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BUSINESS

Incoming CEOPledgesto
GetKering's ‘Mojo Back’

In hisfirst public appearance,
LucadeMeo saidhe would

start implementing his

turnaround planfor the
ailing luxury group before

theend ofthe year.
BY JOELLE DIDERICH

PARIS — LucadeMeo doesnot officially

startas chiefexecutiveofficer of Kering

until Monday,but the Italianexecutivehas
wastedno time in settinghis action plan
in motion.

In his first publicappearancesincehis

nominationwasrevealed in June,theformer

RenaultCEO told Kering shareholdershe
wouldpresentadetailedstrategynext

spring, bu will startimplementing his

turnaroundplanfor theailing Frenchluxury
groupbeforethe endof thisyear.

Dragged downby steepdeclinesatits
starbrandGucci andabulging debtload,

Kering is closingstores,selling realestate

andreducingheadcountafter adismal
startto the yearthat sawgroup net proft
plummet46percent in the first half.

At a combinedgeneralmeetingat

Kering headquarterson Tuesday,deMeo

suggestedtherewasmorepain in the
cards,but addedthathe wasconfident
the groupwould rebound,despitea global
slowdown in luxury spending.

“We will initially focus our efforts onthe
mosteffective leversto improvethe quality
of our capitalallocationandgeneratea
tangibleoperationalrebound,”hesaidin
a speech.

“We will haveto continueto reduceour
debt,cut ourcostsand,where necessary,
rationalize,reorganizeandreposition
someof our brands,”deMeo added.

“We are going to consolidate the
foundationsof our housesandbuild a

luxurygroupthat is evenmore integrated,
moreagile anddrivenby a strengthened
competitive spirit,” he said. “Above all, we

will not wait for the strategicplan to be
finalized to act.”

Shareholdersvotedby a crushing
majority of 98.97 percentin favor of

appointingdeMeo asa director,following
the splittingof the chairmanandCEO

roles,bothheld Pinault

chairmanof Kering.
They also approvedde Meo’ssign-on

bonusof 20 million euros,largely to

compensatehim for long-termvariable

remunerationelementsherelinquished
when heexitedRenaultGroup.This will

consist of 15 million euros in cash and5
million eurosin Kering shares.

He will receive a portion of a fixed

annualsalaryof 2.2million eurosin 2025,
plus annualvariableremunerationof 1.21

million euros,contingentonhis successful

onboardingandprogressin definingthe

strategicplanwith theboardof directors.

Shareholders also OK’d aresolution

raisingtheagelimit for the chairmanof the
boardto 80from 65, andtheagelimit for

theCEO to 70 from 65.De Meo is 58 and
Pinault is 63.

Having navigatedthe family-controlled
conglomeratethroughmultiple
transformations,Pinault saidhe wasready
to handover the baton to someonewith a
fresh outlook.

“He is astrategist,abuilder anda
man whounderstandsbrands,”Pinault
told the assembly, noting de Meo’s track
recordof managingcompaniesin the
automobilesector.

“He will beableto find new avenues
of growthfor our group,” headded.“He
knowshow to act quickly andefficiently.”

Pinaultreiteratedthat thegroupwould
continuerefnancingreal estate,and

is working on finding partnersfor its

propertiesonFifth Avenue in New York

City and Via Monte Napoleonein Milan.

Asked whetherArtémis, thePinault

family’s holding company, would consider

selling its29 percent stake in German

sporting goods firm Puma to reduceits debt

load, henoted it is “not a strategicasset”and

Artémis was “keeping all its options open.”
Speaking to reportersafter themeeting,

deMeo, dressedin anavyBrioni suit with
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appearedsanguineaboutthe taskahead.

Hespentthesummerona listening
tour, andbelieveshecanbring a fresh
perspectiveto a sectorundergoingadeep
transformation.

“It’s what I alwaysdo: I try to talk with

investors,media,analysts,peoplewho
werethereandwho left, andso forth, to
formanopinionfromthe outside. And
now I’m goingto compareit with what

I see insidethe companyand whatthe
teamstell me,’99hesaid.

“This way, I’ll be able to crystallize a
middlepositionandmakegood decisions,”
hesaid. “I seealot of potential. The
brandsareincredible.”

DeMeo confirmedhewould attend

creativedirector Demna’sdebut for Guccion
Sept.23 duringMilan FashionWeek, letting

slip somedetails of theeagerlyawaited

presentation. “It will beafilm that sets

outDemna’svision ofhow heseesGucci I
haven’t beenallowed to seeit yet,” hesaid.

Theexecutiveseesundeveloped

potentialin segmentsincludingjewelry
andcosmetics,thoughhe declinedto
commenton a reportin Frenchdaily Le

Figaro thathewasconsideringgrantingthe
Guccibeautylicense to L’Oréal Group after
its currentagreementwith Cotyexpires.

While decliningto go into details,de
Meosaidit wascrucial to actquicklyto
restore investor confidence. “We obviously
haveto try to getsomemojo backwith the

market,” he said.

Thatmeansactingon multiple fronts.
“Therearelotsof things to tackleat
the sametime, but I’ve alreadybeen
throughmuch, muchtougherturnaround
situations,”deMeo added.

Board memberSergeWeinberg,
whowasCEO of Kering in its previous
incarnationas PPRandwho now heads
the group’s appointmentscommittee,
saidit mandatedtwo recruitment firms to
searchfor anexecutivewith international

experiencecapableofnavigatingcomplex
environments.

Kering lookedat40candidates,both
internal andexternal,beforeshortlisting
five. Weinberg touteddeMeo’s luxury

experienceasa formermemberof
the supervisoryboardsof Ducatiand

Lamborghini, as well ashis managerial

qualities,extollinghisintegrity, teamspirit
andlisteningskills, amongothers.

De Meo saidthe tipping pointfor him

wasmeetingPinault. “One of the reasons
I decidedto cometo Kering wasfor him:

for that instantrelationshipwe formed, the

chemistrywe felt in the spaceof half an
hourwhenwe first met, hesaid.

As he spoke,Pinault leanedover the

scrumofjournaliststo gentlyremindde
Meothat hehadaboardmeetingto attend,
promptinga roundof laughter.
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LucadeMeo and

François-HenriPinault
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Kering Shareholders Approve
Appointment of New CEO Luca de Meo
The executive said he would present a detailed strategic plan next spring, but would take
steps to "generate a tangible operational rebound" before year-end. PARIS — Kering
shareholders on Tuesday approved the appointment of Luca de Meo as chief executive
officer, clearing the way for the turnaround specialist to officially join the ailing French
luxury group on Sept. 15.

De Meo has been tasked with engineering a speedy turnaround for Kering , which has
been dragged down by steep declines at its star brand Gucci and a bulging debt load.
The group is closing stores, selling real estate and reducing headcount after a dismal
start to the year that saw group net profit plummet 46 percent in the first half

At a combined general meeting at Kering headquarters, de Meo said he would present a
detailed strategic plan next spring, but would waste no time before taking action.

You May Also Like

“We will initially focus our efforts on the most effective levers to improve the quality of our
capital allocation and generate a tangible operational rebound,” said the former Renault
Group CEO , who has a reputation as a “cost killer.”

“We will have to continue to reduce our debt, cut our costs and, where necessary,
rationalize, reorganize and reposition some of our brands,” de Meo added.

“We are going to consolidate the foundations of our houses and build a luxury group that
is even more integrated, more agile and driven by a strengthened competitive spirit,” he
said. “Above all, we will not wait for the strategic plan to be finalized to act.”

Shareholders voted by a crushing majority of 98.97 percent in favor of de Meo joining the
Kering board.

They also approved his sign-on bonus of 20 million euros, largely to compensate him for
long-term variable remuneration elements he relinquished when he exited Renault
Group. This will consist of 15 million euros in cash, and 5 million euros in Kering shares.

As CEO of Kering, he is also to receive the relevant portion of a fixed annual salary of
2.2 million euros in 2025, plus annual variable remuneration of 1.21 million euros,
contingent on his successful onboarding and progress in defining the strategic plan with
the board of directors.

De Meo succeeds François-Henri Pinault , who had held the title since 2005 and
navigated the family-controlled conglomerate through multiple transformations. Pinault
remains chairman of Kering.

“The group is moving into a new phase of its development. We need a new vision, new
perspectives,” Pinault told WWD in an exit interview

“It's not up to the company to adapt to the family that controls it; it's up to the family to
adapt to the needs of the company. It's the right time for Kering to have a new CEO, to
have a new perspective, a new vision,” he added.

The Pinault family owns 42 percent of shares in Kering and detains 59 percent of voting
rights.

Shareholders also approved a resolution raising the age limit for the chairman of the
board to 80 from 65, and the age limit for the CEO to 70 from 65.
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Kering's New CEO Has the

Toughest Job in Luxury

Luca De Meo must balance debt reduction with creativity.

September 10, 2025 at 5:30 AM GMT+2

By Andrea Felsted

Andrea Felsted is a Bloomberg Opinion columnist covering consumer goods and the

retail industry. Previously, she was a reporter for the Financial Times.

KERING

ASSEMBLÉEGÉNÉRALEMENTE

Kering CEO Luca De Meo.

Photographer: THOMAS SAMSON/AFP

When Luca de Meo, the former chief executive officer of Renault SA,

assumes the top spot at Gucci-owner Kering SA next week, he has a

tricky transformation ahead.

Replacing the scion of the controlling family, he must reduce debt

and tackle bloated executive ranks but most critically get Gucci

firing on all cylinders again. This would be difficult enough at a

carmaker, where costs can simply be slashed. But luxury relies on
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the visions of designers and marketing spending to stand out in a

crowded market.

At Renault, De Meo combined financial acumen with design flair.

Even so, the delicate balancing act between conserving cash and

promoting creativity makes this turnaround fraught with potential

fashion faux pas.

The first task of the new CEO, who takes over from Francois-Henri

Pinault, is to put Kering on a firmer financial footing. Erwan

Rambourg, analyst at at HSBC Holdings Plc, estimates year-end net

debt at €8.9 billion ($10.5 billion) excluding lease liabilities, 3.3

times his estimated 2025 earnings before interest, tax, depreciation

and amortization.

Kering's Borrowings Have Ballooned

Although the company has begun to reduce leverage more work is needed

Net debt excluding operating leaseliabilities
€15 B
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5

0

2015 '16 '17 '18 '19 '20 '21 '22 '23 2024

Source:BloombergIntelligence De Meo

will have little choice but to bring down the borrowing burden and

cut costs, as he outlined on Tuesday. Facing shareholders for the

first time, he said he would take fast, tough decisions, and present

his strategic plan in the spring.

Kering Debt Falling Due
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Kering Debt Falling Due

The company has significant bond maturities over the next five years

Kering corporate bonds
€2,000 M
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Source:Bloomberg If this

were not enough, there's the legacy of Kering's decision two years

ago to acquire 30% of Italian brand Valentino from Qatar's

Mayhoola for €1.7 billion, with the option to buy the remainder by

2028, for an estimated €4 billion.

Valentino is facing its own challenges, so Mayhoola is unlikely to

force Kering to buy the remainder before 2028 as it could do. As the

price will be based on Valentino's performance. Kering said in July

that the consideration would be "substantially below" €4 billion.

But De Meo could try to restructure the deal, for example, paying

more in stock, giving Mayhoola a stake in the company. This would

rid Kering of big cash outlay and bring in a muscular shareholder -

if the Qatari fund, and the Pinault family are amenable.
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Kering Shares Have Underperformed

Although the stock has recovered recently it is still lagging its main rivals

/ Kering / LVMH / Richemont
200%
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-100
1
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Source:Bloomberg
Note:NormalizedtoSeptember2020

The

new CEO must also decide on strategic projects such as expanding

in beauty. The company acquired Creed in 2023 for an estimated

€3.5 billion to build Kering's beauty platform. But it has been

dealing with more pressing issues ever since. Kering has made no

secret of its desire to bring Gucci's beauty and fragrance in-house.

The business is currently licensed to Coty Inc., but WWD has

reported that the company is considering a breakup. That could

open the way to an early exit from the Gucci license.

De Meo will have to weigh such ambitions against other calls on the

company's cash. He could take a different approach: exiting beauty

and jewelry in the way Kering offloaded its watch business in 2022,

as Luca Solca, analyst at Berstein notes. In time, smaller brands,

such as McQueen could be put on the block. Such a strategy would

likely crystalize a one-time charge for Creed, but it would buy the

new CEO more time to revive Gucci.

As well as dealing with Kering's finances, De Meo must get to grips

with a cumbersome management structure, which has swelled in

recent years to include two deputy CEOs.

With Gucci's sales showing no improvement in the most recent

quarter, the new CEO would be wise to get all of the bad news out

early. There are two factors that might prevent a classic "kitchen

sinking." The first - that Pinault remains chairman - would be

worrying. The second - that De Meo has to weigh financial goals
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against nurturing its creative talents and investing in its brands -

underlines his challenge.

After Incredible Success Gucci's Performance Has Stalled

Luca de Meo must reinvigorate the Italian brand

Gucci sales excluding currency movements
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Source: Bloomberg Intelligence
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Matthieu Blazy's leaving Bottega Veneta to become creative director

at Chanel Ltd. means all of Kering's houses are in creative transition

or turnaround mode. De Meo recognized the importance of good

design, heritage and emotional connection at Renault. Nevertheless,

reigniting sales requires investment, and is at odds with his plans to

take an ax to the cost base.

This balancing act is most extreme at Gucci, which at its peak

accounted for more than 60% of group sales.
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De Meo Must Make Gucci Great Again

Kering's biggest brand is the driver of its fortunes

Kering sales by brand 2024

Gucci 44%

Saint Laurent 16

Bottega Veneta 10

Balenciaga 10

Eyewear 9

Boucheron 3

McQueen 2

Pomellato 2

Beauty 2

Queelin 1

Other luxury 1

Source: HSBC Research

I'm not convinced that Demna Gvasalia is the right designer to lead

the Italian house. But given that he is the second creative director in

less than three years, the new CEO has little choice but to stick with

him.

Gvasalia will reveal his vision in Milan later this month, while some

pieces will be available to buy. If he can tap into some nascent

demand for Gucci, such as the popularity of the Giglio bag, a G-

logoed and reasonably priced tote, then De Meo's path might be

eased.

Let's not forget that in the not-too-distant past, Kering was the

master of combining the right designer and house, with spectacular

success. It now needs the same kind of alchemy between its luxury

brands and its new CEO. Without this, the toughest job in bling will

be even more of a stretch.
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Kering's Luca de Meo era begins

During the Kering combined general meeting on Tuesday, it was a CEO "meet

and greet" for shareholders and reporters.

By Laure Guilbault

KERING

Become a Vogue Business Member to receive unlimited access to Member-only reporting and insights,

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

Kering's incoming CEO Luca de Meo will present his roadmap for the group in spring 2026, but don't

expect him to wait until then to start making decisions.

The executive, who comes from Renault and will start his job at Kering on Monday, teased his new era

during the combined general meeting held on Tuesday afternoon at the Kering headquarters. "Knowing

him, decisions will come quickly," outgoing CEO François-Henri Pinault, who will remain chair of

Kering, told shareholders. On the agendaof the general meeting were notably de Meo's remuneration,

his appointment asdirector and the change of the age limit for the CEO and chair roles.

During a seven-minute speech in fluent French, de Meo, who sported a Kering stable brand in a navy

Brioni suit, said that he feels as though he's in the right place, "because the group's maisons bring

heritage and innovation, identity and transformation into dialogue, andknow how to nurture the subtle

balance between dream and discipline". He went on to acknowledge he is taking over in a challenging

context for the sector and for the group.

"The market is increasingly demanding and unpredictable, but I am convinced that with Kering's

exceptional assetsand the talents we have, we will restore the group to the position it deserves. The

current situation strengthens our determination to act without delay," de Meo said. "This will require

clear and strong choices. We must continue to deleverage, to reduce costs, and where necessary,

rationalise, reorganise and reposition some of our brands - all while continuing to develop our offer

and our activities."

