCNMI Sustainable
FashionAwardsto beheldin September.

“As much asit shouldn’t exist entirely,
the illegal supplychain is confined to

asmall portion,’ hesaid,noting how

accordingto reports from the National
Institute for Statistics,or ISTAT, the sector
allegedlyemploys illegallyabout 30,000
workers,comparedto a totalworkforce

of 600,000 peopleacrossits industrial

operations. The tally, Capasasaid, is far
belowother industries.

“According to our estimates, irregular

supplierscontribute to just 2 to3 percent
of the fashionproduction in thecountry,”
headded.“Brands are aninjured party
in theseincidents.Compliantbrands

andsupplychainplayersare negatively

“How canit bein a brand’s economical

interestifi covers only 2 to 3 percentof
production," hecontinued.

“so who doeshavethe best interestto
portray thisphenomenonas widespread?”
Capasaquestionedrhetorically.He

suggestedthat badpublicity fueledby
competitors which hedidn’t name
hasbeenramping upas of late, aimed at
dentingMadein Italy’s global recognition.

Theexecutivealsorefutedthe

assumptionthat discrepancybetween

nanufacturing costs and related retail

prices is proof of work abuse practices, as

widelysuggestedin reportsabouttheLoro

Piana case,said to sellcashmerejackets
with apricetag of 3,0,000 euros,which,

through itssubcontractors,would allegedly
actuallycostonly100 euros.As reported,
the luxury labelhasdeniedthisclaim.

“It’s a strategy to hit Made in Italy as

the first global producerof high-end and

luxury fashion,’ Capasaopined.
Asreported, CameraDella Modahasnot

beentakingtheseissueslightly.
The fashiongoverningbodyis among

signatoriesof thememorandumof
understandingissuedlast May to tackle

worker exploitation,undeclaredwork, tax
evasion,andunfair contractualpractices
in the fashion supplychain.

Promotedalongsidethe Milan Prefecture,
ConfindustriaModa andConfindustria

AccessoriModa, amongotherentities, the
non-legally binding memorandum entails

anaction plan to tackle those issues. Its

scopeis currentlylimited to theLombardy
region,which observershavedescribedas
oneof its weaknesses.

To this end, in a separatefashion

roundtableheld onTuesdayat the

Ministryof EnterprisesandMadein Italy,
thesamefashionassociationsandtrade
unionsaddressedthe issue,urging the

governmentto define acountry-wide
mandatoryprotocolto ensurethesector

complies with fair work standards.
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andcompliancemustbecomesystemic
standardsfor thesectorin orderto
safeguardour most valuable brand:
Made in Italy,” said Confindustria Moda

presidentLuca Sburlati “A unified national

auditingprotocolis notonly desirablebut
also necessaryandurgent.We may not

fully realizeit, but weare facing attacks

evenfrom abroad,” he offered.
“It is baffling that institutional players

are unableto establish amandatory
nationwidesystemfor certifying legality
across thesupplychain one that ensures

decentjobs andwages;compliancewith
the National CollectiveLaborAgreements
signedby the mostrepresentativetrade
unions andemployerassociations;health
andsafety conditions,andmeasuresto

fight unfair competition.Suchasystem
is essentialto safeguardthe entire

manufacturin, sector,” echoedunions
Filctem Cgil, FemcaCisl andUiltec Uil in a
joint statement.

“The survival of the entire supply
chain is at stake,” concurredCapasaon
Wednesday.

In keepingwith its missionto support
the sustainabledevelopmentof Italian

fashion,CameradellaModa hasearmarked

Sept. 27 for the 2025edition off the CNMI

SustainableFashionAwards.

Organizedin collaborationwith the
United Nations Alliance for Sustainable

Fashion,theseventhedition of the
awards will be held at Teatro alla Scala

duringMilan Fashion Week,which runs

Sept. 23to 29.

The eventwill handout10 awards

including for Craft andArtisanship;

Diversity,EquityandInclusion;Circular

Economy;Biodiversity andWater,as
well asthe Groundbreakerand Visionary

awards,amongotherprizes.
A specialaward theBicesterCollection

Award for EmergingDesigners,promoted
by theValue Retail-ownedshopping
destinationsoperator will rewardthree

up-and-coming designer brands.

The finalistsinclude Institution by Galib

Gassanoff; Sake,the regenerative fashion

project establishedby Colombiandesigner
andtextile researcherAnaTafur, and
Simon Crackerfoundedby SimoneBotte
andhelmedalongside Filippo Biraghi

since 2019.

All three brandswill enjoy abusiness-

oriented mentorshipprogrampoweredby
TheBicesterCollection,while the winner

will have theopportunity to present
itscollection at The Apartment,the

by-invitation-onl spacefor private client

experienceslocatedat theFidenzaVillage

shoppingdestinationor at one of the other
Bicestervillages.

«This marksour sixth year collaborating

on this award... but our commitmentto
innovative designandcreativityhasbeen

going on for the past30 years, it’s part
of our DNA,” said Desirée Bollier, chair
and global chief merchantfor Value Retail

Management. “We havementoredmore
than 100 designers, andsomehave gone

on to createamazingcareers.Whatwe
do is offer themaplatform to be visible

acrossthreecontinents the U.S., Asia,
and Europe and U.K. – wherewe welcome

50 million guests a year, and a mentorship
program.Combiningtalentand visibility
will allow thesedesignersto flourish in
their businessacumen,”sheoffered.

An independentjury chairedby Paola

Deda, chairpersonof the U.N. Alliance

for Sustainable Fashion and director at

UNECE,will assignall theawards.The

jury panelincludesartist Michelangelo
Pistoletto; FedericoMarchetti,chairman

of TheSustainableMarketsInitiative’s
FashionTaskForce;ChloeMukai,headof
the Ethical FashionInitiative, andXenya
Scanlon,leadof the U.N..Fashion4Lar
Initiativeandchiefof communications,
external relations andpartnerships at the
UnitedNations Conventionto Combat

Desertification,amongothers.

“The messagetrickling down is

wronganddangerous.It conveys
the ideathatfashionequalslabor

exploitationand luxury is unethical.”
CARLO CAPASA
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Carlo Capasaand
DesiréeBollier
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The Executive Briefing: Gen-Z Blues, Quiet

Sustainability and One Big Sneaker Deal

This month, amid a lull in Trump's trade war, two giant sneaker retailers merged,

beauty's Gen-Z strategy showed its age and fashion updated its sustainability

pitch. Read on for your concise breakdown of May's key developments from

executive editor Brian Baskin.

By Brian Baskin

The Tariff Turnaround

The story: The US andChina reachedatrade deal thatsaw both sidestemporarily lower tariffs from the

prohibitive to the merely painful.

Sigh of relief: Theagreementputs to rest - until mid-August, at least - fashion's worst casescenario.

Retailers are now rushing to order merchandise to keep stores and warehousesstocked through the

holidays (and paying dearly to do it; trans-Pacific container shipping ratesreportedly jumped asmuch

asone-third after the deal wasannounced).