He added: "These decisions will not always be easy. But we will make them with clarity, rigor and a

senseof the responsibilities that fall to our role as leaders - guardians of a precious legacy and of a

future that we must continue to develop. Initially, we will focus our efforts on the most effective levers

to improve the quality of our capital allocation andto achieve a tangible operational rebound."
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The outcomes of the meeting's agenda items were of little surprise, considering Pinault's holding

company Artémis owns 59 per cent of the voting right. Still, shareholders largely approved (89.7 per

cent) the resolution on de Meo's remuneration, which includes €2.2 million in fixed remuneration, a

variable of €1.21 million maximum in 2025 and a signing bonus of €20 million (75 per cent in cash and

25 per cent in shares). Pressed by a shareholder to justify this eye-popping amount, Pinault said: "It's a

very good investment."

They also overwhelmingly approved the change of age limit for the chair and for the CEO roles, from

65 to 80 and 70, respectively. Pinault and de Meo are 63 and 58, respectively. Pinault called the age

limit of 80 years old for the chair role "completely standard practice in CAC 40 companies". Finally,

they approved the appointment of de Meo as director (99 per cent).

During a media scrum after the general meeting, de Meo cited Kering's largest brand Gucci, reducing

the company's debt and"getting mojo back on the market" among his priorities. "We're used to thinking

that things must be done sequentially. You need to have the ability to do things in parallel. There are

many things to do at the same time. But well, I've already been through turnaround situations, even

more complicated ones," he said.

De Meo also added: "My job is also to value internal talents. What I am interested in is to identify all

the talents we have and put them at the service of a project."

He confirmed his plans to attend the Gucci presentation during Milan Fashion Week, which will involve

a film unveiling the vision of new creative director Demna. "I haven't been allowed to watch yet."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Inside Kering's Changing of the Guard

A $24 million welcome bonus was in focus as new CEO Luca de Meo took the

reins from François-Henri Pinault. Improving performance will require tough

choices to 'reduce our costs, reduce our debt, and where necessary, rationalise,

reorganise, reposition some of our brands,' de Meo said.

By Robert Williams

KERING
ASSEMBLEECAN

PARIS - In the spaceof a week, Armani has died, Anna Wintour has named a headof editorial content

at US Vogueand François-Henri Pinault - Kering's CEO since 2005- has steppedaside, transitioning

to a chairman role. Weeks ahead of a runway seasonstacked with historic designer debuts, fashion's

"great reset" is already in full swing.

Luca de Meo, a star CEO from the automotive industry known for turning around Renault andFiat, was

confirmed by shareholders Tuesday as Kering's new chief executive. The vote was essentially a

formality: De Meo is Pinault's choice, and Pinault's family investment vehicle Artemis holds over 50

percent of voting rights in the group.

Still the changes came to life at Kering's annual meeting in the renovated 17th century: A pack of

reporters and investors circled the Italian executive, 58, seeking his views on the company's priorities,

its push into beauty, its ambition to acquire Valentino.

Pinault, who had streamlined his family's holdings and more than quintupled Kering's profits before the

businessretreated sharply over the past two years, wasleft waiting on the sidelines, looking wistful but

mostly relieved. As the billionaire scion of Kering, CAA, Christie's andmore, he will still have plenty

of occasions to take centre stage. This was aritual he seemedready to hand over.

FrancescaBellettini, Kering's deputy CEO for brand development (and previously Pinault's presumed

heir-in-waiting) was nowhere to be seen. She was in Milan: where newly installed designer Demna is

preparing to offer a first glimpse of his vision for Gucci, the group's biggest label, at a presentation Sept.
23.

Thepressure is on for Kering to deliver a turnaround, asoperating profit has tumbled over 50 percent in

two years. During the sameperiod its debt swelled to over €10 billion ($11.7 billion).

Still, hitting the reset button on Kering's company narrative is already working wonders. Sharesare up

24 percent since de Meo's nomination.

Its senior team have become used to facing exhaustive questioning (including occasional verbal

lashings) from investors over the performance and leadership of flagship brand Gucci. This time, the
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questions were sparse and mostly top-line. There was time for more than one shareholder to complain

about not having access to the company's wi-fi. Another asked them to get a higher podium so they

could better see- all far easier problems to solve than engineering a turnaround in an ultra-competitive

luxury market that's struggling to reverse a downturn in consumer demand.

Driving the renewed optimism - or at the least willingness to give de Meo a bit of time - is the notion

that a fresh perspective is needed to jumpstart value creation at the group. Investors want a directional

business vision to accompany the group's recent designer reshuffle at Gucci, Balenciaga, McQueen and

Valentino.

Pinault's choice to appoint de Meo "may come as a surprise, but I see it as an audacious, visionary bet

that could broaden the scope of what's possible," the new CEO said in a brief inaugural address.

"Putting the group back at the level it deserves will require clear, strong choices. We must continue to

reduce our debt, reduce our costs. And where necessary, rationalise, reorganise, reposition some of our

brands," he continued. "It will require some tough decisions."

Pinault said he chose de Meo for his "energy, vision and determination."

"He's a strategist, a builder and aman who understands brands," Pinault said. (Using the word "person"

rather than man might have softened the blow of passing over Bellettini.) "He's known for bringing

teams together and driving deep transformations," Pinault added.

De Meo arrives with a strong mandate, as investors representing 99 percent of shares voted "yes" on his

appointment. His compensation package inspired less unanimity: 10 percent of shares (over 20 percent

of non-Artemis holdings) voted against the scheme, which includes a welcome bonus of €20 million set

to be paid out over the next several years in addition to his fixed and variable pay. (Kering assured

investors that they were not overpaying de Meo, and that he was mainly being compensated for long-

term incentives he was losing by leaving Renault.)

Kering avoided making any further announcements: De Meo needed time to learn his way around the

company, the group insisted, though he had already met key brand CEOs and designers over the summer.

Demna, too, will take time to present a fully realised vision for Gucci: His Milan debut will be "a

presentation, with a film which shows a bit of how he sees and interprets Gucci," de Meo said.

Neither Pinault nor de Meo commented on whether Kering would forge ahead with its plan to buy the

rest of Valentino after acquiring a 30 percent stake from Mayhoola in 2023. The group has an option to

acquire the Roman brand by 2028.

Nor would de Meo confirm Kering's plan to bring the rest of its beauty licences in-house: The group

acquired perfumery Creed in 2023 and launched the first in-house line of fragrances for Bottega Veneta

earlier this year, in a push that was intended to prepare the group to eventually take back control of its

Gucci beauty business operated by Coty.

A report in French daily Le Figaro suggested that under de Meo, the group could explore building closer

ties with L'Oréal (which operates Yves Saint Laurent beauty under a very long-term agreement) instead

of bringing Gucci Beauty in-house. "Beauty is a very interesting sector where we can build on what's

been done, but we have to find the right way to build a real position in this market," he said.
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ENTREPRISES

Luca de Meo prend
les commandes
chez Kering
LUXE

L’arrivée de l’ex-
patron de Renault
à la tête de l’entre-
prise de luxe a été
largement validée

par les actionnaires
mardi.

Il présentera son
plan au printemps
2026, mais a promis
des choix rapides,
« clairs et forts ».
Philippe Bertrand

Luca de Meo a réussi son exa-

men de passage devant les

actionnaires de Kering.

L’assemblée générale tenue ce

mardi au siège du groupe de

luxe à Paris a approuvé à

98,97 % la nomination du nou-

veau directeur général au con-

seil d’administration. L’appro-
bation de sa rémunération, et,

surtout, de son « golden hello »

de 20 millions d’euros a été un

peu plus basse (89,68 %) mais

tout de même à un niveau élevé.

L’indemnité de prise de fonc-

tion n’a fait tiquer que quelques

actionnaires. Elle compense les

actions Renault que l’Italien a

perdues en quittant le construc-

teur automobile. Kering les a

payées au cours de février-mars

lors de la négociation du con-

trat, soit 49,40 euros, alors que

l’action Renault a depuis chuté

à 34 euros. Le gros des porteurs

de titres a apprécié que l’arrivée
de celui qui a lancé au cours de

sa carrière 180 modèles de voi-

ture ait fait remonter l’action de

plus de 30 %en trois mois, après

une chute de plus de 50 % en

trois ans provoquée par les

méventes de Gucci. La famille

Pinault, qui contrôle Kering via

son holding Artemis, ne détient

« que » 42,3 % du capital et 59 %

des droits de vote.

« Pari audacieux »
François-Henri Pinault, qui

abandonne la direction géné-

rale après 22 ans d’exercice,
tout en conservant la prési-

dence, a souligné qu’il avait

multiplié par trois le chiffre

d’affaires de l’entreprise qu’il a

basculé de la distribution au

luxe. Pour autant, « FHP » a

reconnu que « les résultats

récents ne reflétaient pas tous les

efforts effectués ». Il compte sur

Luca de Meo pour faire pousser

« les graines des succès de

demain » qu’il estime avoir

semées. « La situation actuelle

[…]renforce notre détermination

à agir sans délai », a répondu le

nouveau directeur géné-

ral. « Cela exigera deschoix clairs

et forts. Nous devrons continuer

à nous désendetter et, là où cela

s’impose, rationaliser, réorgani-

ser et repositionner certaines de

nos marques », a-t-il ajouté.

L’élégant Milanais au costume

croisé Brioni (l’une des maisons

de Kering) a annoncé la présen-

tation de son plan stratégique

« au printemps 2026 ». Mais il ne

s’interdit pas de prendre des

décisions fortes d’ici la fin de

l’année, notamment de procé-

der à des nominations aux pos-

p

tes clés.

Il a reconnu que « les déci-

sions ne seront pas toujours faci-

les », a évoqué « un pari auda-

cieux » tout en promettant

« d’ouvrir le champ despossibles

avec un regard neuf ». En aparté,

à la fin de l’assemblée, il a

déclaré qu’il y avait « beaucoup

de choses à bouger » mais qu’il
était habitué aux « environne-

ments exigeants et concurren-

tiels ». « Je viens avec un esprit

libre tourné vers la transforma-

tion », a-t-il assuré aux action-

naires. « Nous serons rapides,

efficaces et décisifs » , a-t-il

insisté.

Création et patrimoine
Luca de Meo a noté qu’il arrivait

« à un moment charnière du sec-

teur du luxe » , frappé par la

baisse de la consommation en

Chine et les tarifs douaniers

américains. Pour autant, il a

estimé qu’il serait « arrogant »

de donner un avis plus circons-

tancié sur le marché. Il ne pren-

dra ses fonctions que lundi

15 septembre. Situant sa nou-

velle industrie au carrefour de

« l’excellence du savoir-faire et du

rêve », il a promis «de remettre le

groupe à la place qu’il mérite ».

Quelques minutes plus tôt,

François-Henri Pinault avait

décrit « un homme qui com-

prend les marques, très attentif à

[…]la création et qui comprend ce

que représente […] un patri-

moine ».

Les résultats semestriels ont

confirmé l’urgence d’une
relance. Les ventes du groupe

ont baissé de 15 % et celles de

Gucci de 25 %.La marge opéra-

tionnelle courante est descen-

due à 12,8 % contre, à titre de

comparaison, 22,6 % chez

LVMH ( p r o p r i é t a i r e des

« Echos »). Le résultat opéra-

tionnel de Kering avait déjà

chuté de 46 % (à 2,55 milliards

d’euros) en 2024.

Luca de Meo, âgé de 58 ans,

ira vite mais aura aussi du

temps pour redresser la barre.

L’a s s e m b l é e g é n é r a l e a

repoussé de 65 à 70 ans l’âge
limite du directeur général du

groupe (et de 65 à 80 ans celui

du président). n
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Luca de Meo promet un nouveauplan
stratégiquepour Kering début~+ 2026

D evantles actionnaires,lenouveau
directeurgénéraldeKering s’est

engagéàs’attaquer auxcoûts du groupe de

luxe et à réduire la dette.

« Nousseronsrapides,efficacesetdécisifs». Poursapremière

prise deparole officielle devant les actionnairesdeKering,

Luca deMeo,transfugedeRenault,était là où il était attendu,

danslaposition du nouvelhomme fort dugroupede luxe,

déterminéà mettreenœuvrela feuille deroute quilui a été

confiée.

Auréoléd’uneréputation demagiciendesmarques,avecson

savoir–faire enmatièrede style «néo-rétro » automobilechez

FiatpuischezRenault,Luca deMeo connaîtl’urgencede

Keringà redresserGucci, lapremièredesesmarquesdu

groupedeluxe, enpannedepositionnementclairet de

croissance,etde réduireladette et lescoûts.

« Nousdevonscontinueràréduirenotre detteetnoscoûts.Et,

si nécessaire,rationaliser,réorganiseretrepositionner

certainesdeIOsmarques», adéclaréLucadeMeodansun

discours,estimant que« lesdécisionsneserontpastoujours

faciles». En lignedemire,le printemps2026 : c’est àcet

horizon que Keringprésenterasonnouveauplanstratégique,

sansexclured’aller plusvite avecdesprisesdedécisions

difficiles d’ici lafin del’année,si nécessaire.«Nousallons

ramener legroupeàlaplaceoù il devraitêtre»,a-t-il plaidé.

Aprèslefeu vertaccordémardiparlesactionnaires,réunisen

assembléegénéraleausiègedugroupe,Luca deMeoprendra

sesfonctions le 15 septembre,dateà laquelleil deviendra

directeurgénéralàla faveurde la dissociationdesfonctions

de PDG.

Alire aussi:Les mauxdeGucci restentprofondschezKering

RedresserGucci

Lestéde 9,5 milliards d’euros dedette et confrontéàdes

résultatsenchutelibre, Keringaeneffet fait le choixde

rénoversagouvernance.François-HenriPinaultoccupera
désormaisle seulfauteuil deprésidentquandLucadeMeo

auralescoudéesfranchespour relancerle groupeetaméliorer

lecash-flow.

Voilà plus de troisansqueKering estconfrontéà l’équation
complexede sonex-fleuronGucci. En pannedecroissance,

pénalisépar uneinstabilitéde la direction artistique– trois

changementsdestylistesau courSdestrois dernièresannées

lamarqueitalienne estenquêtede relance.Jusqu’ici sans

succès.Cettebaissede régimequi intervient dansun

environnementmoins favorableauluxe, handicape

indirectement les autresmarquesdugroupe,deBalenciagaà

BottegaVenetaenpassantpar Yves Saint-Laurentou

AlexanderMcQueen.

Pourl’actionnaireprincipal deKering– lafamille Pinault qui

contrôle42,3 %ducapitalviaArtemis ,présenterrapidement

desgagesau marchéestunimpératifpourespérertarirleflux

desventesàdécouvert.

Kering,dont l’actionaperduplus de 70%depuis lepicd’août
2021,fait partie desactionslesplus «shortées»auseindu
CAC40.Débutseptembre,letotal despositions courtes

représentaitenviron8% desactionsKering, selon les

estimationsdu cabinetd’analysededonnéesOrtex,

rapportéespar Reuters.Si cesparisvendeursapparaissent

moins significatifs qu’àlaveilledel’annoncede l’arrivéede

LucadeMeoenjuin, où ils atteignaient10,7%, ils demeurent

toujourssensiblementplus élevésqueceuxconstatésdansle

secteurdu luxe,avecmoins de1%pour LVMH (actionnairede

L’Agefi) et pour Hermès.

Lionel Garnier
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François-Henri Pinault : «Je n'ai plus ma place au premier

rang. Mais vous me trouverez peut-être en backstage»

ParHélène Guillaume

Alors que Luca deMeo prendra sa successionen tant que PDG de Kering le 15septembre,le dirigeant

français a accordéun entretienà WWD et revient sur sesvingt ansàla têtedu groupedeluxe. Sonbilan,

sesparis créatifs, la relève, sesregrets... Extraits.

C'est la première fois, depuis l'annonce dela nomination très médiatisée de Luca de Meo entant que

PDG de Kering avant l'été, que François-Henri Pinault fait son propre bilan. Dansun long entretien au

WWD, le dirigeant françaisrevient, non sansémotion, sur cesvingt dernièresannéesàla tête du groupe

bâti avec son père François Pinault. Celui qui a changéle visagedu luxe il y adix ans mais aussi vécu

la chutede Gucci depuis le Covid, serévèle optimiste quant à l'avenir. Extraits.

Laisser la place... au mêmeâge que sonpère

En mars 2005, François-Henri Pinault succédait à la présidencede PPRet repositionnait le groupesur

la distribution et surtout, sur le luxe qui était alors enplein développement à l'échelle dela planète.

«Jereste l'actionnaire de référenceet je reste président (du conseil d'administration), donc je n'ai pas

l'impression de partir. Mais cela me fait prendre consciencedece quej'ai accompli pendant 20ans,et
ce fut une aventure extraordinaire. Tout d'abord, j'ai eu beaucoup de chance d'assumer ces

responsabilitéstrèstôt. J'avais 43ans,donc j'en suis très, trèsreconnaissant.À l'époque, mon pèreavait

à peu près mon âge,il avait 65 ou 66 ans,et j'en ai 63. Surtout,il m'a laissé faire, il m'a fait confiance

dèsle début... et je m'en rends compte encore plus maintenant que c'est à mon tour de passerle relais

sur le plan opérationnel.»

«À l'époque, mon père m'a dit deux choses : 'Si j'avais ton âge, je voudrais avoir l'entière

responsabilité du groupe.' Et 'À 65ou 66 ans, je ne veuxpas m'accrocher au pouvoir à tout prix. Il est

toujours très dangereuxdes'accrocher au-delà d'un certain âge.' Jeme suisdonc dit : ' Waouh,j'espère

que le moment venu,je serai capable de faire demême.' »

«Cen'est pas une décision facile àprendre, mais elle est très gratifiante. C'est pourquoi il faut se dire

que cen'est pasmoi qui compte,mais l'intérêt del'entreprise. Le groupeentre dansunenouvelle phase

de sondéveloppement.Nous avonsbesoin d'une nouvelle vision, denouvelles perspectives.»

La création comme moteur de Kering

«En 2012, lorsque j'ai pris directement en charge tous les PDG de nos maisons, la question était :

'Comment devenir un acteur international ?' C'est là quenous avonsquelquepeuchangé les règles, en
nous différenciant par la composantecréative plutôt que par l'aspect savoir-faire. L'héritage est très

important dans le luxe, mais nous nous sommes dit que si nous faisions comme tout le monde, cela
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prendrait beaucoup de temps. Je me suis donc dit : pourquoi ne pas utiliser cette composante créative

pour créer une différence ? C'est alors quenous avons changé dedirecteurs artistiques pour choisir des

personnalités qui avaient un point de vue créatif plus marqué et une vision plus globale de la maison.

(...) Cequi nous a permis dechanger la dimension denos maisons et d'instaurer une vision du luxe plus

moderne, plus dynamique, mais aussiplus cohérente.(...) Nous l'avons fait d'abord avecHedi (Slimane,

directeur artistique de Saint Laurent de 2012 à 2016), puis avec Alessandro (Michele chez Gucci de

2015à 2022) et Demna (chez Balenciaga de 2015 à 2025, désormais à la tête de Gucci). Nous avons

préféré de ne pas changer d'esthétique tous les six mois ou tous les ans. Il y a eu une très longue

continuité pour établir une esthétiqueforte. Et c'est ce quenous avonsréussià faire dansnosprincipales

marques.»

« Chez Kering, nous avons pris le risque d'engager des directeurs artistiques à la vision créative très

précise, très pointue, sanschercher à plaire à tout le monde. Nous l'avons fait avec Alessandro, avec

Demnaet aussi Matthieu (Blazy chez Bottega Venetade 2021à 2024,aujourd'hui à la têtede la création

de Chanel). L'important estde prendre les bons risques et desavoir faire marche arrière. Ce n'est pas

facile, mais il faut avoir cette capacité de seremettre régulièrement en question et ne pas avoir peur de

changer quand on a fait une erreur.»

«Je me suis attaché aux directeurs artistiques, à de nombreux collaborateurs du groupe que je verrai

moins souvent, par définition. Mais ce n'est pas un regret. C'est une évolution naturelle et c'est bien

pour eux aussi. Ils auront la chanced'avoir un nouveau dirigeant, différent, qui a desidées différentes.

C'est très enrichissant pour tout le monde.»

La relève familiale?

«Ce n'est pas à l'entreprise de s'adapter à la famille qui la contrôle, mais à la famille des'adapter aux

besoinsde l'entreprise. Ce qui serait très dangereux, c'est que l'entreprise attende qu'un membre dela

famille soit prêt à prendre la relève. (...) Les membres de la troisième génération étant de toute façon

trop jeunes, le moment était venu pour Kering d'avoir un nouveau PDG, une nouvelle perspective, une

nouvelle vision. Nous avonsdonc suivi unprocessustrès structuré avec SergeWeinberg (administrateur

de Kering) et le comité de nomination, et Luca (de Meo) s'est imposé tout naturellement comme le

candidatidéal pour le groupe.»

Les premiers pas de Luca de Meo

«Luca est unepersonnalité très active, il a donc déjà rencontré presque tous les PDG, presquetous les

directeurs artistiques et tous les directeurs générauxdu groupe. Il est impatient dese mettre autravail et

il a rencontré toutes cespersonnes sansmoi, bien sûr. D'après les commentaires des collaborateurs, il

est trèscharismatique, tout enrestanthumble etsimple danssesrelations. Il s'intègre bien dansla culture

du groupe. C'est quelqu'un qui a un réel sens de l'urgence. Il réfléchit constamment aux priorités,

marque par marque, àpartir desdiscussions qu'il a eues.Ce qui est vraiment intéressant, c'est quemême

s'il neconnaît pasle monde du luxe, il a uneréelle sensibilité aux marques. Il s'est tout desuite intéressé

aux questions relatives à leur positionnement. Il adore les produits. Il a visité tous nos magasins à Paris.

«Luca a également rencontré beaucoup de personnes extérieures et il est vraiment très désireux de

comprendre pourquoi les chosesse font ainsi dans le secteur du luxe avant de les changer. Ce qui est

certain, c'est que c'est quelqu'un qui va apporter de la nouveauté. Il s'agit d'apporter une nouvelle

vision, denouvelles idéespour aider le groupeà évoluer danssa nouvelle phase.C'est un groupe jeune,

il y abeaucoup à faire. Il a déjàdes idées très intéressantes. C'est très excitant.»

Son héritage

«Dansle secteur du luxe, nous avons relancé des maisons qui étaient en sommeil ou endifficulté dans

les années 2000, telles que Saint Laurent, Balenciaga et Bottega Veneta,et nous les avons propulsées
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dans une autre dimension. Nous avons ainsi enrichi la concurrence dans le secteur du luxe, ce qui est

toujours une très bonne chose.

De plus, mettre en avant et promouvoir la dimension créative du luxe a sans aucun doute grandement

contribué à initier les jeunes générations au luxe. Nous n'étions pas les seuls, mais je pense que nous y

avons contribué.»

La prochaine Fashion Week

Alors que trois des maisons emblématiques de Kering viennent de changer de directeurs artistiques et

montreront la nouvelle vision fin septembre-début octobre, à Milan pour Gucci et Bottega Veneta, et à

Paris pour Balenciaga, verra-t-on encore aux défilés, l'homme d'affaires qui en était un spectateur

assidu?

«Oui, mais discrètement. Je n'ai plus ma place au premier rang. Mais vous me trouverez peut-être en

backstage.»
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Borsa

LucadeMeo: «Orariporteremo
Keringe nellaposizionechemerita»
Lohadichiaratoil topmanagerduranteil generalmeetingdel gruppoluxury.La suanominaaceoe stataapprovata
dagli azionisticon il 98,97%deivotifavorevoli. «Presenteroil miopianostrategicoin primavera.Gli sforzi saranno
ricompensatidairisultati»,promette.Alzatoil limitedietaa80anniperil chairmane a70perl'ad.FedericaCamurati

OO
ra per l'ingressodi Luca de
Meoin Kering nonrestadavve-

ro
che aspettareil 15settembre.

estataformalmente approvata,
con il 98,97%dei voti, lasuanominaad
amministratoredelegatoannunciataagiu-

gno. «Ho una passione per il lussoe la
sua capacita unica di fondere emozione
edeccellenza delsavoir-faire. Non e solo

un prodotto, ma l’espressione di una vi-
sione. Perquestomotivo mi sento al

po-
sto giusto. Sappiamoche il mercato e

semprepiu esigentee imprevedibile, ma
riporteremoil Eeemnellaposizionechegruppo
merita». Sonostate questele prime paro-
le delmanageritaliano, exceodelgruppo
Renault, durantel’assembleagenerale
degli azionisti svoltasi ieri aParigi. «E un
privilegio per mecontribuireallo svilup-
po delle casedi modadelgruppo.Ringra-
zio François-Henri Pinault e il board

per la fiducia che han-

no riposto in me»,hadi-

chiarato de Meo, che

vantaunalunga carrie-

ra di successonel mon-
do dell’ automotive.

«Capisco che la scelta
abbia sorpreso molti.

Spero di portare una
nuova visione e di con-
tribuire positivamente
all’esecuzione della

strategiache e gia in

corsonel gruppo.Ho

semprepensatosia importante unire i

team attorno aun progettoeaunavisione

chiara, dandofiducia a tutti i componenti
di unasquadra».Al top managerspettera
infatti il compitodi riportaresullatraietto-

ria di crescitail gruppoda17,2 miliardi di

eurodi ricavi nel 2024,occupandosiin

particolaredel rilancio
della suapunta di dia-

mante Gucci,chenegli
ultimi trimestri ha per-
so smalto e sta regi-
strando cali adoppiaci-
fra delle vendite. «Sia-

mo piu determinati che
mai adagiresenzaritar-

di, lavoreremo sul con-
tenimento dei costi e
sulla razionalizzazio-

ne, sullariorganizzazio-
ne e sul riposiziona-

mento di alcuni brand», haproseguitori-

volgendosi alla platea.«Oggi nonscende-

ro nel dettaglio del piano strategico che

presenteronella primaveradel 2026do-
ene

poavernediscussoconil team,ma vi assi-

curo che ci saraun cambiamento decisi-

vo. Ci sarauno sforzo dapartedel mana-

gement, dei dipendenti, dei partner e dei

fornitori eserviraunpo’ di fiducia dapar-
te di voi azionisti,mavi assicurocheque-
sto sforzo sararicompensato dai risultati.

Arrivo in questogruppocon entusiasmo,
determinazione,ma ancheunachiara con-

sapevolezza di qualesarail mio doverein

questoambizioso ed entusiasmante pro-

getto». Gli azionisti si sono espressia fa-

vore dell’ approvazione della remunera-
zione del nuovo ceoedel presidente,non-
che delle modifiche della remunerazione
ai membri del board, per il periodo dal 15

settembreal31 dicembre.Approvato infi-

ne l’aumentodel limite di eta a 80 anni

per il ruolo di presidentee a70anni per il

ceo.(riproduzioneriservata)

Benettoncerca il capodell’India
A pagina17diMF
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LucadeMeoall’assemblea
degliazionistidi Kering
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De Meo, il giorno del manager italiano
che sale alla guida del colosso del lusso
Kering
Il rilancio della Fiat 500, l'intuizione del marchio Cupra in Seat e la rivoluzione in Renault,
la sua ultima fatica. Così ha costruito la sua reputazione di manager riformista Se c'è un
settore che unisce design ed efficienza, ordine e creatività quello è l'automotive. E se c'è
un manager che lo sa bene è Luca de Meo , che in questo comparto è stato capace di
crescere a livello dirigenziale - nel corso della sua carriera trentennale ha lavorato in
Renault, Toyota, Volkswagen, Audi e Fiat - portando a casa operazioni di successo. Il
rilancio della Fiat 500, l'intuizione del marchio Cupra in Seat e la rivoluzione in Renault,
la sua ultima fatica . Arrivato alla guida del gruppo francese nel 2020, è sua l'idea del
piano "Renaulution" per il rilancio dell'azienda che ha portato ai risultati record del 2024
Dai motori De Meo ora passa a Kering, il colosso del lusso in fase di stallo, un gigante
che ha bisogno di qualcuno al volante che sappia rendere le cose belle anche ordinate.

La carriera

Il curriculum per farlo c'è. Nato a Milano nel 1967 e laureato in Economia Aziendale
all'Università Bocconi, de Meo parla cinque lingue e ha la reputazione di manager
riformista . Un talento riconosciuto anche da Sergio Marchionne che lo nomina
giovanissimo, ad appena 37 anni, a capo del marketing Fiat dove era entrato nel 2002
dopo le prime esperienze in Renault e Toyota. Nel 2009 lascerà poi, a sorpresa, la Fiat
per Volkswagen dove diventa direttore marketing, imparando il tedesco a quarant'anni.
Di sé de Meo ha detto: «Il mio trucco è stato sempre quello di diventare migliore in tutto
ciò che gli altri magari non si aspettano da un italiano: più puntuale di un tedesco, più
disciplinato di un giapponese, più resistente al Maotai (noto liquore cinese, ndr) di un
dirigente cinese».

L'approdo al lusso

Dal Giappone alla Francia, dall'Italia alla Germania fino alla Spagna, De Meo ha
l'esperienza internazionale per guidare una realtà come Kering che ha in pancia marchi
celebri come Gucci, Saint Laurent, Bottega Veneta, Balenciaga e nel 2024 contava un
fatturato oltre i 17 miliardi e circa 47 mila dipendenti nel mondo. Il manager italiano entra
ufficialmente in carica come amministratore delegato da oggi martedì 9 settembre.
«Affronto questa nuova sfida professionale - ha detto - con entusiasmo e fiducia, ispirato
dalla forza dei marchi del gruppo e dalla competenza delle sue persone . Sono convinto
che insieme continueremo a fare di Kering un attore fondamentale nel settore del lusso».

9 settembre 2025
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KERING sur FRANCE INTER

16:04:30 Kering : Le fleuron du luxe français va t-il renaitre ? 16:04:37 Interview d'

une passante. 16:05:19 Luca de Meo doit prendre dans quelques jours les rênes

du fleuron français du luxe. 16:06:25
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The
NEWSMMAKEII

WWD’s coremission is to coverthenews– andthereis plentyof it every

day. But who arethepeoplewhoaredriving the industry– whosenames

consistentlypopup in headlinesandstories?Here,to markourmilestone,

theeditorslist 115 names,or groupsofnames,whoaretransforming

fashion,retail, beautyandculture, todayandexpectedlyfor yearstocome.

BY WWD STAFF
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TheArnaultchildren
BernardArnaultremainsfrmly

at thehelm of LVMH butthe next
generationis makingtheir mark

acrossthe group. Delphine
Arnaultis chairmanandCEO of

ChristianDior Coutureand
driving forcebehindthe LVMH

Prizefor YoungDesigners,while

her brotherAntoine,who was
the group’s “Mr. Olympics” for

the 2024Paris Games,is Vuitton's
headof communication,image

andenvironmentandvice
chairmanand CEO of Christian
Dior SE. Meanwhile,Alexandre
wasnameddeputy CEO of the

MoëtHennessywinesand spirits
division in Novemberand

Frédéric Arnault is currentlyCEO
of Loro Piana.Youngestsibling
Jeanserves as Louis Vuitton's

watchandtraveldirector andhas
initiated the Louis VuittonWatch
Prizefor IndependentCreatives.

JonathanAnderson
CREATIVE DIRECTOR OF

WOMEN'S, MEN’S AND

HAUTE COUTURE COLLECTIONS

Founderof the JW Anderson

brand,Andersonroseto
prominencewith his early

gender-bustingmenswear
collectionsandhasbecome

known for his conceptual,craft-

driven approach.During his 11

yearsatLoewe,the Irish designer
transformedthelabel froma

small,reputableSpanishleather
houseinto a vibrantgloballuxury
brandsteepedin contemporary
culture.ParentcompanyLVMH

Moët HennessyLouis Vuitton is

now bettingon his magic touchto

rev upDior.