Damagedone: Evenif this month's temporary agreementbecomespermanent, fashionwill never bethe

same.A 30 percent tariff on Chineseimports will still require maneuveringto avoid abig hit to profits.

For Sheinand Temu, for which customerspreviously paid no tariffs onsmall shipments,evena reduced

rate is a major threat to their American business.And there's still a couple dozen other countries that

needto strike dealsof their own before July, when "reciprocal" tariffs kick in.

Mitigating circumstances: The name of the game going forward is tariff mitigation. While for some

brandsthatmay mean relocating production and other drastic steps,the samegoal can often bereached

through aslew of small tweaks.

Stockholm-based Lisa Yang incorporated in the US so the company could import clothes directly,

meaningit pays tariffs on what it paid manufacturers,as opposedto the full retail price had the same

item passedthrough its Belgian warehousefirst. Thedenim brand3sixteen is cutting costselsewhereto

offset tariffs, including swappingsomein-person gatheringsfor virtual meetings. Birkenstock andother

brands are spreading price increases across their global business as weak US retail sales indicate

American consumersarealready closeto their breaking point.

Quiet Sustainability

The story: Fashion brands that once defined themselves by their waste-freeproduction methods and

anti-consumption campaignsare downplaying their sustainability credentials.
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Sustainability fatigue: They're responding to signals from consumers that they arebored by same-y eco-

conscious messaging at best, and at worst assume brands are making it all up. Unfortunately, there's

plenty to back up both sentiments in a category plagued by greenwashing and a lack of reliable data.

Something (else) to talk about: Even brands that walk the walk on sustainability are relying on other

tactics to sell their clothes. Eliza Faulkner, a Montreal-based designer, says she consciously rebelled

against the "greige" eco aesthetic when she launched her label in 2012, a decision that's paying off with
consumers who still want to look fabulous while saving the planet. Asket, which once plastered a"fuck

fast fashion" mural on a wall in Stockholm, now woos shoppers with the tagline "permanent design,

obsessively refined."

If a sustainably harvested tree falls in the forest...: Sustainability can still be an asset- it's not a big leap

to rebrand waste-saving manufacturing processesand well-compensated workers as a commitment to

craftsmanship. But it may undermine the causelong-term if nobody knows or careswhich brands operate

sustainably.

Gen-Z Giveth, and Gen-Z Taketh Away

The Story: Drunk Elephant was abig beneficiary of the "Sephora tween" phenomenon, with Gen-Z and

Gen Alpha shopperssnapping up brightly coloured tubs andtubes containing powerful ingredients that

were previously a millennial and Gen-X favourite.

Easy come, easy go: Being the poster brand for kiddie skincare hadits rejuvenating benefits. But a potent

side effect was that Drunk Elephant's core customers felt a bit silly using the same stuff as their kid

siblings, or worse, their kids. When the youth moved on, sales plunged, dropping 65 percent in the first

quarter from a year ago, owner Shiseido reported. Founder andchief creative officer Tiffany Masterson

is stepping down, Puck reported.

Stay in your lane: It's tempting for a brand to embrace youth, especially when salesaren't growing like

they once were. Crossing the generational divide requires careful planning, starting with identifying

products, or creating new items, to appeal to anew cohort, supported by targetedmarketing that doesn't

alienate existing customers (it's easier than it sounds; given the niche-ified nature of social media, those

older shopperswill probably never see Gen-Z-targeted adsin the first place). That's the approach Coach

has taken with its Tabby bag, a relatively new design that took off with Gen-Z organically before the

brand leaned into it.

Luxury's Next Chapter Is Being Written

The story: Burberry reported a 6 percent decline in first-quarter comparable sales. Shareshave jumped

20 percent.

Low expectations: The shareprice move reflects sub-basementexpectations for the British luxury brand,

which has been struggling to execute a turnaround. The relatively small salesdip was taken as asign

that efforts to stabilise the brand with a focus on popular, high-margin categories such as outerwear, are

working.

Thebig reset: Returning to form is anemerging theme asluxury brands look for creative andcommercial

paths out of the sector-wide downturn. Last week, Chanel said it was done with price hikes, after

doubling the cost of some of its most popular bags over the last five years. That pronouncement came

after the brand reported a4 percent dip in salesfor 2024, its first decline since the start of the pandemic.

Heritage and craftsmanship: The other pillar of Chanel's next phase centres on addressing customer

dissatisfaction, after one too many viral TikToks complaining about sky-high prices and middling

quality. Burberry's history and Chanel's heritage are examples of the sort of intangibles that keep brands
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front of mind over decades. It's worth a try, as the marketing blitzes and price hikes that drove record

sales and profits in recent years are showing diminishing returns.

A Sneaker Showdown

The story: Dick's Sporting Goods bought Foot Locker for $2.4 billion, creating a global sneaker retail

juggernaut, the latest in a series of blockbuster M&A deals in fashion.

Rapid consolidation: Kith may set the trends, but it's these two chains that determine what millions of

Americans wear on their feet. As separate entities, they were often at the mercy of sneaker brands and

rival retailers like JD Sports, with Dick's generating most of its sales from other categories and Foot

Locker's fortunes sinking along with the dying malls it inhabits. Together, they have few natural

predators.

Everybody's rooting for Nike: Analysts expect the post-acquisition retailers to use their powers for good,

at least from the perspective of the category's biggest brand. Nike is responsible for a majority of Foot

Locker's sales, and Dick's now has apowerful incentive to help the struggling sportswear giant get back

on its feet. Cajoling Nike to send more of its hottest releases Foot Locker's way would be a start.

Everyone else's fate is less clear; nobody's kicking Adidas off their shelves these days, but what happens

to Puma and other smaller brands is harder to predict.

The competition: Dick's main competition is JD Sports, the UK-based retailer that owns several US

chains (and in November added over 1,000 Hibbett sporting goods stores in a $1.1 billion acquisition).

CEO Régis Schultz is taking the merger of his two biggest rivals in stride, telling analysts "If it's good

for the market, it's good for us."
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The Debrief | High Luxury, Cheap Labour:

Inside Loro Piana's Sweatshop Links

The LVMH-owned cashmere brand is the fifth luxury label to be caught in an

Italian scandal that has raised questions about the integrity of the sector's vaunted

supply chains. Sarah Kent joins The Debrief to unpack.

By SheenaButler-Young, SarahKent

Long Pana

Background:

Theluxury industry tradeson acarefully constructedmarketing image, deeply linked to artful claims of

exclusivity, craftsmanship, andimpeccable standards.But a slew of Milanese court caseslinking some

of luxury's biggest namesto sweatshopson the outskirts of the fashion capital have sentuncomfortable

shockwavesthrough the sector.Last week, LVMH-owned cashmerebrand Loro Pianabecamethe latest

company caught up in the scandal. According to prosecutors,inadequate supply chain controls meant

thousandsof the brand's cashmerejackets weremade underexploitative conditions in illegal workshops.

The scandalsraise critical questions about luxury's supply-chain integrity at a time when trust in the

sector's value proposition is already eroding.