TarangAmin
CHIER EXECUTIVE OFFICER,

E.L.F. BEAUTY

Big, bold movesarethe nameof
the gameat E.1.f. Beauty under
theleadershipof CEO Amin,

whether it’s the year’s buzziest

acquisition,as with Hailey
Bieber’s Rhode, or calling out

sexismin the C-suite. (Who can
forget2024’s “So Many Dicks”

campaign?) But for Amin, it’s
not aboutshock value– it’s

aboutconnectingto culture and
understandingthekeydrivers

of Genz today.And boy, does
heunderstand.Sincetaking
thereinsof E.1.f. 2014 and

goingpublicin 2016,Amin has

overseen25consecutivequarters
of growth.Giantresults,indeed.
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A$AP Rocky
PERFORMER, ENTREPRENEUR

AND DESIGNER

Themultitalentedrapper,
songwriter and fashion icon is

known for bridgingthe worlds
of musicandhighfashion(and

for beingRihanna’s signifcant
other).Recognizedfor his

innovative approachto style, he’s
collaboratedwith Dior, Gucci and

Prada,andservesas the creative

director for Ray-Banand his

own clothingbrandAWGE, which
he’s determinedto build into a

major brand.

Jean- Christophe Babin
CEO, BULGARI

AND LVMH WATCHES

BabinhastakenBulgari to new
heights,growingthe brandnot
only in itscorejewelry category
but alsoturning it into a serious

watchmakerthat regularly breaks
recordsfor the thinnestwatches
andexpandingits luxury hotel
offering. In March parentLVMH

Moët HennessyLouis Vuitton

gave him the addedrole of CEO of
LVMH Watches, whichcomprises
the Hublot,ZenithandTag Heuer
brands.He faces the challengeof

continuingto grow Bulgari and
thegroup’s watchbrandsin the

faceof the slowingluxurymarket

– andthenewU.S. tariffs on

Swiss imports.

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 34;36;38;40;42;44;46…
SURFACE : 889 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Wwd Staff

10 septembre 2025 - N°nc

Page  30



(4/47)  KERING - CORPORATE

RichardBaker
andMarcMetrick

SAKS GLOBAL

BakerandMetrick are,
respectively,executive chairman

and CEO of Saks Global and

faceoneof the industry’s
toughesttasks: Stabilizing the
combinedSaks Fifth Avenue

andNeimanMarcusGroupand

gettingit onthegrowth track.
Bu withangryand anxious

vendors,bondstradingbelow
facevalueandtoughertimes,

can they maketheirnew vision
for luxury retail work?

PietroBeccari
CHAIRMANAND CEO,

LOUIS VUITTON

“Don’t think big, think huge”
is atrademarkBeccari-ism.
A dynamicforce in luxury,

the hard-charging, fun-loving
executivehasmasterfullysteered
brandslike Fendi, Dior andnow
LouisVuitton with arareblend
of strategicacumen,creative
intuition and raw ambition.

He hasareputation for rolling
outdreamydestinationfashion
shows, gob-smacking pop-up
shopsanddepartmentstore

takeovers,megaexhibitionsand

flagships thatbreakthe luxury
moldwith elementsof education

and entertainmentbakedin.

Victoria and
DavidBeckham
BRAND BUILDERS IN

FASHION, BEAUTY,

LIFESTYLE AND SPORT

London’s enduringpower couple
have spuntheir earlysuccessin

entertainmentand sportsinto

gold,venturing into businesses
acrossfashion, beauty,sport,
lifestyle andconsumergoods,
andbuilding afamily empire

worth anestimated500million

pounds.Victoria’s fashion and
beautybusinessis profitable

while David’s sponsorships,anda
majordealwith AuthenticBrands

Grouphavethempoisedfor more
success– helpedbythe Netflix
documentaryonhim andthe

upcomingoneonher.
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Hailey Bieber
MODEL AND FOUNDER,

RHODE

In beauty,there’s truth and
trend andrarely thetwain shall

meet.But Bieber’s Rhode is the

rareunicorn thatstraddlesboth
worlds.Launchedin 2022 with

only five stockkeepingunits,
Rhodewassnappedup just three

yearslaterby E.1.f. Beauty in a
deal valued at $1 billion.

Marco Bizzarri
ELISABETTA FRANCHI CHAIRMAN,

INVESTOR

Bizzarri leda textbook
turnaroundatGucci, selecting
AlessandroMicheleas creative
directorin 2015. Betweenthen

and2022, the size of Gucci

tripled, reachingsalesof 9.73

billion euros.After leaving Gucci
in September2023, Bizzarri has
beeninvestingin fashion brand
ElisabettaFranchiand design

companyVisionnaire.He is also

a partner on OrientaCapital
Partnersandaninvestorin Forel.

Manolo Blahnik
FOUNDER, DESIGNER

Blahnik’s shoes havebecome

icons,worn in palaces,down

runwaysandby first ladiesand
A-list celebrities alike.

The ever-energeticSpanish
designerhasbeenoptimistic
aboutthe slowdownof luxury
in hard timesand is intent on

leaving behind a family legacy,

naminghis niece,Kristina
Blahnik, as CEO. Togetherthey

havegrownthe company’sretail
footprint andmovedinto new
territories includingShanghai,

Miami andMilan.
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FrancescaBellettini
DEPUTY CEO, IN CHARGE OF

BRAND DEVELOPMENT, KERING

Duringher timeas CEO of Saint

Laurent,former investment
bankerBellettiniwasbehind

the moveto launchthebrand’s
film division,which wentonto

produce lastyear’s Oscar- and

Golden Globe-winning “Emilia
Pérez.” Ability to think beyond
the boundariesof fashionled to

her promotionas deputy CEO in

chargeof branddevelopment,
akey position as Kering tries to

regainits momentumwith new
designerstakingthe reinsat key

brandsin its stableincluding
Gucci, BalenciagaandBottega
Veneta. How shedealswith

the arrivalof new Kering group
CEO Lucade Meo is akey

question,though.

Patrizioand
LorenzoBertelli

RESPECTIVELY CHAIRMAN

AND HEAD OF MARKETING

AND CORPORATE

SOCIAL RESPONSIBILITY

AT PRADA GROUP

The embodimentof the
generationalshift at luxury

houses,thefatherand son are
helpingto steerPradaGroup

into its nextgeneration.Patrizio

led thegroup’s ’90s acquisition

spree,its HongKong IPO in 2011,

andmostrecentlythe takeoverof
Versace.His eldestsonLorenzo,

whojoinedthe companyin

2017, spearheadsthegroup’s
ESGeffortsandforward-facing

evolution.Canthey builda truly
Italian luxury groupcompetitive

with theFrench?
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MatthieuBlazy
ARTISTIC DIRECTOR,

CHANEL

Blazy held seniordesignroles

at Raf Simons,MaisonMargiela
and Celine underPhoebePhilo

beforejoining BottegaVeneta

first under Daniel Lee,then

succeedinghim ascreative
director in 2021in a tenure

markedbya focuson material

innovationandquietluxury.
He was tappedlastyearfor one

of thebiggestjobs in fashion
artistic directorof fashion

activities atChanel – andhe’s
dueto showhis eagerly

anticipatedfirst collectionfor

thehousein October.

NicolasBos
CEO, COMPAGNIE FINANCIëRE

RICHEMONT

He at first didn’t want the

job, but Richemontchairman

JohannRupert is nothing if not
persuasive,so Bos decamped
fromVan Cleef & Arpelsafter

astellar11-year run as CEO

to becomechiefof the entire

groupinJune2024,overseeing
all itsmaisons,functionsand

regions. Bos and the 75-year-

old Rupertclearlymake a
goodteam: Richemont’s latest
resultsoutpacedalmostall its

competitorsthanksto itscore
watchesandjewelrybusinesses.

Can theykeepup theirstring of

success?
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Thom Browne
DESGNER

The designerhasbecomeglobally
recognizedfor his avant-garde

approachto women’s and

men’s, coutureandeven home,
with conceptualrunwayshows
thataremust-seesin NewYork

and Paris. Butthe brandhas
been strugglingandparent
ErmenegildoZegnarecently

tappedanew CEO thereto jolt
its turnaround.Brownealso
faces anotherchallenge: as

chairmanof the CFDA, can he
reigniteAmericanfashionand
makeNewYork FashionWeek

more competitivewith Milan and
especiallyParis?

Tory Burchand
Pierre-YvesRoussel

A raremarried couplein fashion,
Burch andRousselcontinueto

grow whathasbecomeapillar
of Americanfashionever since

Burch foundedthelabel in 2004.
Roussel’sarrival as CEO in 2019
hasenabledher to focuspurely
on designand overthe lastfew

years Burchhassubstantially
elevatedher collectionswith

better fabricsandstylesthat

play off of classic American

sportswearbu with adecidedly
Burchiantwist.

LauraBurdese
DEPUTY CEO, BULGARI

A bubblypersonalityand

sparklingenergycoupledwith

sharpbusinessacumendefine
Burdese,who makes acaseof

the (too) fewwomenexecutives
sittingat the top of international

luxury companies.Shewas
promotedto her currentpost– a

newly createdposition at the

LVMH-owned brandwhereshe

overseesthe jewelry,watches,
perfumesandleathergoods

business— afterplaying akeyrole

in Bulgari’s elevation strategy
sinceherarrival in 2022 asvice

presidentof marketingand
communication.Is shethe

nextCEO?
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BurakCakmak
CEO,FASHION COMMISSION

OF SAUDI ARABIA

How doesa countrybuild a
sustainable,luxury fashion

industry from scratch?Justask

Cakmak, who is doingjust that
in theKingdomof Saudi Arabia,
whichhasidentifiedthe sector

asoneof its keygrowthpillars
of the future. Since takingon

the role in April 2021, the ever-

energetic, driven Cakmakhas

helpedcatapultthe country’s
designersto becomeglobally
recognized,doingroadshows
fromNew York to Milan, andis

consistentlyraisingtheprofile
of Saudi FashionWeek. From
textilesto finishedproducts,
Cakmak hasalreadyboosted

fashion’s contributionto the
Saudi economy – andhe isn’t

stoppingthere.

StefanoCantino
GUCCI CEO

He hasoneof thetoughest– and

highest-pressured – tasks in
fashion: turning the struggling

Gucci around.A strategic,
thoughtfulexecutive,Cantino

tookonthe CEO roleof Gucci
in January, havingjoinedthe

brandnine monthsearlierfrom

Louis Vuitton andearlierhaving
worked for yearsat Prada.

With Demnatakingthe
designreins with his first real

showin February2026– can
Cantinodo it?

Cardi B

RECORDING ARTIST,

ENTREPRENEUR AND ACTRESS

The Grammy-winningBelcalis

MarlenisAlmânzar,popularly
knownas Cardi B, hasbeen

a styleicon ever sinceher
musicbreakthroughin 2017,

collaboratingwith thelikes of

Nyx Professional Makeup and
Reebok;launchingher first

ownedbusiness,Whipshots;
appearingon magazinecovers
and in adcampaignsandeven

walkingthe hautecouture

runways. Now we’re aboutto
find out if herstylecantranslate

to abroaderaudience:She’s
introducingherown apparel

andbeautybrandsin association

with Revolve Group.
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MichaelBurke
CHAIRMAN AND CEO,

LVMH AMERICAS

One of LVMH kingpinBernard
Arnault’s mosttrusteddeputies,
Burke is probablybestknown

for his stellar decadeleading
Louis Vuitton,wherehetripled

revenuesandquadrupled
profits,accordingto market

sources.He alsolefthis mark

onBulgari, FendiandChristian

Dior, leveraginghis masteryof
globalretail marketsand real

estate,merchandisingprowess,
complicitywith creatives and

sharpinstinctsaboutwhere

luxury is heading.A charismatic,
cerebralandwell-rounded

executive,he thriveson
complexityand in his newrole

will have to ensureLVMH brands
keepgrowingin the Americas

despitethe tougheconomic

landscape.

SarahBurton
CREATIVE DIRECTOR,

GIVENCHY

HavingjoinedAlexander
McQueenas an intern in 1996

duringher studiesat Central
SaintMartins, Burtonwasnamed

creativedirectorof thehouse
in 2010 following the founder’s

death.She rocketedto fame

by designingthe Duchessof
Cambridge’s wedding dress and

over the yearsupheldthe brand’s
legacyof narrative-driven,

technically rigorousdesignuntil

herdeparturein 2023. t the
helm of Givenchy sincelast year,

Burton hasalreadysignaleda
female-friendlyagendawith a
wearablefirst collection anda

debutcampaignhighlightingthe
femalegaze.
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MichaelChalhoub
CEO, CHALHOUB GROUP

Chalhoubtook theCEO reins
from his fatherPatrickearlier in

2025during the company's70th

anniversaryyear.Thetransition

comesas the business his

grandfatherfoundedbuildson
decadesof growth in the Middle

East, which has become a key

targetregionfor luxury players

giventhe slowdownin China. But
Chalhoub alsohashis sights set

onAmerica,with the company
launchingits mega-conceptLevel
Shoesvia e-commercethereand
eyeingpossiblebrick-and-mortar.

Willy Chavarria
DESIGNER

Chavarriahasoverthe last few

yearsbecomeoneof the hottest

designersaroundwith men’sand

women’s collections that plumb
his Mexican Americanheritage
andhisoutspokenchampioning

of marginalizedcommunitiesand

social issues.He makesno secret
of wantingto build amegabrand

and work for abig European
fashion houseaswell, havinghad
conversationswith LVMH. Is one

of its brandsin his future?
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Maria Grazia Chiuri
DESIGNER

Shemadehistory as the first

female couturier in Dior’s history
andduringher tenurefrom

2016 to 2025oversawagolden

age ofgrowth thanksto a mix
of commerciallysuccessful

productand feminist-driven

storytelling. Known for her
collaborationswith femaleartists

andartisans,sheredefined

Dior’s visual language through
politicallyengagedrunwayshows

andmodern reinterpretations
of classic silhouettes.Having

left Dior, she’s focusedon
refurbishinga theatershebought
in Rome but is another fashion

housestill in her future?

Telfar Clemens
FOUNDER, TELFAR

Clemens’ brandhashelped
to redefineaccessibilityand

inclusivity in fashionthrough

communitybuilding. His tote
bags,oftendubbedthe "Bushwick

Birkin," havebecomea cultural

sensation,selling out in minutes.

Clemens’ commitment to his

"Not for you, for everyone"tag
line challengestraditionalnotions

of exclusivityin highfashion,
extendinghis influencebeyond

fashionandinto thecultural

zeitgeist.

JuddCrane
EXECUTIVE DIRECTOR,

BUYING AND BRAND, SELFRIDGES

Craneoverseesbuyingand
merchandisingfor all product

categories, including ready-

to-wear, leathergoods,shoes,
jewelry,travelandkids and
hasaneyeon beautyand

advertising.Thatwider viewover
merchandiseandthe Selfridges
brandcomes asthe store’s new

owners,CentralGroup andSaudi
Arabia’s Public InvestmentFund,

mapout their futurestrategyfor

the store.So what’s next for the

retailerandhim?
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AlexandredeBetak
FOUNDER OFBUREAU BETAK,

PRODUCER AND SET DESIGNER

Thevisionarydirector, set

designerandproduceris

known for revolutionizingthe

wayrunwayshows, events,
exhibitionsandinstallations

areexecuted.Throughouthis

25-year-plus careerand role as
the founderandcreativeforce

behindhis agency,Bureau Betak,
hehasproducedhundredsof

runway shows.And as theyget
bigger andgrander,deBetak
no doubtwill be helpingto

conceptualizethem.

StéphanedeLaFaverie
CEO,THE ESTÉE LAUDER COS.

All eyesareon de La Faverie,
who becameLauder’sCEOat one
of the mostturbulentmoments
in its history.Only timewill tell

if the Frenchmanwill beableto
turn aroundthe fortunesof the

granddameof Americanbeauty,
bu with a newleadershipteam
in place anda clear strategy, he’s

giving it his bestshot.

DiegoDella Valle
CHAIRMAN AND CEO,

THE TOD’S GROUP

The chairmanandCEO of the
Tod’s Group is investing in the

companyafter delistingit from
the Milan Stock Exchangein

2024, wantingto havemore
flexibility without the quarterly

scrutinyof investors.He has
hada tasteofthis freedomwith

Schiaparelli, which he bought
in2007andwhich is enjoying
strongmomentumunder the
creativeleadershipof Daniel

Roseberry. Della Valle is astrong
supporterof Made in Italy

craftsmanshipandhasfunded
severalprojectsfor thecountry,
mostfamouslytherestorationof

the Colosseum.
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JoanneCrevoiserat
CEO, TAPESTRY INC.

Crevoiseratbrought Tapestry
out of the pandemicwith some
momentumandgrandvision

the$8.5billion acquisitionof
Michael Korsparent Capri Inc.,

a turnaround projectthat would
complement the company’s

alreadystrongCoachbusiness.
The deal fell throughunder

antitrustscrutiny, bu Tapestry
hasmanagedto, if anything,gain
speed.The muchsmaller Stuart
Weitzmanhasbeenspunoff and

Kate Spadeis beingreworked
undernewmanagement,bu
Coach continuesto go from

strengthto strengthwith an
approachthat is at once high-

tech andbasedin branding
fundamentals.

BrunelloCucinelli
FOUNDER, EXECUTIVE

CHAIRMAN AND CREATIVE

DIRECTOR OF

NAMESAKE COMPANY

A self-mademan, the sonof a

farmer,Cucinellihasbuilt his
namesakecompanyto reachsales
of more than 1 billion euros, but
heprideshimselfonfocusing
ongradualgrowth,balancing
profitand promotingtheidea

of “humanistic capitalism” and
humansustainability,including
restoringthe medievalhamlet

of Solomeo. A favorite
“quiet luxury” brand of the uber
rich, Cucinelli continuesto buck

theluxury slowdownhitting

manyof its peers.
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LucadeMeo
INCOMING CEO, KERING

With a30-year careeras a
“car guy,” de Meo’s upcoming
appointmentto leadKering

out of the weeds cameasa
surprise,but onethatwas

warmly welcomedbythe market,
sendingtheluxury group’s
lagging stockup 12 percent.
Hailed as ‘a masterstroke” by

analysts, deMeo’s trackrecord
of cost efficiency without

stifling creativity,combined
with his internationalexpertise
andcultural fluency,position
him well in thetoughjob of

revitalizing Kering’s struggling
brandsandsteeringthegroup
into its next chapter.Thefirst
stepsstart in Milan andParis

this fashion seasonwith a
slewof designerdebutsat the

group’s key labels.

Demna
CREATIVE DIRECTOR,

GUCCI

In lessthan adecadeDemna
ditchedhis surname,left
theVetementsbrandhe

cofounded,tookthe creative
helm of Balenciaga,stretched

theboundariesof luxury, and
madehimselfsynonymous

with oversizetailoring,jumbo
sneakers,expensivelogohoodies,

dystopianchicandoneofthe
funniest “Simpsons” episodes

ever. Now the brainy Georgian
designeris following in Tom

Ford's andAlessandro Michele’s
footstepsandwill applyhis

formidabledesignchopsand

image-makingexpertiseto
Gucci, with the goal, and

pressure,of revitalizingthe
stalled Italian brand.
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Jean-FrédéricDufour
CEO, ROLEX

During his decade-longtenure
theSwisswatchmakerhasseen
its revenuedouble, according
to marketestimates.On top
of that, the executivehasset

in motion ambitiousprojects,
suchasthe introduction of a

certifiedpre-ownedprogramin
2023in Europethat hassince
beenrolledout to the U.S. and

the Middle East, aswell as the

2023 acquisition of long-standing
closepartner Bucherer,oneof
thelargestwatchretailersin the

world. Healso servesastreasurer
of the Watchesand Wonders

GenevaFoundation,after a two-

year tenureas its president.

Axel Dumas
CEO, HERMèSINTERNATIONAL SA

Dumas, sixth-generation heir
andCEO of Hermès since 2014,is

creditedwith fendingoff a hostile
takeover by LVMH MoëtHennessy

Louis Vuitton andsteeringthe

companyto unprecedented
successover the lastdecade.As

luxury hasstalled, Hermès has
continuedto buckthetrend,

with thebrand earlierthisyear
surpassing its rival LVMH as

France’s mostvaluableluxury

group.Hislong-termstrategy
– rootedin Madein France

craftsmanshipover marketing,
advertisingand celebrity

placement hasearnedHermès

a reputationfor resilience. Even
amidglobaluncertaintieslike U.S.

tariffs, Dumas remainscommitted

to keepingproductionin France,

reinforcing Hermès’ brand

equitybona fides.

SirJamesDyson
FOUNDER, DYSON

The world’s most famous

engineer,Dyson madehis

name(andfortune)by radically
reimaginingquotidianitemslike

vacuumcleaners.So nosurprise
he revolutionizedbeautytools

by transformingthelowly hair

dryerinto averitablestatus

symbol. Now he’s expanding
into hair products,aimingto

reinvent those,too.
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LouisFerla
CEO, CARTIER

Ferlawasappointedthe iconic

jeweler’s CEO in September2024

aspart ofa rapid-fire seriesof

top managementappointments
at parent groupCompagnie

FinancièreRichemont.A
Richemontveteranwho joined
the companyin 2001, Ferlawas
mostrecentlyCEO of Vacheron

Constantin. Richemontis

buckingtheluxury downturn
thanksto its watchesandjewelry
businesses.Can Ferlacontinue

to beatthe trend?

RonnieFieg
FOUNDER, KITH

It all startedwith agrandmission:

to createthebestcurated
footwearshopin New York City.

Fourteenyearsafteropening
his first Kith shop within the

Atrium storein Brooklyn, Fieg
has become oneof the world’s
leadingsneakerandlifestyle

retailers with 17 trendsettingunits
aroundtheworld, an eponymous

apparelbrand andeven Kith

Treats,aconceptthatsellscereal,
ice creamandother snacks.
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Michel Gaubert
SOUND DESIGNER

The go-to sounddesigner for
the world'stopluxury fashion
shows, includingChanel, Dior
andLouisVuitton, Gaubertis
known for curatingmusicthat

setsthe emotionaltoneof runway
presentationsandhaselevated
soundtracksto beasimportant

as the designs.

Kaia Gerber
MODEL

Following in the footstepsof

mother Cindy Crawford,Gerber
is amongthe latestgeneration
of thesupermodelset thather
motherhelpedpioneer.And,

like hermom, she’s moved way
beyondmodelingandinto acting,
collaboratingon collectionswith

the likes of Karl Lagerfeld,
Vuori andmore,andeven
launching areadingclub.

NicolasGhesquière
ARTISTIC DIRECTOR OFWOMEN’S

COLLECTIONS, LOUIS VUITTON

One of France’s mostfamous and
belovedhomegrowntalents,and

thego-to designer for French
First LadyBrigitte Macron,

Ghesquière hasbeenstaging
dazzling, high-impact fashion
showsfor LouisVuitton since

2013, revving up thebrandwith

daringdesignsand spinningout

a slateof hit handbagsandshoes.
Known for futuristic leanings

andapenchantfor clashingeras
andinspirations,hecatapulted

ontothe international radarwith

a stellar tenureat Balenciaga
andbrought his loyal clutchof
famousactresseswith him to
Vuitton, famously dressing

EmmaStonefor her2024 Oscar

win, for example.
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Morris Goldfarb
CHAIRMAN AND CEO,

G-III APPAREL GROUP

Goldfarbhasspentmorethan
half acenturydeftly navigating
the fashioncompanyfounded
by hisfather through anever-

changing market. And he’s
managedto keepthe company

growing. Thelatestchange,
the lossof its Calvin Klein and

TommyHilfiger licenses(now at
leastpartially the subjectof

a bitter legaldisputewithPVH),

hashadGoldfarb moveinto
highergear,signing new

licensesandbuilding up its

own DonnaKaran,DKNY and
Karl Lagerfeld brands.

SelenaGomez
FOUNDER, RARE BEAUTY

Rare is the celebrity who creates

abrandthat canconnectwith
consumerson a deeperlevel, but

Gomezseemsto have cracked
the code.SincelaunchingRare

Beautyin 2020,sheandher team
havebuilt abrand with more

than $350 million in retail sales.

Sure, on-trendproductsarekey.
But it’s Gomez’scommitmentto
mentalhealth andhermessage

thatbeautyis morethan skin

deep– thathasmadehera
beautysuperstar.
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WesGordon
CREATIVE DIRECTOR,

CAROLINA HERRERA

Gordon– winner of the Red

CarpetVisionary award at WWD’s
first Style Awards – continues

to modernizeCarolina Herrera’s
legacyof timelesseleganceand

femininitywith his romantic

designsand bolduseof color.

He’salso takenon creative

directionof Herrera’score
beautybusiness,afurther vote
of confidencein him by parent

companyPuig.

Gigi Hadid
MODEL AND FOUNDER

AND CREATIVE DIRECTOR OF

GUEST IN RESIDENCE

BellaHadid
MODEL AND FOUNDER

OF OREBELLA

TheHadid sistersaretwo other
membersof the new supermodel
setwhohavemovedbeyondthe

runwayasfoundersandcreative
directorsof their own businesses.

In 2022, Gigi launchedGuest

in Residence,a cozy cashmere
brand;in 2024, Bella unveiledher

fragrance brandof nonalcoholic

biphaseperfume,Orebella.

NicolasHieronimus
CHAIRMAN AND CEO, L’OReAL

Head of the world’s biggest
beautycompany,Hieronimus

isn’t one to let scaleget in the

wayof progress.By driving
acquisitionsacrossscience,

technology,geographiesand, of

course, brands,he’s positioning

L’Oréalboldly for the future.

Catchhimif youcan.
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Simon Porte
Jacquemus

DESGNER

Sincelaunchinghis namesake
label in 2009,Jacquemushas
built a globalbrandknown

for its Provençal storytelling,
accessibleluxury pricing and

viral marketing. He’s remained

independentwhile developing
DTC channelsand staging

cinematicrunwaydisplaysin
spectacularlocations,including
a lavenderfield andthePalaceof

Versailles. After expandinginto
menswearin 2018,he confirmed

plansto branchoutinto beauty

via along-termlicensewith

FrenchbeautygiantL’Oréal,
which hasalsomadeaminority

investmentin the label.

Kylie Jenner
FOUNDER, KYLIE COSMETICS

Hard to believe, but it’s been

adecadesinceJennerlaunched
herOG lip kitsand createdanew
go-to-marketmodel for beauty.
Sincethen,shesold 51 percent
of her brandto Coty, andwhile

there’vebeenupsanddowns,her

recentforay into fragranceand

thesuccessof her fashionbrand

Khy have showedconsumersare
still clamoringfor Kylie.

JiXiaoAn
FOUNDER, SKP

SKP Beijing is one of China’s
highest-grossingluxury

departmentstoreoperators–
andit’s primarily thanks to the
vision of Mr. Ji, ashe is widely

known.Respectedandpaid
court to by luxury executives

in New York, ParisandMilan,

Mr. Ji hastakenthe mall to an
entirelydifferentlevel in China,

combiningart, hospitality,
entertainmentandretail in

ways far from thosein theWest.
While China’s luxury markethas

slowed, SKP’s malls in the capital

city aswell asXi’an, Chengdu and
Wuhanremainkey for Western
brands andMr. Ji is planning

expansionto Guangzhouand

Hangzhou as well.
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CatherineHolstein
FOUNDER AND CREATIVE

DIRECTOR OF KHAITE

Sinceits launchin 2016,
Holstein’s brandKhaite has

garneredsignificant recognition
for itsmeldof classicAmerican

sportswearwith darkly elegant,

contemporarysophisticationand
sleek, modernminimalism. With

estimatedsalesmorethan$100

million, the CFDA awardwinner
is graduallyopeningherown

storesandeyeingthe next level of

growth.Will Khaite beAmerica’s
nextbillion-dollar brand?

NicholasHouzé
CHAIRMAN OF THE BOARD,

GALERIES LAFAYETTE GROUPE

As CEO,Houzé, ffth-generation
scionof theGaleries Lafayette
family, hassuccessfully guided

thedepartmentstorethrougha
seriesof majorcrises. Underhis

leadershipthe retailer invested

heavilyin revampingits luxury
offering andgiving its flagship
BoulevardHaussmannstorea

glow up.To follow thatup, Houzé
committed an additional 400

million eurosto modernization,
techupgrades,and infrastructure

improvementsover the next
four years. He’s steppedinto a

dedicated role asgroupchairman,

overseeingthedepartmentstore
network,e-tailer LaRedoute
andbrandsLouis Pionand

Mauboussin,while Galeries

Lafayettecontinuesto openmore
departmentstores abroad.
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Adrian Joffe
CEO OF DOVER STREET MARKET

AND PRESIDENT OFCOMME DES

GARçONS INTERNATIONAL

Thebusinessyin to his wife Rei

Kawakubo’s creativeyang– and

probablysometimesviceversa

– Joffehashelpedtransformthe
“beautiful chaos” of Dover Street

Marketinto abuzzy,benchmark
multibrandretailer,brand

acceleratorandground zero
for boldcreativity of all kinds.
Theserialdisruptor recently
introduceda DSM brand, a

newfangledtakeon privatelabel

sinceit’s signed by designerKei

Ninomiya,whoseNoir collection

is part of the Comme desGarçons

family. Basedmainly in Paris,
he’s also theglobal guardian
andwhispererof Kawakubo’s

formidabledesignand
businesslegacy.

StephenJones
FOUNDER OF STEPHEN JONES

MILLINERY AND CREATIVE

DIRECTOR OFHATS AT DIOR

Oneof London’smost
enduring creatives,Joneshas

spenta career crisscrossing

theEnglishChannel,designing
hatsfor his ownbrandand for

designersincludingThierry
Mugler, Jean PaulGaultier,
ClaudeMontana,Azzedine

Alaïa andhis good friend

JohnGalliano, who madehim
directeur créationchapeauat
ChristianDior. The breadthof
his work is unmatched:It has

rangedfrom heavy,pharaonic
headdressesandpaint-splodged

artist palettesfor Galliano’s
runwaysto woolen, bobbled

winter caps for everydaywear.
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HeatherKaminetsky
CEO, NET-A-PORTER

Luxurye-commerceveteran

Kaminetsky is leadingthe
turnaroundof Net-a-porter
following its purchaseby

Mytheresaearlierthis year. It was
ahomecomingfor Kaminetsky,

who had servedas Net-a-porter’s
vicepresident,globalmarketing,

until 2016before joining
Mytheresain 2021aspresidentof

North America. Bu canshe buck

luxury’s slowdown and recapture
Net-a-porter’s pizzazz?

Kim Kardashian
MEDIA PERSONALITY,

ENTREPRENEUR AND FOUNDER

OF SKIMS

The cultural icon roseto fame

throughher family’s reality
TV showandhasutilizedthat
influencein thefashionand
beautyindustriesto launch

myriadbrandsovertheyears,
includingthe formerKKW

Beautyand Skkn by Kim, which
sherecentlyboughtbackfrom

Coty. KardashianandJensGrede
cofoundedinnerwearbrand
Skims in 2019 andtherehas

beenspeculationfor thelast few

yearsit wasgoing to gopublic.
Maybethis year.

JulianKlausner
CREATIVE DIRECTOR,

DRIES VAN NOTEN

Klausner is a2016 graduateof

Brussels’renownedvisual arts
and fashion schoolLa Cambre

who cuthis teethat Thom
Browne,Kenzo andMaison

Margiela beforejoining Dries

Van Noten in 2018– first as

womensweardesignerunder the

founder, then succeedinghim as
creativedirector in December.

His debutcollectionsfor women
andmen,shownrespectively
in March andJune,werewell

receivedandreadlike promising
first movesfor his tenure.
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StefanLarsson
CEO,PVH CORP.

Larsson’sreinventionof PVH

Corp. hasTommyHilfiger and
Calvin Klein approachingthe

market in newways– including
anemphasison “hero” products,

statement-makingmarketing
campaignsfeaturingthe likes of
JeremyAllen White andupdates
to back-of-house processes.The

decisionto takebackcontrolof
businessesthat for yearswere
licensed to G-III ApparelGroup
haserupted into abitter legal
battle,while themarketawaits

more signshis strategyis clicking.

David Lauren
CHIEF BRANDING AND

INNOVATION OFFICER AND

VICE CHAIRMAN,

RALPH LAUREN CORP.

Since joiningthebrandin 2000,
Laurenhasspearheadedmultiple

groundbreakingtechnological
innovations,globalsponsorships
anddigital initiatives, including

launchingofoneof theindustry's
first luxury fashionwebsites,and

theRalphLaurenMedia Division,

coiningthe concept"merchan-

tainment,” and pushingthe
conceptof fashionshowswith

holographicones. He hasalso

organizedthecompany’sglobal
sponsorshipsof Wimbledon,the

U.S. OpenTennisTournament

andTeamUSA at the Olympics.