This week on the Debrief, chief sustainability correspondent SarahKent joins SheenaButler-Young to

unpackthe investigation and what it meansfor brandsand consumers.

Key Insights:

Prosecutorsin Milan arguethat luxury brands' links to local sweatshopsare a feature, not abug in the

system.Companiesarenegligent in how they monitor their supplychains androutinely turn ablind eye

to red flags in order to maximise profits they say."The crux of thesecasesis thatbig luxury brandsare

not really doing their homework," said Kent. Brands caught in the investigation say they have strong

systemsof controls in place andthat they have cooperated with authorities to understandwhere things

went wrong.

Loro Piana, a brand long consideredthe pinnacle of luxury craftsmanship, is the latest - andperhaps

most surprising - name to beswept up in the investigation. Renowned for its control over production

and its sourcing of rare materials like baby cashmereand vicuña, Loro Pianasits in one of the most

exclusive tiers of fashion, alongside labels like Hermès.

Tous droits de reproduction réservés

URL : http://businessoffashion.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : Sheena Butler-Yo…
23 juillet 2025 - 08:42 > Version en ligne

Page  62

https://www.businessoffashion.com/podcasts/sustainability/the-debrief-high-luxury-cheap-labour-inside-loro-pianas-sweatshop-links/


(2/2)  RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE

Brands caught up in the scandal have been placed under court oversight to ensure they tighten up their

supply-chain controls, but the broader systemic issues revealed by the Milanese investigations have no

easy fix. "There are deep-seated economic challenges for an industry that is still largely very fragmented,

made up of mom-and-pop shops competing on a global stage with countries that have much lower labour

costs," said Kent. Manufacturers are under intense pressure on price, speed and flexibility, conditions

that have helped give rise to "a cottage industry of cut-price suppliers that are not meeting Italy's own

labour laws," she said.

In the past, luxury brands have proved remarkably resilient to such scandals. "What feels different this

time is there is more jeopardy than there has been historically," said Kent Hefty price increases over the

past few years coupled with online complaints about declining quality are already fuelling a noisy debate

about whether luxury brands are really worth the money. The sector's alleged sweatshop links are

"feeding into a bigger conversation that's already happening in a dangerous way," said Kent. "This is

not just a one-off scandal affecting one brand that can fade into the background."
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«Protéger
lenvironnement
c’ estunechose
à fairepoursoi»
RencontreavecLorenzoBertelli,

chargédela responsabilitésociale

dePrada,quidevraitreprendreles

rênesdel’entreprise familiale.

Commentest néel’idée d’associer le

projet SeaBeyondetl’Unesco pour ouvrir

uncentred’information sur la protection
desfonds marins?
LorenzoBertelli Le projetSeaBeyond estné

en2019,aprèsle lancementde la collection

Re-Nylon (utilisantdu Nylon créé grâceau
plastiquecollecté pour partiedansles océans,
NDLR). C’estu1n messagepuissant qu’on a envie

defaire passeral1X générationsfutures.

Personnellement,ces questions liéesau
changementclimatiquem’ont toujourstouché.
Enfantdéjà,quandj’allais envacancesàla mer

ouauski, je voyais qu’il n’y avaitplusdepoissons
dans l’océan 011 de neige à la montagne.Cela

peutparaîtrestupide,maisçavous marque.

Quelleestla stratégiededéveloppement
durabledePrada?
L.B.Avoir uneéthiquede travailplus

enphaseavec l’environnement,comprendre
l’impact de onos choix sur la chaînelogistique,

ets’assurer qu’il soit leplus faiblepossible.
Et puis répandrecemessage: protéger
l'environnement,ce n’est

paspour
les autres

011 pourunecauisemoralesupérieure,
c’est ce qu’il y a de mieux à faire pour soi.

Quel estvotrerôledanstoutça?
L.B. C’estderendrecettevision concrète.

Chaque jour,je me confronteaul réel :

cettevisionpeut-elleexister d’un point
devuepratique? Et si oui, comment?

Que retenez-vousde votrepassé
depilote automobile ?

L.B. Le sportà unniveauprofessionnelapprend
à rester concentré. Il aide aussisouventà se

mesurer àla réalité. J’avais par exemple

l’habitude de conduire à plus de 200 kilomètres-

heure enpleine forêt, au risquedemavie. Cela

aide àremettre les chosesen perspective...
Au final, on travaille pourvivre etnon l’inverse.
Ma carrière sportive m’aide à me souvenir de ça.

A terme,vousserezamenéàreprendre
les rênesdu groupe,et doncà marcher dans
lespasdevos parents,grands-parents...
Qu’est-cequecelavous fait ?

L.B. Ma façon depenser,queje partageavec

mafamille, c’est de continuer à faire de belles

choses,d’y prendreduplaisir, et de nepasme

concentrersur l’objectiffinal. Ma mèredit

parfoisque, si ellepouvaits’investir dansdes

projetscomme celuidela FondationPradasans

vendredes sacs,elle leferait... On seconcentre

plus sur le commentque sur le quoi.

A unepériodeoù le luxe connaîtun
ralentissement,quelssontvosconseils?

L.B. Aucunsecteurn’est épargnépar
l’instabilité. Jen’ai pasde vrai secret,on doit

juste attendre,laisserpasserl’orage et

faire du mieuxqu’onpeutpourle traverser.
On rencontreparfoisplus d’opportunités
dansles périodesdifficiles...

Propos recueillisparCaroline Hamelle

bio
1988

Naissance
à Milan

2010
Débuts

comme pilote
automobile

2017
Entrée chez

Prada

2021

Directeur
exécutif de

Prada

2024
Directeur

marketing et

responsabilité
sociale

de Prada
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The Executive Briefing: Blowing Up the

Online Ad Market

This month, US antitrust actions against Google and Meta threatened to upend

fashion marketing, even as 'Liberation Day' tariffs jolted the industry's supply

chains. Read on for your concise breakdown of April's key developments from

executive editor Brian Baskin.

By Brian Baskin

ReciprocalTariffs
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Trade War Blues

The story: The fashion industry isn't waiting to see whether Trump and Xi Jinping can strike a deal.

Portson both sidesof the Pacific arequieter than usual asretailers halt or reroute shipments.

Price hikes arehere: Hermés saysit will passalongthe full cost of tariffs to US consumersstarting this

week (and eagle-eye luxury watchersnoted Louis Vuitton already has). Shein and Temuhiked prices

on April 25. Tariffspresenta test for brandshigh andlow - luxury labels will test pricing power as even

wealthy consumers are hit by stock market declines and bond market turmoil. Mass brands fear

consumerswill cut apparelpurchasesasthey reduce spending.

Sometactics brandsare usingto soften the blow of price hikes:

Turning price increasesinto a cause,via "Trump tariff" line items on receipts

Portraying price hikes as alast resort afterexhausting efforts to lower costs

Selling more premium productsto match higher price points

Quietly raising prices andhoping nobody notices

What comes next: Brands will need to balance signals from the Trump administration and ordinary
consumers. The latter soundincreasingly distressed.Below aresome key datesto watch for assessing

tariffs' impact.