RalphLaurencontinuesto grow
quarterto quarter,andLauren’s
initiativesareno doubt helping.

AnthonyLedru
CEO, TIFFANY & CO.

SincebecomingTiffany’s CEO

in 2021 afterit wasacquired
by LVMH, Ledruhashelped

revitalizetheiconicAmerican

jewelerby blendingits heritage
with amodern,youthful

appealthrough high-profile
collaborations,innovative

campaigns,andthe rejuvenation
of famedspaceslike the flagship,

"The Landmark."Henow has
his sightssetonglobalgrowth,
thisyearaloneopeningmega
flagships inMilan andTokyo.
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MichaelKliger
MANAGING DIRECTOR AND

CEO OF LUXEXPERIENCE

It’s beenabig yearfor Kliger and

LuxExperience,the umbrella

companyholdingcompany
for Mytheresaandthe recently
acquiredYoox Net-a-porter.The
businessis underconstruction

for the nexttwo to threeyears
asit smoothsout its technology,

corporateoffice andoperations
integrations.LuxExperience

is the lastonestandingof
the slewof pureplayluxury

fashione-tailerslaunchedin the
’90s. Now Kliger has to prove

combiningMytheresaand
YNAP canwork.

Francis Kurkdjian
PERFUMER; FOUNDER,

MAISON FRANCIS KURKDJIAN;

PERFUMECREATION

DIRECTOR, DIOR

The once-in-a-generationnose
createdhis first blockbusterat
the tenderageof 24 with Jean
Paul Gaultier’s Le Male. Since

then Kurkdjian has launchedhis

own maison,assumedcreative
direction of Dior’s fragrance

businessand scentedeverything
from thefamousfountainsof
Versailles to the GrandPalais.

Thenoseknows.
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PascaleLepoivre
CEO, LOEWE

As CEOof Loewe since2016,

Lepoivreworked in tandemwith
then-creativedirectorJonathan
Anderson to transform asmall

andreputedleathergoodshouse
into a vibrantglobal luxury brand
steepedin contemporaryculture
andcraftsmanship. Now she’ll be

aiming to maintainthe Spanish
brand’s growth underthe tenure

of incomingcreative heads

JackMcCollough andLazaro

Hernandez,formerly of Proenza
Schouler.

ChristianLouboutin
DESIGNER

Oneof theworld’s most
famousandaccomplishedshoe

designers,Louboutinmade
his redsoles aglobalsignpost
of luxury, prestigeand French

sophistication– andatrademark

as powerful as Nike’s Swoosh.

Despitelaunchingseveral
successfulgrowth vectors

includingmen’s shoes,handbags,
beautyand kids’ sizes the

dapperLouboutinstill sketches

everyheel,collaborateswith

youngdesigners,andfinds
beauty,inspirationandenergy

aroundthe world.He also

relishesabit offun andhasdone

a comic book andawetandwild
shoe spectaclestarring France’s

synchronizedswim team.
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PatriceLouvet
PRESIDENT AND CEO,

RALPH LAUREN CORP.

The RalphLaurenbrandhasbeen

apowerhousefor comingon 60

years,andwith Louvet in the

corner office for eight years,it’s
hadthe right kind of corporate
machineto bring itto life. The
CEO hasencourageda “rolling

thunder” ofmarketingmoments,
trimmed distribution andhelped

thebrandconsistentlymoveits

averageretail price higher.The

result?A strengthacrossthe
boardin the first quarteranda
boostfor the outlookthisyear,
despitethe disruptionof tariffs.

Scott Malkin
FOUNDER OFVALUE RETAIL,

AND THEBICESTER

SHOPPINGCOLLECTION

Thirty yearsago,at a timewhen

designer outlets were out-of-

town strip malls withoutmuch

personality,Malkin daredto be
different. He built Bicester Village

in Oxfordshire, England, asa

luxury off-price shoppingmall

with anaccentonhospitalityand

experiences and, in doingso,
hasredefinedoutletshopping.

Bicestersoonbecamethe

template for a network of high-

end fashion outletsthatnow
stretchesfrom Europe to China.

Now he’s moved onto Long Island,

trying to provehis ideaof upscale
outlet retail will work in his home

countryaswell asoverseas.

GlennMartens
CREATIVE DIRECTOR,

DIESEL AND MAISON MARGIELA

Theaffable Belgian designer

roseto fashion fame thanks
to his 11-year stint helming y/

Project, accruinga reputationfor
his experimentalapproachand

earninga cult following for his

twistedconstructions.In 2020

hewas namedcreativedirector
of the OTB brandDiesel, which

herevampedwith irreverent

yetapproachablecollections,
inventive anddemocraticshow
formats andbold campaigns.So
muchsothat earlierthisyear he

was handedthe reinsof Maison

Margiela, succeedingJohn
Galliano. Martens alreadyproved

thatthe one-offhautecouture

collection he did for Gaultierin
2022 was justa prelude of his

prowess, ashemadehis debut at
Maison Margiela witha convincing

Artisanalshowin July.
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StellaMcCartney
DESIGNER

The British fashion designerand
environmentalisthas ledthe way
whenit comesto sustainability
in fashion, makingbeinggreen

thumbed asexyaccolade. Shehas

boughtbacktheminority stake
in herbrand held by LVMH and
hastakenon the title of global
ambassadoronsustainability
within thegroup. McCartney

is pushingher label intoa new
phase,which includesexpansion

andamorerigoroussustainability
goalpost.Thebrand hasseta

2040net-zerotargetthat includes

cuttingemissionsacrossits supply
chainby 46.2 percentby 2030.

DougMcMillon
PRESIDENT AND CEO,

WALMART INC.

ThegiantWalmartdiscount
machineoperatedin a retail class

of its own for years.But by the
timeMcMillon tookthe topjob

in 2014,it wasclearthatAmazon

wasanotherbehemothbuilding
momentum.McMillon hasmet

thatchallengewith a radical

reworkingof Walmart,which still

hasplentyof IRL stores,bu now
hasagrowingonline marketplace

andadvertisingbusiness,a
sharper focus onfashionand

amuchmoredigital approach
that’s gaining traction and
helpingit growevenbigger.
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StevenMeisel
PHOTOGRAPHER

Oneof the mostinfluential

fashionphotographersof all

time, Meisel’s glamorous,
cinematicandhighly stylized

imagerycombineselegancewith
narrative-drivenconcepts.He is

bestknown for his long-standing
collaborationswith brands

like Prada,VersaceandVogue

Italia, wherehehelpeddefine
thesupermodeleraandcreated

conceptual,oftenprovocative
campaignsthat influenced

fashion andculture.Meisel (who

once workedatWWD) is widely
credited for shaping thecareers

of numeroussupermodels,
includingNaomiCampbelland

LindaEvangelista.

AlessandroMichele
CREATIVE DIRECTOR,

VALENTINO

A disruptiveforce, Michele

masterminded Gucci’s legendary

men’s fall 2015 show thatshifted

fashionaesthetics,shapedthe
industryfor yearsto come

andover thenextsevenyears
skyrocketed thebrand’sbusiness.

Michele’s suddendeparture
from thebrand in 2022 sent

shockwavesand openeda season
of speculationabouthis next
gig, until lastyearhebecame

Pierpaolo Piccioli’s successor at

Valentino,wherehecontinues
to createhis oftenpolarizing

designs.

FrancescoMilleri
CHAIRMAN AND CEO OF

ESSILORLUXOTTICA

Milleri workedclosely with

LuxotticafounderLeonardo
DelVecchio to closethe deal

onthemergerof Essilor and
Luxottica in 2018 andbecame

itsheadfour yearslater.As well

as aslew of its own eyewear
brands aswell asdesigner

licenses, EssilorLuxottica’s offer

includesAI-poweredinnovative

technologies,wearables,medical

instrumentsandscience-backed
eyecare solutionsand it hasbeen
investingheavilyin the med-tech

segment.But Milleri alsohas
madebold movesin fashion,
in October2024buying cult

streetwearlabel Supremefrom
VF Corp. for $1.5 billion.
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BobMitchell
CO-CEO,MITCHELLS GROUP

OFSTORES

Since joining thefamily business
in the early’90s, Bob Mitchell,

whoservesasco-CEOwith
his brother Russell, has

spearheadedtheintroduction
of womenswearandjewelry and

overseennationwideexpansion
of the company. Sinceacquiring
Richardsin Greenwich,Conn.,
in 1995,the family hasadded
Marshson Long Island;Wilkes

Bashfordin SanFrancisco
and PaloAlto, Calif.; Marios in

SeattleandPortland,Ore.,

and,earlier thisyear, Stanley
Korshak in Dallas, bringing its

storecount to 10 andvolume

to more than$250million.

PieterMulier
CREATIVE DIRECTOR,

ALAïA

An endearing,éminencegrise
within theorbit of RafSimons
for manyyears,Mulier almost

upstagedhis boss in the 2014

“Dior and I” documentary then
followed his fellow Belgian to

New York whenSimonstook the
helm of Calvin Klein. In 2021,
Mulierassumedthe creative

helmof Alaïaand quickly heated
the houseto theboiling point,
turning outsomeof the most

original,inventive anddazzling
clothes in Paris,someof the

hottestshoesandbagsof the
last few years,andcatapulting
the revenuesofthe Richemont-

owned houseby animpressive

multiple. Hehewsclosely to
thevalues of Azzedine Alaïa,

operatingdiscreetly andat arm’s
lengthto the industry.
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SueNabi
CEO, COTY INC.

Call herCEO 2.0. Sincetaking
thereinsof Coty Inc. in 2020,

Nabi, theonly transgender
CEO of aFortune500 company,
hasappliedherbrand-building
skills to reviving Coty’s fortunes.

As reportsof acompanybreakup
swirl andthe stockprice

remainsin the high-singledigits,
it’s still not clear whethershe’s

met themandate.Thereis

increasingspeculationshewill

stepdownfrom Coty laterthis

year – raisingthe questionof

what’s next for her.

LeenaNair
GLOBAL CEO, CHANEL

Nairassumedthe topjob at
Chanel in 2021after a30-year

careeratconsumergiant
Unilever, whereasheadof

humanresourcesshepioneered
diversityandinclusionstrategies
ata globallevel. Sheset in motion

asuccessionplanat Chanel

thathasseenmanyveteran

managersleaveor retirefrom
the privatelyownedcompany,
andpromotedmorewomen

into senior managementroles.
In recognitionofher servicesto

business,diversityandwomen's

empowerment,Nair was
appointeda Commanderof

the Orderof the British Empire
thisyear.

Erik andPete
Nordstrom

CO-CEOS,NORDSTROM

Thetwobrothers andtheir

cousin,Jamie,the chief
merchandisingofficer, along
with Mexico’s El Puertode

Liverpool, tookthe department
storeretailer privatelastMay,
enablingthemto takealonger-

term view of the businessand

makenecessaryinvestmentsand

changesaway fromthe scrutiny
of public markets.Can theygrow

Nordstromeven more against
the likesof Saks Fifth Avenue,
Bloomingdale’s andNeiman

Marcus?
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Ashley andMary-Kate
Olsen

FOUNDERS, THE ROW

The sistershave parlayed their
childhoodactingfameinto an

impressive fashion résumé,

culminatingin TheRow, their
brand famed for its understated,

minimalistand sophisticated
aesthetic.TheRowhasearned

industry acclaim,andbacking
from Chanel ownersthe

Wertheimers aswell as L’Oréal
heiress Françoise Bettencourt

Meyers, positioningthemfrmly
amongelite Americandesigners.
Thebrand hasbeenslowly but

steadilygrowing its own store
fleet – even as the sisters remain

determinedlybehindthescenes.

GwynethPaltrow
FOUNDER AND CEO,

GOOP

Theundisputedqueenof the
wellness scenewho’s given uIS

everythingfrom candlesthat
smell like her— you know– to

more conventionalbeautyand
fashion offerings.After dabbling

in awidevariety of products,
Goopearlier thisyear cutstaff

and is focusing onbeautyand

fashion. Bu can shemonetize
andtruly build a profitable

business?
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BrunoPavlovsky
PRESIDENT OF FASHION, CHANEL

In his role since2004, Pavlovsky
hasworkedwith three creative

directors:Karl Lagerfeld,Virginie
Viard andnowMatthieuBlazy. He

hasbolsteredthe iconic fashion
house’s Métiers d’Art division

through thestrategicacquisition
of specialtyworkshops,and
cementedParis’ leadership

asaglobalfashion hubby
sponsoringthe renovationof

the GrandPalaisand financing

anew exhibitionspaceat the
Palais Galliera fashion museum.
Pavlovskyhasbeenpresident
of the Fédérationde la Haute
Coutureetdela Mode,French

fashion’s governing body, since
2022. Bu Chanel’s growth has

slowed recently, andhe’s clearly

hopingBlazy canreignite it.

Marta OrtegaPérez
CHAIR OF ZARA PARENT INDITEX

Ortega Pérez is helping to
transformthe familyclothing
business,oneof thelargest
in the world, into a cultural
forcewhile continuingto up
its designercollaborations.
Her focus hasbeenon Zara,

where she’s brought in talents

including StevenMeisel andLuca

Guadagnino to collaborateon
campaignsandspecialprojects.
Shehasalsoopenedthe Marta

OrtegaPérez(MOP) Foundation

in A Coruña,the port city in

northeasternSpain whereInditex

wasborn. Pastshows atMOP

havefocusedon PeterLindbergh
andMeisel, while thecurrent
one is called “David Bailey’s

Changing Fashion.”

PhoebePhilo
DESIGNER

Oneof the mostbankable

designersof her generation,
andoneof the mostelusive,

Philo establishedagolden
trackrecordof business-

building tenuresat Chloé and

Celine,occasionallytaking
breaksbetweengigs to gather

her strengthandthoughts,
and tendto her youngfamily.

The Britishdesignermadea
stealthycomebackin 2023

with a namesakelabelhinged
onher brandof modern

minimalism,womanly allure
anduncompromisingquality.
In the mold of AzzedineAlaïa,

sheoperatesoutsidethe fashion

system,forgoingshows
and viral marketing and

doingthingsherway.
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PierpaoloPiccioli
CREATIVE DIRECTOR,

BALENCIAGA

Piccioli is knownfor havingplied

romance,glamourandcouture

grandeuratValentino, wherehe
tookon sole creative dutiesin

2016 after MariaGrazia Chiuri

headedto Dior. He’s admired for

his masteryof daringvolumes
andexquisitecolor sensibility,

especially throughhis acclaimed

hautecouturecollections.He
exitedthebrand after 25years

andthisyear wastappedto
succeedDemnaat Balenciaga.

He’ll presenthis first designs
during Paris Fashion Weekin

October,undoubtedlymarkinga
decidedshift in style at the iconic

Frenchlabel.

François-Henri Pinault
CHAIRMAN, KERING

As chairmanandCEO of PPR
andthen Kering since2005,
Pinaulthastransformedthe

companyfrom a diversified retail
conglomerateinto a leading

luxury group. An advocatefor

sustainabilityandgenderequity,
Pinault spearheadedthe group’s

environmentalinitiativesand
launchedtheFashionPact,

a global coalition for climate

action. Bu Kering has lost

significantgroundin the luxury

space over the last few yearsas
its coreGucci brandhasslowed

andPinaultis handingover
operationaldutiesto turnaround

specialistLucadeMeo. He
remainschairmanofKering and

presidentof GroupeArtémis,the
Pinault family holdingcompany.
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MarcPuig
CHAIRMAN AND CEO, PUIG

Thethird generation’sthecharm
at Puig,wherefamily scionPuig,

grandsonof companyfounder
Antonio Puig Castellô, hasbeen

CEO for more than 20 years.
During that time hehasbuilt the

companyinto a3 billion euro
powerhouseby amassingsomeof
the buzziest– andmostcreative

brandsin fashionandbeauty.
No wonderit was Europe’s

largestIPO lastyear.

MichaelRider
ARTISTIC DIRECTOR,

CELINE

Whennumber-twodesigners
startedtakingup the creative

helmsof Europe’s legacybrands,
Rider’s namewouldcomeup

frequentlygivenhis track record

as asenior designer at Balenciaga
andCeline, ultimatelybecoming
creativedirector at PoloRalph
Laurenin NewYork. TheBrown

University graduatewasfinally
beckonedbackto Pariswith

the plum, bu challenging, role

of succeedingHedi Slimaneat
Celine. He did abang-upjobwith

his spring2026debut, riffing on
the legaciesof Slimane, Phoebe

Philoand namesakefounder

Céline Vipiana while injecting his

ownflair.

Law Roach
IMAGE ARCHITECT

AND STYLIST

Roachhashelpedreshape
modern celebrityfashion and

is turning thejob of “stylist” into

“image architect.” Bestknown for
his collaborationswith Zendaya,

hehascraftedtrendsetting
stylesfor red carpeteventsand
campaignswith looks rootedin

storytelling.Hisinfluenceextends

to beingin front of the camera
as well as ajudge onshows

“Legendary,” “Project Runway”
and “RuPaul’s Drag Race.’
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ChappellRoan
SINGER

Primarilyknownasa rising
musician,Roanrecentlymade

wavesin the fashion world with
herbold andexperimentalsense
of self-expression.Shetranslates
heruniquepopartistry into her

personalstyle, oftenfeaturing
vintage-inspiredandhighly

creativecouturelooks.Her outfits

at ParisFashionWeek in March

catapultedher into thenext level

of fashion stars.

Daniel Roseberry
ARTISTIO DIRECTOR,

SCHIAPARELLI

Roseberryspentover adecade

at Thom Browne asdesign
directorof men’s andwomen’s
collectionsbeforeDiegoDella

Valle namedhim artisticdirector
of Schiaparelli in 2019.He’s

revitalizedthe famedfashion
housewith surreal,sculptural

designs thathavegainedtraction

on the redcarpetand among
high-net-worthclients,winning
the2024NeimanMarcusAward

for Creative Impactin theField of
Fashion.With anew Schiaparelli

retrospective bowing at London’s
Victoria andAlbert Museum next

year, his creationsaresureto
remain in the spotlight.
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Olivier Rousteing
CREATIVE DIRECTOR, BALMAIN

Creative directorof Balmain since

2011, Rousteinghas revitalized

the housewith his bold,opulent
designs, blendingmodern

glamourwith winksto thelegacy
of founder PierreBalmain. What’s

more,hethrusthimself andthe
houseto social mediastardom;

put diversityand inclusivity at
thetop ofhis agenda,and took

a community-buildingapproach
to everythinghedid, welcoming
all to join his “Balmain army” as
earlyas2014, later inviting the

public to massivemusic festival-

style fashionshows.His inner

circle includesthe likes of Cher,

BeyoncéKnowles-Carter, Kim

Cattrall andTyla.

Paolo Roversi
PHOTOGRAPHER

TheItalian photographer
hasbeen celebrated for his

dreamlike,poetic imagerysince
the onsetof his careerin 1970.
Roversigainedwiderecognition
for his Dior beautycampaign

in 1980 andhassinceredefined
fashionphotographyinto fine
art-meets-commercialwork

with his useof naturallight and

large-formatPolaroids.

RemoRuffini
CHAIRMAN AND CEO OF

MONCLER GROUP

Since takingover thehelm

of theouterwearspecialistin

2003, Ruffini hasundertakena

globalbrandresetandelevated
Moncler to aluxury positioning
offering all categoriesof fashion

and accessories as well as
launchingthe collectionsGenius

andGrenoble,itshighest-

performance line. He ledthe

companyto alisting ontheMilan

Stock Exchangein 2013 and
expandedMoncler into a group

with the acquisitionof Stone
Island in 2021.Even more, he’s

successfullyled Moncler tobuck

the currentluxury downturn.
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JamieSalter
CHAIRMAN,

AUTHENTIC BRANDS GROUP

The Canadianbillionaire’scareer
in fashiondatesto the 1980s

but over the last 15 years he’s
built Authenticinto alicensing

powerhouseacross fashion,

sportsandentertainment,

encompassingmorethan 50
brandsthat operatein 150

countries,havemorethan

29,000freestandingstoresand
in-storeshops,andgenerate

some$32billion in annualretail
sales.A consummatedealmaker,

wheneverthere’s a potential
fashion deal,Salter is boundto be

in themix.

AlessandroSartori
ARTISTIC DIRECTOR, ZEGNA

Zegna’s artistic director
since 2016,Sartorihasbeen

instrumental in shapinga new

leisurelyand experimentaltake

ontailoring sincethe pandemic,

leadingthemajorstylisticshift
andcommercialsuccessof
thebrand in recentyears.A

masterof colorandpassionate
about fabrics, he’s pushedthe
brand evenmoreinto luxury
withý collections that straddle

comfortandstyle,rooted in its

commitmentto high qualityand

craftsmanship.
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JoshSchulman
CEO,BURBERRY

Oneyear in at Burberry,
Schulmanhasput thebrand

backontrack,going farther
and faster–with his Burberry

Forwardplan, which was
unveiledin November. His aim

hasbeento reconnectwith

Burberry'score customersand
focusagainon outerwearand

scarves.A well-roundedleader

known for both buildingbrands
andrestoringothers tohealth,
Schulmanfacesthechallenge

of turning arounda stand-alone
British-basedluxury brand

against thebehemothsin

Milan andParisandwhile
the market softens. But he’s

madea strongstart.

YehudaShmidman
COFOUNDER, CHAIRMAN AND

CEO, WHP GLOBAL

Shmidman, who’s taken
WHP from zeroto morethan
$7 billion in retail salesin just

six yearswith more than alittle
licensingsavvy, is in themiddle
of everything as oneof fashion’s
brandlicensingleaders.In the

pastyearalone,WHP bought
Vera Wang,madeapitchto

acquire Guess Inc. andis said to
be oneof the playerskeento own
Marc Jacobs,potentiallymoving

the brandmanagementapproach
into new designerterritory.

David Simon
CHAIRMAN, PRESIDENT AND CEO,

SIMON PROPERTY GROUP

Simonhasledthe realestate
investmenttrust’s repositioning
ofits manyshoppingmalls into

mixed-usepropertieswhere
peoplelive, dine,shopandget
entertained.He’s considered

oneof America’s most successful

CEOsgivenhis long trackrecord
of profits, enormousgrowth,
andfor having aclear vision.
Herecently revealedserious

healthissues,bu is positioning
his companyfor succession,

tappinghis son Eli aschief

operatingofficer.
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ToddSnyder
DESIGNER

A backgroundin retail and
business, marketing savvy, a

supportivedeep-pocketedparent
in AmericanEagleOutfitters

and adesignaestheticthat fills

thewhite spacein theAmerican
men’s market havehelped

Snyder carveout anichein the
designerfashionworld. His

brand, launchedin 2011, now

generatesaround$150 million in
sales andhas23 stores in the U.S.

Snyderis now eagerto goglobal,
havingshownat Pitti Uomoand

dreamingof a store in London.
America’s nextbigmen’s brand?

TonySpring
CHAIRMAN AND CEO OF

MACY’S INC.

The architect of Macy’s “Bold
New Chapter” three-year

turnaroundstrategy introduced
in February2024, Springnow

hasto proveit will work even as

activistinvestorsandWall Street
continuetopush for moreradical
reinventionat America’s largest

departmentstoregroup.
His plan involves closing150

Macy’s stores,accelerating

growth in the luxury sector,
androlling out Bloomie’s and

Bluemercurystores.

CharlotteTilbury
FOUNDER,

CHARLOTTE TILBURY

Darlings! Has ever a makeup
artist tappedinto thezeitgeistlike

Tilbury, combiningHollywood

glamourwith accessible,

achievablemakeuplooks?

Andwhile the spateof dupes
overthelast coupleofyears
is theultimatebore(not to

mentiona dragon sales),

Tilbury’s star is still shining

bright, with parentcompany
Puig reporting a10 percent

increasein makeupsalesfor the
secondquarter ofthis year.
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RafSimons
PRADA'S CO-CREATIVE DIRECTOR

Prizedfor his exactingsilhouettes

and instinct for the zeitgeist,
theBelgian designerlaunched
his namesakestreet-inspired

menswearbrand in 1995,causing
asensationuntil shutteringit in

2022. He thenbrought agustof

modernity to several marquee
fashionhouses,becoming

creative directorat Jil Sander,
succeedingJohnGalliano atDior

andjoining Calvin Klein aschief

creative officer, a tenurethat

neverclicked. Since2020 hehas
sharedthe roleof co-creative
director atPradaalongside

MiucciaPrada,and their
collectionshave generally

beenaMilan highlight.

Paul Smith
DESIGNER, FOUNDER AND

CHAIRMAN OF PAUL SMITH

Smith is marking 55 years in
businessthis year,nomean

feat given ahumblestartwith a
single, tiny shop inNottingham,
England.His multimillion-pound

fashion,designandlifestyle
brandremainsindependent

and,aged79, he’s still working

with thejoy –andindustry— of
his earlyyearsin business.That
includesdoingthe Saturdayshift
on the shopfloor of his Albemarle
Streetstore in London,collecting

art, travelingthe worldand

takingphotographs,whichhe

usesasinspiration for collections.
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SidneyToledano
ADVISER TO THE LVMH

CHAIRMAN AND CEO

Toledano,a pillar of the luxury
industry armedwith formidable

foresight,hasspentdecades

shapingthe globalprominenceof
LVMH’s fashion empire, notably

through his transformative
leadershipat Dior andlater as
CEO ofLVMH FashionGroup.
He famouslyexpandedthe

Dior businesstenfold,with the

companygoing from a licensing-

driven operationto amodern
luxury house.An engineerby

training, Toledano’s strong
financialandanalyticalskills

aremarried to a passionfor the

fashionindustry.Beforeexiting

Dior, ToledanoappointedMaria

Grazia Chiuri asits seventh

couturier – adecision based

largelyonintuition andsoft

criteria, andonethat further

propelled thebrandinto the
stratosphere.

AnthonyVaccarello
CREATIVE DIRECTOR,

SAINT LAURENT

TheBelgian designerput his

signaturebrandon hold when

hejoined SaintLaurentin 2016

and he’s never looked back,
findingendlessinspiration in the

housethat Yves built, settling
into aseductivegrooveand

plying a smoky,aloof strainof

chic. He seesthe bigcultural

picture,stagingfashionshows

at thefoot of the Eiffel Tower

or in the Boursede Commerce
contemporaryart museum,
andhehasalso linked the

brandto publishing,music,
photographyandeven

featurefilms via SaintLaurent
Productions. Bu the Kering-

owned brand’s momentumhas
slowedrecently,andVaccarello

has to getit backon track.
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Inezvan Lamsweerde
andVinoodh
PHOTOGRAPHERS

Thephotographyduo is
celebratedfor their highly

conceptual,surrealimage style

thatblendsart, fashion and

photography,oftenmerging
hyperrealismwith digital

manipulation.Their editorial and

campaignwork with brandslike
SaintLaurent,Balenciaga,Gucci,

CartierandTom FordBeauty
havehelpedseta newstandard

for fashionphotography.

Silvia VenturiniFendi
FENDI'S ARTISTIC DIRECTOR OF

ACCESSORIESAND MENSWEAR

Venturini Fendi hasbeen
artisticdirectorof accessories
andmenswearof the brand

hergrandfatherfoundedsince

1992, introducing accessories
such asthe iconic Baguette

bag in 1997andthe Peekaboo

bagin 2008. The designerhas

supportedDesign Miami since

the first edition 17 yearsago and

herpassionfor interior design
is reflectedin her contributions
to the Fendi Casaline. Shehas

overseen the brand’s women’s
collections for the last year as

wellfollowing thedeparture
of Kim Jones,helping Fendi

celebrateits centenarywhile

awaitingthe arrival of anew
women’s creative director.

GraceWalesBonner
DESIGNER, FOUNDER OF

WALES BONNER

Wales Bonnerhaspushed
boundariesby consistently
lookingat luxury througha

broadercultural perspective.
She launchedherbrandafter

graduatingfrom CentralSaint
Martinsin 2014 andhasamassed
accoladesfor her coedcollections

thatblendSavile Rowtailoring
with Afro Atlanticinfluencesand
handcraft,suchasbeading.Her
work is known for its cerebral

qualityand intimateconnection

to history,identity andart.
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Emily Weiss
FOUNDER AND EXECUTIVE

CHAIRWOMAN, GLOSSIER

All eyesareon Weiss, the woman

who revolutionizedDTC beauty
andputMillennial pink onthe

mapwith the launchof Glossier

in 2014.Bu after raising $266

million andreachingapeak
valuationof $2 billion, the
future’s not looking as rosy.

While Weiss hassteppedaway
from day-to-daymanagementof
the brand, thesearchis on for

aCEOwith whomshecanwork

closelyto at longlast put the
shine back onadisruptor.

KarlaWelch
STYLIST

Known for herwork with

A-list talentsincludingTracee
Ellis Ross,Olivia Wilde, Sarah

PaulsonandJustin Bieber, Welch

alsohasusedherplatform to
advocatefor sustainability,

socialjusticeandinclusivity.
In 2020,shecofoundedThe

Periodco. with SashaMarkov to
offer anaccessible, sustainable

menstruationproduct that
addressesperiod poverty.

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 34;36;38;40;42;44;46…
SURFACE : 889 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Wwd Staff

10 septembre 2025 - N°nc

Page  72



(46/47)  KERING - CORPORATE

PharrellWilliams
CREATIVE

A multihyphenatewith deep
connectionsin thefashion

industry,Williams wasnamed
creativedirectorof menswearat
Louis Vuitton in 2023, cementing
its positionas a “cultural” brand.

Having collaboratedwith Chanel
andAdidas, the founder of

streetwearbrands Billionaire

Boys Club andIcecreamhas

spearheadedspectacularrunway
showsand crossovers into

sportsandentertainment,with

campaignsfeaturingLeBron

Jamesand Rihanna.

Anna Wintour
GLOBAL CHIEF CONTENT

OFFICER, CONDë NAST

With herbobandsunglasses,
Wintour long ago movedbeyond
mediato becomea widelyknown
cultural figure, especially through

“The Devil Wears Prada” and

now its sequel. Sherecently
saidshewas stepping down as
editor in chiefof Vogue, a post

shehas held since 1988,but
is far fromgiving up the reins

sincesheremainschiefcontent
officer for Condé Nastandglobal

editorial director of Vogue. Bu

as sheapproaches40yearsat the
top, industryobserverswidely

questionhow muchlongershe
will stay amida turbulent media

landscape.

KateYoung
STYLIST

Over thelast two decades,Young
has crafted powerful looks for

Hollywoodclientsincluding
thelikesof DakotaJohnson,

Margot Robbie,JulianneMoore,
ScarlettJohnson,SelenaGomez,

Michelle Williams andmore.
Therenownedcelebrity stylist’s
influenceonthe fashionindustry
is markedby herability to merge

moderntrendswith timeless

eleganceon andoff the red
carpet.
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Gildo Zegna
CHAIRMAN AND CEO, ZEGNA

The family’s third-generation
executive spearheadedZegna’s
transformationfrom a privately

owned,heritagetextilemill and

tailoringbrand foundedin 1910

into a publicly tradedluxury
powerhousereporting 2024

salesof 1.94billion euros.CEO

since 1997,Zegnahasoverseen
the $500million acquisitionof
ThomBrowne in 2018 andof

theTomFord Fashion licensein
2022. Honoringhisgrandfather
Ermenegildo’s legacy,healso has

strengthenedthe group’s textile

supplychainthroughtargeted
acquisitions.

Zendaya
ACTOR

Not onlyanaward-winning
actressfor Hollywood

blockbusters,sheis alsoa major

fashioninfluencer,known for

her versatilestyleworking
with Law Roach to redefinered

carpetfashion. Sheis a brand
ambassadorfor Bulgari, Valentino
andLouis Vuittonandpreviously

workedona collectionwith

TommyHilfiger. Her influence
stretchesinto activewear,too =

sherecentlylaunchedashoewith
On Holdingand is aboutto add

anapparelline, too.
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BEAUTY

BalenciagaLaunchesPerfume
CollectionandFragranceStore

The 10 scentsarenow
sold in the samelocation

where Le Dix, the house’s first

fragrance,debutedin 1947.