April 29- ConferenceBoard April consumerconfidence reading

May 2- US unemployment data for April

May 7- FederalReserveinterest rate decision

May 13- April consumerprice index
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A long road ahead:Many brands have raised prices. But few areradically altering their supply chains,

asign the industry is banking on - or at leasthoping for - a quick normalisation of US-China trade ties.

Luxury's Changing of the Guard

The story: For a brief window in mid-April, Hermés was the world's most valuable luxury company.

LVMH has regainedthe top spot, but the two areneck andneck, with both hovering around$280billion.

Therich get richer: It bearsrepeating - a single brandis now worth more than a conglomeratethat owns

75brands, including someof the biggest namesin luxury, beauty andspirits.

This reflects a sea change in where investors seeluxury's future. Until recently, the winning strategy

was to simultaneously court both aspirational and ultra-wealthy customers with a growing array of

products sold at rapidly escalatingprices.

But only the latter group have continued to increasespending. The most successful brands arethose,

like Hermés and Brunello Cucinelli, that have always cateredto this crowd. Many of their competitors

areperceived ashaving raised prices without upgrading their product. As the economic tide goesout,

we're discovering who falls in which camp.

Shuffling designers or deck chairs?: Big brands are starting to addressquality and creative issues. At

LVMH, porting JonathanAnderson over from Loewe to Dior should bring someheat to abrand that

saw salesfall over 5percent in the first quarter.Demna's transition from Balenciaga to Gucci hasmet

more scepticism, though with salesplunging 25percent in the first quarter there may be nowhere to go

but up.

The glacial pace of thesetransitions clearly has investors nervous (this isn't necessarily an issue for

family-controlled LVMH and Kering, which operates on a different time horizon than the market).

Prada's acquisition of Versaceoffers the tantalising promise of atop-to-bottom renovation ata beloved

luxury name, though doing soin the middle of a sector-wide slump will be a challenge.

Nothing lasts forever: Brands may be tempted to write off aspirational shoppers,but they'll return as

soon as the economy stabilises. Perhapsthe next greatluxury successstory will be written by a brand

that figures out how to win the marginal customerback.

Blowing Up the Online Ad Market

Thestory: When US Federal Trade Commission chair andantitrust crusaderLina Khan resigned at the

start of the Trump administration, many thought it was lights out on government efforts to break up big

tech. This month we learnedotherwise:

April 14- TheFTC's antitrust caseagainst Meta began. A government victory could seethe breakup of

Facebook, Instagram and Whatsapp.

April 17- A federal judge ruled Google hadillegally monopolised online advertising technology.

April 21- A second federal judge began a three-week hearing that could seethe company spin off its

popular Chromebrowser.

No love lost: The general trajectory of online marketing was that it was gradually becoming more

expensive and less effective. This trend accelerated after Apple introduced privacy settings in 2021

making it harder to target individual consumers,and then as Shein and Temupiled in, ensuring many

userswould seetheir dupesfirst.

Alternative revenue streams: Splitting these companies up might force them to offer advertisers more

favourable terms, but would also makeit more complicated to reach consumers. Brands may complain

about Meta andGoogle, but having aone-stop shop for clicks andcustomer datahas its perks.

Tous droits de reproduction réservés

URL : http://businessoffashion.com/ 

PAYS : Royaume-uni 

TYPE : Web International 

JOURNALISTE : Brian Baskin

23 juillet 2025 - 06:42 > Version en ligne

Page  66

https://www.businessoffashion.com/briefings/executive-briefings/the-executive-briefing-blowing-up-the-online-ad-market/


(3/3)  CONJONCTURE - TENDANCES

One reason the government may have a difficult time making its case is that where and how consumers

and brands interact is constantly changing. TikTok broke Instagram's dominance, and AI is disrupting

search. On a smaller scale, influencers are evolving from brand mouthpieces to brand founders who

depend less on any one platform, and from data generators to data gatekeepers.

Fashion Tech's False Starts

The story: The implosion of CaaStle, which ran clothing rental services for many brands, overshadowed

the fact that the whole concept was already on its way out.

Failed experiment: Setting aside fraud allegations against CaaStle's founder, the bigger problem was

that it is punishingly hard to make money renting out clothes. Not enough consumers were enamoured

with the "endless closet" to justify the hassle.

Fad to fad: The industry never met a tech fad it couldn't slap alogo onto. Most don't make it out of the

pilot stage. For every Klarna or Shopify, there are a dozen blockchain experiments, virtual try-on

services and 3D printing labs that quietly get shelved after a few buggy months.

The stakes are higher when it comes to sustainability: Here are plenty of examples of good intentions

getting ahead of the technology. But there are also brands that hop onto projects that will never exist

outside a press release. Textile recycling, for example, is a promising concept suffering from sky-high

expectations. Many brands, including H&M, Zara and Puma, say they want to make their clothes from

reprocessed fashion waste by the end of the decade, but the supply chain to do this at scale has yet to be

built.

Not dead yet: Any Silicon Valley investor will tell you the best strategy isn't to bet everything on one

world-changing start-up, but to back a dozen and hope one winner makes up for the 11 losers. We are

seeing this process play out with AI, which is being adopted for everything from customer service

chatbots to models. Even rental lives on; Urban Outfitters' Nuuly just turned its first annual profit.

Footwear's Generational Shift

The story: The footwear category is going through several era-defining transitions at once. The

surprising staying power of the ballet flat may be the nail in the stiletto heel's coffin. Luxury sneaker

sales are in freefall, with US sales dropping from $1.1 billion in 2022 to $700 million last year.

What hath Miu Miu wrought: Miu Miu didn't invent ballet flats, but the brand's Autumn/Winter 2022

runway supercharged atrend towards minimalist high-end footwear that shows no signs of slowing. To

cite two data points, even Christian Louboutin, best known for his red-soled high heels, added 38 percent

more ballet flat styles last year, according to Edited. And Louis Vuitton just introduced a "Sneakerina"

style merging - you guessed it - ballet flats with sneakers to sit alongside its Virgil Abloh-designed

LV Trainers.

Room for everyone: Both high heels and chunky sneakers remain popular (the newly opened Printemps

in lower Manhattan has plenty of Manohlo Blahnik heels on its shoe floor). It can take years for a trend

to fully play out - we all remember how skinny jeans were declared dead, alive and dead again for years

before wider silhouettes truly took over the denim category.
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How e-commerce sites need to change for

the AI era

As ChatGPT, Google and now Apple race to monopolise e-commerce with AI,

2025 is being dubbed "the year that changed online search". What should brands

do to stay ahead?

By Amy O'brien

Online searchhasbeengovernedby a smallhandful of searchenginesfor over 20 years,and thepractice
of search engine optimisation (SEO) has been a core part of every brand's e-commercemarketing

strategysince. But whathappenswhenthe entire systemis upendedby AI? Following arecentstringof

AI searchupdatesfrom the biggestplayers in tech, it's aquestionthat's at the forefront of brands' and

marketers'minds, asthey raceto keep up with the techdevelopmentsthatwill influence how - andif

- their productsarefound online.

"2025 is the year that searchchangedfor the first time since the engines were invented," saysMatt

Hildon, Europeanretail portfolio director at Valtech, adigital agencythat works with brandson their

techstacksand marketingstrategies.

While Google still hasamonopoly on online search,in April, its stockprice dropped 7 percent when

AppleexecutiveEddy Cuetestified thatGooglesearcheswithin Apple'ssafari browserhad declinedfor

the first time sincelaunch,during the Apple-Googleantitrust trial. Cuelinked this dropto theincreasing
use of AI chatbots for search,a thesis that is gaining traction thanks to several recent reports into

changinguser behaviour.Some80 per centof consumersnow rely on AI-written results for at least40

per cent of their searches,resulting in a 25 per cent drop in organic web traffic, according

to researchfrom consultancyBain & Co publishedin February.Theresearchalsofound that 42per cent

of large languagemodel (LLM) usersnow get shoppingrecommendationsvia AI platforms.

"2025 is the year that search changed for the first time since the engines were invented."

MATT HILDON, EUROPEAN RETAIL PORTFOLIO

DIRECTOR AT VALTECH

It's ashift that the platform's maker, OpenAI, is keen to exploit when it comesto commerce:the $300

billion tech companyis piloting an integratedcheckoutproduct so that consumersdon't haveto leave

ChatGPTto complete purchases.It would chargebrandsa salescommission,accordingto a Financial

Timesreport last week. OpenAI told VogueBusinessit "cannot commentat this time."
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At the sametime, Google is playing seriousAI commercecatch-up: in May, it launched its"AI mode"

for generativeAI-led search, andannouncedthree new AI shopping features(virtual try-on, Gemini-

powered personalisedshopping recommendations,andagenticprice-match comparisons),which areall

being rolled out in the US first. We can also expect anentry into AI searchfrom Big Techrival Apple

soon,via its Safari browser,according to reports.

All this means ad agenciesand marketing teams have shifted their focuses from SEO(search engine

optimisation) to what's been coined "AIO" (AI optimisation), and venture capitalists are backing a

whole cottage industry of startups promising to increase brands' AI search discoverability and

conversions. While AI and marketing experts say it's still difficult to know exactly what makes these

LLMs tick, there arekey website practicesemerging that canhelp brandsstay on the front foot of this
shift.

When it comes to website content, context is king

Thefundamental difference betweenLLMs andtraditional online searchenginesis the way that users

interact with themto find what theywant. AI searchhasseenusersshift away from purekeyword-based

searchprompts to longer, more conversationalquerieswith follow-up questions.

At the sametime, generativeAI models areconstantly upping the amount of context they can parse.

"As thesemodels are usedmore, they processtheselonger prompts through their world model, which

helps them understandthe context behind the question that's askedwith all of the knowledge they've

built up until now," saysMax Sinclair, CEO of Azoma AI, which helps brands with their AI search

strategies.While Google has collected user data for 20 years- age, location, preferences- this will

now all feed into AI search,which understandsthe searcher'sintent and context, basedon this existing

data.

Gone are the days of traditional keyword hacking, where brands would scope out the keywords that

were easiestto rank on and build their website copy andproduct listings around. Instead,brands must

now focus on writing intent-basedcontent that talks aboutproduct categoriesanduser problems more,

aswell as FAQ andhow-to-style conversationalcontent that pre-emptsuser queries."A one-liner for a

product description is no longer OK," says Hildon. "Now, multiple pagesof detail about a product can

feed into the AI: the more you canexposeit to data, the higher the chanceof conversion."

Data points that LLMs latch onto are details like defining who an item is for, talking about its

functionalities, its usecasesand whatevents a customermay wear it to.

For a luxury handbag,for example,a brandmay have previously included aline in their product details

suchas "100 per cent Italian leather handbag." Now, theymay describethe product as a"100 per cent

Italian leatherhandbagwith spacefor a laptop that would suit a woman in her 20sor 30s,who cantake

it straight from work to anevening dinner".

As well as curating more detailed product descriptions ontheir own websites,experts saythat brands

also needto think more holistically about everyword relating to their brandthat sits online.

"The question of brandhealth is now morerelevant than ever, asLLMs are indexing the internet for all

the unaidedawarenessandopinions aboutproducts and brandsthat exist," saysSamShapiro,partner at

venturecapital firm VMG Technology.

The more product imagery, the better

Another big shift with AI searchis the moveto "multimodal" search,wherethe questionof contextnow

extendsto product imagery, aswell as written content. Industry experts saythe bettera brand's product
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imagesalign with their written descriptors, the more likely they are to be parsed well and suggestedto

usersby AI models.

"Three years ago, if you were to type 'blue handbag' into asearchengine, you'd beservedup red, brown

and black bags, becausethe models didn't understand the visual cues," Sinclair says. This was due to

brands' practice of "keyword stuffing", so that the bag would appear in as many search results as

possible. Thatmethod will now work againstbrands, Sinclair adds."The AI can tell if the colours match

with the content and will prioritise for relevance: they'll give the user apage of two or three much more

relevant product recommendations, rather than apage of 50 bags in different colours."

If abrand makes the bag in question in severalcolours, they will therefore needto show product images

of every colourway on the listing page,to be surfaced in more AI searches.

But it's not just a question of product images matching up with their descriptions when it comes to

multimodal AI search. Google says that visual searchthrough the company's AI-driven image search

Google Lens is its fastest-growing searchbehaviour, andthat one in four of the 20 billion visual search

queriesit getsamonth have commercial intent - for instance, usersaresearchingto shop. Google says

this change is being driven by younger consumers and Gen Z, whose visual, social and mobile-first

experiences of the world is influencing the way they want to shop. Plus, the more angles of a product

anddetail that areshown in the product's photo listings, the more likely it is to appear in the right visual

search.

"When we speak to digital asset management software providers (DAMs), which sit in brands'

commerce software stacks, they say that video is now absolutely crucial for appearing more in

multimodal search, too," Hildon adds.

Stripping things back to basics: Sort out your code

Investing in adding AI-friendly detail to website content becomes futile if the infrastructure behind

brands' websites is difficult for LLMs to read. Brands might be unaware their websites' code is blocking

LLMs from crawling their site altogether.

"We've had a lot of clients who may have had attrition in their technical teams and are unaware that

someonesetup their website two years agoto block LLMs from scraping their content," Sinclair says.

"Once we've identified this, it would take about 30 seconds to change those lines of code, but often

internal processeshold this transformation back."

Sinclair stressesthat brands' tech teams need enough oversight so they can stay nimble and update

websites in responseto the latest AI developments.

"There's a lot of fast technical hacks that techteams can do- essentially web schemas' AI upgrade-

that enable them to understand your website better," he says.

Theseinclude: LLms.txt files, which allow website text to be understood better by LLMs; robots.txt

files, which instruct searchengines on what pages they can access;and traditional structured data code

(like a list of tags) that can be added to a website's html, which still help search engines with AI

capabilities parse a brand's content better.

"Brands can win some pretty low-hanging fruit when it comesto a lot of the LLM crawling."

MAX SINCLAIR, CEO OF AZOMA AI

"Brands can win somepretty low-hanging fruit when it comes to alot of the LLM crawling, and as with

a lot of thesemore technical details, a little goesa very long way," Sinclair adds.
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As brands navigate all these changes, the consensus among experts is that AI search will ultimately

better serve consumers. If brands can keep up with rapid tech advancements by providing the data on

which AI models thrive, fashion e-commerce could become more relevant and more personalised than

ever. And given that consumer opinions of brands are also fed into these LLMs, they point out that

search's new AI era could get a lot fairer.

"All sorts of brand health data is accessible to these answer engines," says Shapiro. "Now there's an

extra element of discovery for brands' healthy and quality, so ultimately I think that will allow better

brands to bubble to the top - it's the North Star for brands to show up that way."

Sign up to receive the Vogue Business newsletter for the latest luxury news and insights, plus exclusive

membership discounts.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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UE-Chine,unsommet

sousle signedela discorde
Différendscommerciaux,brasdefer technologique,divergencessur
lessanctionscontreMoscou...Lesdésaccordssontnombreuxentre

dirigeants chinois eteuropéens,qui doivent seréunirjeudi à Pékin
BRUXELLES – bureau européen

PÉKIN – correspondant

L’ usage aurait voulu que
lesEuropéensreçoivent
à domicile les diri-

geants chinois pour
marquer un demi-siècle de rela-

tions diplomatiques,puisquele

dernier sommet entre l’Union
européenne(UE) etla Chines’était
tenu à Pékinen 2023. Mais Ursula

von der Leyen, laprésidente dela

Commission européenne,et An-

tonio Costa,son homologue au
Conseil européen,ont acceptéde

faire unenouvelle fois ledéplace-

ment. Telle était la condition pour
rencontrer, jeudi 24 juillet, le pré-

sident Xi Jinping,qui necomptait
passerendre enEurope.

Cela n’a pas suffi à amadouer
Pékin, avec qui les sujets de fric-

tion sesontmultipliés. Non seule-

ment lesommet, qui devait initia-

lement durerquarante-huit heu-

res, a étélimité àunseuljour dans

la capitale,mais, desurcroît, il ne
devrait pas s’acheversur l’adop-
tion de conclusions communes,
sauf peut-êtresur le changement
climatique. Avant la conférence
mondiale sur le climat, la COP30,

qui doit se tenir à Belem (Brésil),

du 10 au 21 novembre, les deux
partiesont en effet intérêt à affi-

cher ensemble leur détermina-

tion, dansunmonde où lesEtats-

Unis vont une deuxième fois

quitter l’accord de Paris.

Pour le reste,plusieurs dossiers

empoisonnent les relations entre
l’UE et laChine,sur fond de guerre
persistante en Ukraine et de re-

tour à la Maison Blanchede Do-

nald Trump. Les Vingt-Sept dé-

noncent tour à tour lessubven-

tions qui aident les entreprises
chinoises à gagner desparts de
marché enEurope, les multiples
barrières qui freinent les sociétés

à laRussie, qui limite les effets de
leurs sanctions,ouàl’Iran, qui, se-

lon un diplomate européen, « ne
survit que grâceà la Chine ». Ils re-

doutent également que la Chine

nedéverseen Europe sessurcapa-

cités, alors que la demande inté-

rieure chinoise est insuffisante

et que Donald Trump a fermé le

marché américain. Dans ce con-

texte, les Européens ont décidé,

en octobre 2024, de surtaxer les
voitures électriques chinoises et,

enjuin 2025,defermer leursmar-
chés publics aux producteurschi-

nois de matériels médicaux.

«Discussions franches»

De soncôté,la Chine s’offusque de

voir l’UE prendre des mesures
protectionnistes à son encontre
et multiplie les représailles. Elle

s’en est d’abord prise au cognac,
visant, sansle dire, la France, qui.a
défendu l’instauration de droits
dedouane sur les exportations de

BYD et autresconstructeurs auto-

mobiles chinois. In fine, les Hen-

nessy, Rémy Cointreau et Martell
n’ont pu échapper, début juillet,
aux taxes annoncéespar Pékin

qu’en se résignant à accepterdes
haussesdeprix négociées.

Mais la Chineavait déjàouvert
un autre front en décidant, en
avril, de restreindre sesexporta-

tions de terres rares, desmétaux
indispensables aux nouvelles
technologies– desvoitures élec-

triques aux éoliennes,enpassant
par les radars=, qu’elle estquasi-
ment la seule au monde à

trans-
former. Lamesure concerneaussi
bien lesEtats-Unis,OU M. Trump

lui a déclaré uneguerrecommer-
ciale, que le restedumonde et elle

a contraint des équipementiers
automobiles européens à fermer

temporairementdes lignes de

production. Pékin fait implicite-
lien entrecette

res rares,dont l’Europe a tant be-

soin, et ses véhicules électriques,

surtaxéssur le Vieux Continent.
Le 6 juillet, la Chine a, par

ailleurs, annoncé que les groupes
européens ne seraient plus éligi-
bles à sescommandes publiques
de matériels médicaux. Le

15 juillet, elle a prévenu qu’elle res-

treindrait le transfert de techno-

logies-clés dans la production de

batteries, compliquant de fait la

discussion que les Européens
souhaitentavoir sur les condi-

tions de l'implantation denouvel-

les usines chinoisesenEurope.
Pékinn’a pas apprécié, non plus,

que, dans le paquet de sanctions

contrela Russie adoptéà l’unani-
mité le18 juillet, les Vingt-sSepts’en
prennentà desentités chinoises,
dont deux petites banquesdu

Nord-Est, près de la frontière russe,
qui aident Moscou à contourner
les mesures de rétorsion euro-

péennes. «Contrairesà l’esprit de

consensus établi entre les diri-

geants chinois et européens», ces

mesuresauront «un impact néga-

tif grave » sur lesrelations écono-

miques et commerciales sino-

européennes, a averti, le 21 juillet,
le ministère ducommercechinois.

Autant dire que les discussions

entre les dirigeants chinois et

européens, jeudi, s’annoncent
compliquées.« Ce sommetestl’oc-
casion d’engagerundialogueavec
la Chineau plus haut niveau et
d’avoir desdiscussionsfrancheset
constructivessurdesquestionsqui
nous concernenttous lesdeux», a
déclaré M. Costa, le 18 juillet.
«Nousvisons une relation

équita-
ble et équilibrée qui profite aux
deuxparties», a souligné le

prési-

dent du Conseileuropéen.
Le sujet des terres rares se

trouve sur le haut de la pile des
dossiers que lesEuropéens abor-

deront jeudi. «Notre décision de
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chinoisestassisesur le droit euro-

péen, elle n’a pasété prisede ma-

nière arbitraire contre la Chines»,

insiste un diplomate européen.
avant de continuer: «La Chine

n’aime pas la méthode Trump.
Veut-elle aussique l’UE soit désor-

mais dans l’arbitraire ? C’est la

questionqu’on doit lui poser.»
Ce sommet permettra aussi

d’aborder «des questions qu’il
vaut mieux ne pasporter dans le

champ public, comme celle du
contournement dessanctions ou
de la cybersécurités», poursuit une
autresource.Mais Pékinapprécie
peu la tentativede Bruxelles de

s’en prendre à unpilier de la politi-

que extérieure de Xi Jinping. La

Chine adéjàprévenu qu’elle ne lâ-

cherait pasMoscou, pour ne pas
prendrelerisque devoir Washing-

ton consacrertoute sonattention
à lutter contre la deuxième puis-
sance mondiale.

A Bruxelles, le ton s’est durci à

l’égard de Pékin. Le 16 juin, lors

du sommet du G7 au Canada,
Mme von derLeyenfustigeait une
Chine qui «a largement démontré

sonrefusde seconfomeraux con-

traintes d’un système intermational

fondé surdesrèglesx et «pratique
l’octroi de subventions massives
dans le but dedominer les chaînes

d’approvisionnementmondiales»
«La Chine facilite la guerreme-

née par la Russie.(.) Elle mènedes

cyberattaques,interfère dansnos
démocraties.Elle recourt à des

pra-
tiques commerciales coercitives.
Tous ces aspects mettent à rude

épreuvenosrelations», renchéris-

sait la chef de la diplomatie euro-

péenne, Kaja Kallas, le 2 juillet.
«Ce qu’il faut rééquilibrer en ce

moment, ce ne sontpas les rela-

tions commerciales sino-euro-

péennes, mais la mentalité del’Eu-

rope x», répliquait la porte-parole
de la diplomatie chinoise, Mao

Ning, le 9 juillet.

BataillePékin-Washington
Au débutde l’année, pourtant, Ur-

sula von der Leyen appelait, de-

puis Davos, en Suisse, à «‹appro-
fondir [les] relations [de l’UE] avec
la Chine ». C’était le 20janvier, jour
de l’investiture deDonaldTrump
à laMaison Blanche; elle signifiait

ainsi au président américaineeeequ’en cas de guerrecommerciale,
elle pourrait se tourner vers
d’autrespartenaires.

Depuis, Washington a imposé
de lourds droits de douane aux

produits européenset menace de

nouvelles surtaxes si aucun ac-

cord n’est trouvé d’ici au 1er août.
Donald Trump attend notam-

ment desEuropéensqu’ils fassent
front, à ses côtés, contre la Chine,

dans cette bataille entre les deux

premières puissances de la pla-

nète à laquelle l’UE assisteen té-

moin impuissant.
Au fil dessemaines,alorsque les

négociationsentre Washingtonet
la Commission,compétente en la

matière, patinent, Mme von der
Leyen a remballé sesmenacesà

peinevoiléespour ménagerl’allié
transatlantique, dans l’espoir
d’éviter une escaladedésastreuse.
Quitte à fâcher Pékin. «Il y a une
indexation entre le ton d'Ursula

von derLeyen à l’égard de la Chine

et la perspective de trouver un ac-

cord avec Washington. Tant que
cetteperspectiveexistera,elle res-

tera ferme face à Pékin», com-

mente undiplomate européen.
Parmi les Vingt-Sept, les posi-

tions sont moins tranchées,
même si unemajorité prôneun
certain rapport de force vis-à-vis
dePékin.La Francefait partie des

plus durs. L’Italie, depuisqu’elle a

quitté le programme des «nou-

velles routes de la soiey» en dé-

cembre 2023, et l’Allemagne de

Friedrich Merz, tiraillée entre les
intérêts de ses constructeurs

automobiles et la volonté dunou-

veau chancelier d’une Europe
puissante,sont moins effrayés à

l’idée de heurter Pékin. Le pre-

mier ministre espagnol, Pedro

Sanchez,compte sur les investis-

sements chinois pour doper son
économie et sembleprêt à toutes
les concessions (Madrid a con-

firmé, le 18 juillet, utiliser des
équipementsHuawei dans son
systèmed’écoutes judiciaires), pa-

raît relativement isolé

LaChine aussiaévoluédansson
approchede la relation sino-euro-

péenne. En avril, quand elle crai-

gnait encorelesassautsde l’admi-
nistration américaine, elle avait

donnédes gages à l’UE, levant les

sanctions qu’elle avait adoptées
en 2021 contre cinq eurodéputés
pour leurs critiques desarépres-

sion desOuïgoursauXinjiang.
Aujourd’hui, Pékin considère

que la méthode forte a fait ses

preuvesavec lesEtats-Unis. En ré-

pondant œil pourœil auxhausses
de droits de douane,elle a, pense-

t-elle, fait plier le président améri-

cain. Elle n’entend donc pas faire
de concessions aux Européens.
D’autant que, arguePékin, sur les
terres rarescomme sur lesvoitu-

res électriques,l’UE ne peuts’en
prendre qu’à elle-mêmeet au fait
qu’elle a délaissé des secteurs
d’avenir. « Sil’on durcit le ton, sil’on
sanctionne,si l’on montre du doigt
la Chine et qu’on la prendavec une

certaine hauteur morale, on ne

peut pas s’attendre à ce qu’elle
aide», dit WangHuiyao, directeur
du Centrepour la Chineetlamon-

dialisation, uninstitut de Pékin.
«C’est la première fois que l’on

démarre un sommet avecun tel
niveau de tension sur la relation.

L'Europe y va sansillusions»,ana-

lyse Abigaël Vasselier, spécialiste
de la politique étrangère à l’Insti-
tut Mercator d’études chinoises,
à Berlin, qui prévoit «un moment

difficile, pas un moment d’en-
tente», jeudi 24juillet.

Legouvernementchinoissepré-

pare déjà à un autre événement,
majeur auxyeux du pouvoir une

parademilitaire, le 3 septembre,
sur l’avenue de la Paix-Eternelle,

qui traverse Pékin. Le président

russe,Vladimir Poutine, le grand
ami diplomatique de Xi Jinping,

y sera à l’honneur, à l’issue de

quatrejours de visite. O

VIRGINIE MALINGRE

ET HAROLD THIBAULT

Les Vingt-Sept
dénoncentles

barrièresfreinant
lessociétés

européennes
en Chineou le

soutiendePékin
à la Russie
et à l’Iran
«Si l’on

sanctionne,si l’on
montredu doigt

la Chine,
onnepeutpas
s’attendreà ce
qu’elle aidex»

WANG HUIYAO

directeur du Centre pour la

Chine et la mondialisation
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EuropeanUnion

EXTERNAL ACTION

La cheffe dela diplomatieeuropéenne,Kaja Kallas, et leministre desaffaires étrangèreschinois, WangYi, àBruxelles, le 2 juillet. YVESHERMAN/REUTERS
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DÉCRYPTAGE

Les premièr
signés par la

esleçons des accords
Maison-Blanche

Les accords commerciaux
signés par les Etats-Unis

se sont multipliés ces

derniers jours. L’Amérique
apparaît comme étant

en position de force.

Guillaume de Calignon

avec Yann Rousseau (à Tokyo)

Vietnam, Indonésie, Philippines,

Japon… Les accords commerciaux

signés par Donald Trump se sont

succédé ces derniers jours. Et, en

tout cas à court terme, ils ne sont

pas en faveur des pays signataires,

sauf évidemment les Etats-Unis.

Le bulldozer Trump peut donc affi-

cher quelques victoires, au moins

temporaires. Désormais, le tarif

minimum pour que les industriels

étrangers puissent accéder au

marché américain est de 15%.Seul

le Royaume-Uni a obtenu de pou-

voir vendre se s produits e n

s’acquittant d’une taxe de 10 %.

Soumission

« Le pouvoir de chantage de Donald

Trump est fort et la priorité despar-

tenaires commerciaux des Etats-

Unis est d’abord de calmer le prési-

dent américain, de lui offrir des

concessions qui coûtent peu cher,

notamment dans les produits agri-

coles, et qu’il puisse brandir politi-

quement à son électorat », estime

Sébastien Jean, professeur au Con-

servatoire national des arts et

métiers (CNAM).

Parfois, « ces concessions n’exi-
gent pas ou peu d’engagements, elles

sont peu claires et elles servent à

gagner du temps. Quand le Japon

s’engage à ouvrir son marché aux

voitures américaines, il n’y a rien de

précis et il y a peu de chance que les

constructeurs américains en ven-

dent beaucoup dans l’archipel à

terme, tout simplement parce que

leurs véhicules ne sont pas compéti-

tifs », poursuit-il. D’où le fait que

certains, à Berlin, regardent

l’accord japonais comme n’étant
pas si mauvais.

La réponse des Européens

Ensuite, chacun accepte le principe

de droits de douane américains

dans une logique asymétrique. Le

Japon paiera 15 % pour exporter

aux Etats-Unis, alors que, hors agri-

culture, les tarifs douaniers étaient

auparavant de 1,6 %. Dans les faits,

personne n’a signé de « deal » dans

lequel les deux parties sont traitées

de la même façon.

Cela n’a donc plus rien à voir avec

les accords commerciaux bilaté-

raux négociés depuis trente ans. Là,

à chaque fois, l’Amérique tord le

bras de la partie d’en face et lui

extorque des concessions. Les

droits de douane que paiera le pays

« partenaire » pour vendre ses pro-

duits aux Etats-Unis sont toujours

plus élevés que ceux payés par les

industriels américains dans le pays

en question, même dans le cas de la

Chine. La soumission est générale.

Tout cela pose un problème à

l’UE. Selon des sources bruxelloises,

les Etats-Unis et l’UE auraient

avancé sur un texte fixant les nou-

veaux droits de douane entre les

deux zones à 15 %. Mais rien n’est
finalisé.

Comme le souligne Sébastien

Jean, « plus Donald Trump signe des

accords commerciaux avec des pays,

plus la pression est forte sur ceux qui

n’ont pas encore signé d’accepter les

conditions américaines. Le président

américain arrive à diviser le reste du

monde, affaiblissant le pouvoir de

négociation de chacun ». Bref, la

volonté de Paris d’arriver à un « deal

équilibré » avec Washington,

comme on le clame à l’Elysée, est

désormais hors de portée. Pour les

Vingt-Sept, limiter les dégâts avec

des droits de douane de 10 % ou 15 %

ne serait peut-être pas si mal.

Pour sortir de ces difficultés, la

présidente de la Commission,

Ursula von der Leyen, veut multi-

plier les accords avec d’autres pays.

De passage au Japon pour un som-

met avec le Premier ministre Shi-

geru Ishiba, elle a plaidé en ce sens

mercredi. « L’Europe et le Japon évo-

luent dans un monde où les instincts

protectionnistes sedéveloppent et où
les faiblesses sont instrumentalisées.

Il estdonc normal que deux partenai-

res partageant les mêmes idées

s’unissent pour se renforcer l’un
l’autre », a déclaré la responsable.

L’Allemande a aussi dénoncé,

sans citer la Chine, les nations qui

interdisent des approvisionne-

ments de composants cruciaux.

« Faceà la concurrence déloyale, nous

devons collaborer en matière de sécu-

rité économique pour rendre nos

chaînes d’approvisionnement plus

résistantes, afin de ne jamais man-

quer de matières premières critiques

et nous devons diversifier nos four-

nisseurs afin qu’aucun acteur ne

puisse nous forcer la main », a-t-elle

expliqué. Elle a dévoilé mercredi un

projet de collaboration nippo-euro-

péenne d’approvisionnement en

terres rares. Le but est qu’à terme

l’UE puisse limiter les pressions de

la Chine sur cesujet. Car Trump n’est
pas le seul à jouer le bras de fer. n

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 4;5

SURFACE : 200 %

PERIODICITE : Quotidien

RUBRIQUE : Monde

DIFFUSION : 129052

JOURNALISTE : Guillaume De Cali…

24 juillet 2025 - N°24509

Page  75


	Couverture
	Sommaire
	KERING - CORPORATE
	Big luxury brands reduce pace of price rises as wealthy customers push back
	Luxury heavyweights struggle to shake off shopper fatigue
	Kering se désengage de la société de location de sacs de luxe anglaise Cocoon

	KERING - LUXE
	L'ADIEU A UNE ICONE
	Debuts and Daily Wear Dominate July High Jewelry Showcases
	GEMMES  A LA  FOLIE

	CONCURRENCE - CORPORATE
	Luxury’s Gulf Between Winning and Losing Stocks Is Widening
	L’offensive de LVMH dans la lunetterie de luxe
	Burberry razionalizza e riduce il 10% delle persone in Italia
	Un premier trimestre de bon augure pour Richemont, la joaillerie a continué de briller
	Moncler Group Reports Flat First-half Revenues
	Moncler Group sales fall 1% in Q2 as tourism slowdown weighs on performance
	Moncler, 150 milioni di utili in sei mesi I ricavi a quota 1,2 miliardi (+1%)
	Ricavi Moncler in linea con il 2024, ma nel semestre cala la redditività
	Fashion Scoops

	CONCURRENCE - LUXE
	The new era of fashion’s art exhibitions
	Louis Vuitton unveils semi-finalists for second watch prize for independent creatives
	Hong Kong investigates Louis Vuitton data leak affecting 419,000 customers
	La prise de Rome par Dolce & Gabbana
	Cartier Taps Zoe Saldana As Brand Ambassador

	RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE
	Camera della Moda President Defends Made in Italy Ethics
	The Executive Brieﬁng: Gen-Z Blues, Quiet Sustainability and One Big Sneaker Deal
	The Debrief | High Luxury, Cheap Labour Inside Loro Piana’s Sweatshop Links
	«Protéger l'environnement c’est une chose à faire pour soi»

	CONJONCTURE - TENDANCES
	The Executive Brieﬁng: Blowing Up the Online Ad Market
	How e-commerce sites need to change for the AI era
	UE-Chine, un sommet sous le signe de la discorde
	Les premières leçons des accords signés par la Maison-Blanche