BY JENNIFER WEIL

PARIS – Balenciagais delving deepback
into frarance with thelanch of ahih

perfumecollectionandaboutique to
houseit.

This marksthe first scent-related

projectfor the brandafterKering brought
Balenciaga’sfragrancebusinessback in
housein 2023. It alsobridges the pastand
future.

“Since theverybeginning,Balenciaga
was not only a couture house, bu also a

fragrancehouse.And togetherwith Kering
Beauté,we wantedto reviveandhonor
thisessentialpartof our patrimony,”said

GianfrancoGianangeli, chiefexecutive
officer of Balenciaga. “For almost
threeyearswe workedon a reverential
reconstructionof Le Dix, and fromthere
have written a newchapter in Balenciaga’s
olfactivehistory creatinganinnovative

collection of 10 perfumes that hasa fusion

andtensiongoingbeyondtraditional

olfactive perfumery.”
He wasreferring tothe house’s

debutfragrance,which took its name
from Balenciaga’s historic location.Its
archivists searchedfor 15 yearsto locate

a perfumebottle dating from 1947 that
containedLe Dix.

“Le Dix’s original formula, like the

bottleand packaging,wasanalyzedand
recreated,”explainedRaffaella Cornaggia,
CEO of Kering Beauté. “It brought an
authenticandemotionally engaging
dimensionto the project.”

Thenew fragrancescomein flacons

echoingLe Dix’s bottle. There is aglass
globularcap,hand-tiedribbon and
agedpatina.Outer packagingharksto

yesteryear,with similar logotypeto
thatonLe Dix’s original box, bu with

the addition of Balenciaga’ssignature
industrialgray packagingof today.

“Thosechoiceswere designedto

reawaken the maison’s olfactive soul
with amodern takeandrestore its

presencein theworld of high perfumery,"
Cornaggia said. “We workedhand-in-

hand with Balenciagato ensurethat

from thecollectionof fragrances the

very heartof the project to the bottles

inspiredby archivaldesigns,to the signs
of agingintentionallyreproduced onthe
bottles andboxes ametanhorfor time’s
transformativepower.

“Through this collection, ourgoal is
to extendBalenciaga’s creativeuniverse
to high perfumery,where storytelling,
craftsmanshipand innovationconverge,”
shecontinued. “It’s a strategicmove
for the houseandfor KeringBeautéto

position Balenciaga as a distinctive voice

in the luxury fragrancespace.”
Thereis pride of place.
“We openedthe Balenciaga fragrance

storeat 10 AvenueGeorge v, the same
historic addresswhere in 2021 we revived

our coutureheritageby reestablishing

our couturesalons,ateliersandwhere
our couturecollectionsarepresented,
andin 2022, wherethe couturestorewas

created,” Gianangeli said.

On Wednesday,theline of 10 fragrances
debutsin the samelocationLeDix was
presentedmorethan75yearsago.

The boutiqueborrowscodesof the
Balenciagacouturestore nextdoor, which

includes the house’s raw architecture

conceptthat repurposesstructural

componentsalreadythere. Thecolor gray
Balenciaga’ssignaturehue– infuses

the interior. Velvet, suedeandleatherare

juxtaposedwith concrete,plaster and

metal. Rawsteelreachesupwardfrom the
floor to hold upholsteredcabinets.Chairs

aremadeof aluminum andleather.
The collectionof fragrancesis beingsold

in selectBalenciagastores in Europeand

NorthAmerica,andon balenciaga.com.
Therewill beaprogressiverollout later.

Perfumenamesareplayful. Alongside
Le Dix, there is No Comment,Getaria,

TwentyFourSeven,To Be Confrmed,
Muscara,100%, Extra,Cristôbaland
IncensePerfumum.

The perfumesrangein color fromclear

to thosewith smokeytintsthen culminate

in an opaquejuice.Eachfragranceis
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Le Dix, for instance,includesiris

absolutewith isolatediris aldehydes,as
well as violet leaf absoluteandincense
essentialoils. Cristôbal containsoudAssafi

essence,with patchouliandoak moss
notes.And Muscarahasambretteseed
absolutewith an iris accord.

“Each fragrance was developed with

aspecific vision, translating Balenciaga’s
designcodesinto scent: bold andcharged
with emotionandbeauty,” Cornaggiasaid.

In store, the fragrancesstandon
18th- and 19th-century-style mirrored
centerpieces.

Thefragrancestorehasa

complimentarypersonalizedengraving
service on site, aswell as a selection of

objects andaccessories,such as achrome-

finished travelcaseandtinyflacon-shaped
charms,all inspiredby Le Dix.

“By fusing tradition with contemporary
vision,cutting-edgecraftsmanshipand
sustainablepractices, we’ve createda
collectionthat doesn’tjust referencethe
pastbu reclaimsit, makingit aliving part
of Balenciaga’screativeDNA onceagain,
Cornaggiasaid.

There’s anotherpairing, aswell.

“September 10, 2025,marks a proud
andsymbolicmomentwhen the house’s
fragranceandcoutureheritagenow
coexist,” Gianangeli said. “Our past,
presentandfuture live in harmonyat our
Parisianbirthplace,wherethefragrance
storeandcouturestoreareboth located
sideby side.

“Fragranceandinnovativedesign

aredeeply rootedin thehouse’sDNA.

Cristôbal Balenciaga, known for his
technicalmasteryandgroundbreaking
silhouettes, launched his first fragrance
LeDix in 1947,30yearsafter founding
hiscouturehouseandcontinuedcreating
fragrancesalongwith his couture
collections until closing thehouse.”

Thatwas in May 1968.
“We wantedto revive this rich heritage

andcreatenot only one fragrance, bu a
collectionof 10 parfumsthatembodies
theradicalapproachto creationthathas
existedsincethehouse’sfounderand

thatcontinuestodayin our collections
from ready-to-wear,coutureandnow
fragrance,” Gianangelisaid.

Theperfumescomein variousformats.
A 100-ml. eall deparfumsells for 260

euros.Thereis aLe Dix setof miniatures
10-ml. flacons that look like they’resitting

on a fashionshowbench– priced at320

euros, and a discovery box of 10 2-ml.
bottlesfor 70 euros.

The 15-ml. travel spray goes for 55 euros,
while the 200-ml. refill bottle is 220 euros.
Thatcan beusedfor the perfumeflacon
andtraveledition.

“Sustainability also played a central role
andwas embeddedinto everystageof

[the fragrances’] development,” Cornaggia
said. “The bottles are infinitely refillable

andhousedin recyclablecardboard

packaging sourcedresponsibly.”
Single-useplasticswere eschewedfor

the collection’spackaging.Alcohol usedin

the perfumeformulacomesfrom organic
wheat.

Gianangeli recognizestheimportance
of beauty.

“The beautyindustry is vastandoneof

the fastest-growing industries,”he said.

“The expansioninto perfumeopensnew
channelsfor business.

“Balenciaga’s reachwill significantly
enlargenby offeringnewproduct
categoriesfor our existingclients.

Meanwhile, thisdiversificationwill attract

morecustomers,”Gianangeli continued.
“We wantedto create a collection of 10

highly individualisticfragrancesthat
embodydifferentattitudesthatwould have

globalappeal.In the nearfuture, therewill
befurther developmentsin thiscategory.
The potential is limitless.”

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 4

SURFACE : 72 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Jennifer Weil

10 septembre 2025 - N°nc

Page  76



(3/3)  KERING - CORPORATE

Balenciagafragrances.

An archival drawing of Le Dix.
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Balenciaga Launches New Fine Fragrance

Collection

Inspired by an original perfume created in the 1940s and long discontinued, the

10-piece collection will be available to purchase on Wednesday from select

Balenciaga boutiques.

By Daniela Morosini

100%

On Wednesday, Balenciaga will launch its first contemporary fine fragrance collection. The 10

perfumes, priced at $320 each, will be available in select Balenciaga boutiques in Europe and North

America andits e-commerce site, while two discovery sets of differing smaller sizesof each scent will

be available for $85 and $395 respectively. A more global rollout will follow.

The scents are an extension and a modern reinterpretation of Le Dix, a perfume created by Cristóbal

Balenciaga in the 1940s. After sourcing an original bottle of the scent from a private collector, the

Kering-owned fashion housebeganreimagining the fragrancefor the modern customer, and developing

arangeincluding No Comment(woody with greennotes), Muscara (smoky ambretteandiris) and 100%

(rich Rose Damascena). The original Le Dix, named for the fashion house's historic addressat No. 10

Avenue Georgein Parisandredolent with powdery iris, is updated with aldehydesto add acontemporary

sharpness,andis ahero SKU of the line.

With its launch, Balenciaga is spanning both old andnew. The bottle design closely mimics that of the

original line-up, with aheavy glasscap, hand-tied ribbon and rectangular bottles, evoking the glamour

and decadenceof the era. But other touches are decidedly more contemporary - the box that houses

the smaller discovery scents opens like a cigarette packet, is a dark monochrome grey and features

Balenciaga's modern sansserif typeface.

Thelaunch comes at a precipitous time both for the fragrance industry and for Kering, as the former is

showing initial signs of a contraction in its growth, andluxury peers like Bottega Veneta,Rabanneand

Balmain who recently debuted fine fragrancecollections arenavigating their expansion. Fellow Kering

stablemateBottega Veneta's offering is priced at $450, Rabanne's at $315 while popular niche brands

like Roja Dove and Maison Francis Kurkdjian also sell perfumes for over $300. (Balenciaga previously

made perfumes like Florabotanica at a lower price point.)

For Kering, which launched a dedicated beauty division in 2023, successfully making a mark in

fragrance could help offset its ailing fashion business. The launch of fragrances both from Bottega
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Veneta and Balenciaga, as well asits continued expansion of the perfume maker Creed which it acquired

for more than $3 billion in 2023, speaks to a strategy focussed on owning premium perfumes.

Much of the movement in the perfume industry is dictated by influencers on TikTok, where esoteric and

otherwise unexpected scents often prove the most popular, or brands with a strong story or provenance.

Longer-lasting and more intense perfumes are also growing in popularity.

Sign up to The Business of Beauty newsletter, your complimentary, must-read source for the day's most

important beauty and wellness news and analysis.

Can Designer Perfumes Win Over the Niche Customer?

Luxury fashion brands like Bottega Veneta, Balmain and Rabanne are looking to cash in on the niche

fragrance boom with new lines of ultra-premium scents. They face tough competition from more agile

indies - and are dealing with a different kind of customer.
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Balenciaga goes back to its roots for new

fragrance launch

Kering Beauté CEO Raffaella Cornaggia and Balenciaga CEO Gianfranco

Gianangeli share the strategy.

By Laure Guilbault

LEDIX
BALENCIAGA

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

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

It's the dawn of a new era at Balenciaga. Three weeks before Pierpaolo Piccioli presents his debut

collection as creative director, the Kering-owned house is unveiling its first fragrancesin years.

Balenciaga CEO Gianfranco Gianangeli calls the arrival of Piccioli and the launch of the Balenciaga

collection of fragrances "an exciting new chapter in Balenciaga's couture and olfactive history".

"Fashion and fragrance have been in the house's DNA for almost 80 years, and exist in harmony," he

tells Vogue Business via email.

The new collection of 10 scents, developed during the tenure of Piccioli's predecessor Demna and his

team, is a nod to Cristóbal Balenciaga's legacy. It brings back Le Dix, the fragrance launched by

Balenciaga in 1947, with a formula and bottle inspired by the original. (As a concessionto the modern

age, there's a spray dispenser in the bottle, which wasn't in the 1947 version.)

It's a fresh approach for Balenciaga fragrances, which were previously produced under licence by Coty

(the licence expired in 2021, giving Kering the opportunity to bring it in-house). Under Coty, the brand's

fragrances included Balenciaga Paris, Florabotanica and B Balenciaga. But Kering Beauté didn't pick

up where Coty left off; instead, starting a fresh chapterby returning to Balenciaga's roots.

"There was no better way to honour everything this wonderful house stands for than by bringing back

the very first fragrance that Cristóbal created," says Raffaella Cornaggia, CEO of Kering Beauté, the

group's beauty division, which co-developed the fragrance with Balenciaga. "We are staying very

faithful to the brand's codes, which inherently balance heritage and modernity," she adds, speaking
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to VogueBusinessin anexclusive interview at the Kering Beautéoffice, just astone's throw from Kering

HQ.

Kering Beautéwas formed by the French group as aseparateentity in 2023 to support its housesin the

development of the category. It started by launching Bottega Venetafragrances a year ago. "We have a

very strong ambition to expressthe DNA of our maisons through beauty, and especially through high

perfumery," says Cornaggia. "That's a once-in-a-lifetime opportunity - to be ableto createthe entire

universe for a brand in anew category, to expand the brand's expression into that category. So we did

it for Bottega Veneta,and now for Balenciaga. In the meantime, we also completed the acquisition of

[high-end heritage fragrancehouse] Creed and carried out its integration."

Salesof Kering Beautéin the first half of 2025 were €150million, up 9 per cent year-on-year,according

to the group. While Kering Beauté remains modest in scale compared with beauty heavyweights, its

ambition is not to rival them in size; rather, it seeksto channel the distinct identity of its housesinto a

coherentexpression, following the Kering Eyewear model.

The new Le Dix doesnot include the animal-basedingredients of the initial formula (they areno longer

usedin perfumery); instead, it has iris aldehyde molecules. Though there are violet leaves,just like in

the original. "We are incredibly lucky to have the original formula. So we started with that and gave it

a twist," says Cornaggia.

It taps into a growing nostalgia. "For peoplemy age,the formula evokesvintage fragrances,but all the

younger people in the office love it. It's a generaltrend, areturn to old-style perfumery, with powdery,

violet notes," says Cornaggia. "Grandma perfumes are Gen Z's new - and unexpected- fragrance

obsession," Glamour UK reported in June.Le Dix promises to be an example of the trend.

Other fragrancesin the collection include No Comment("echoing Balenciaga's belief that his creations

should speak for themselves", according to the release); Getaria (named after Balenciaga's coastal

Spanishbirthplace); Cristóbal ("enigmatic andunderstated, yet radiates gravitas, evoking the duality of

Balenciaga", also according to the release); and Incense Perfumum, whose black juice is an odeto the

designer's extensive use of the colour.

The 100ml bottle carries a €260 price tag (by comparison, the Bottega Veneta fragrance is priced at

€390). There is also a Discovery Box (€320), the travel spray case (€130) as well as the bag charm

(€395), competing with Labubus when it comesto bag accessories.

Why prioritise the perfume collection format over an institutional fragrance? "There is the idea of

creating desire starting from the highest segment. We also wanted to showcasethe richness of the

brand's different facets," says Cornaggia. A collection also allows Balenciaga to cater to a wide variety

of tastes.Doesshe expect certain fragrancesto resonateparticularly in certain regions? "It's difficult to

generalise, as preferences are evolving. For example, Asia is increasingly discovering more intense

perfumes, while the Middle East is showing interest in fresher scents. The great thing about this range

is that it covers every category."

Gianangeli draws the parallel with a wardrobe: "Each scent embodiesdistinctive attitudes, shapesand

gesturesrooted in the house's design languagelike a Balenciaga wardrobe." He expects the fragrance

collection to bring in new clients. "We wanted to create a new medium of expression for both our

existing community andthose beyond fashion, expanding Balenciaga's audienceto those seekingin the

realm of high perfumery - exclusivity, craftsmanship and cutting-edge elegance," hesays.

Balenciaga named his fragrance Le Dix ("The Ten" in French) as a nod to the addressof his atelier

located on 10 Avenue George V, which today functions as the brand's couture store. To mark the

fragrance launch, the brand has turned part of the store into a perfume shop, which opens on 10

September."In 2022, we openedthe Balenciaga couturestore. Today, with the launch of our fragrance

collection, we open the fragrance store next to it, creating at 10 Avenue George V, a multi-purpose
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address with our couture salons on the first floor and the individual fragrance and couture stores

occupying the ground floor," Gianangeli writes.

Distribution is being tightly controlled. In addition to the perfume shop, the collection launches on

Wednesday in a selection of Balenciaga fashion boutiques across North America and Europe, plus e-

commerce. "We believe Balenciaga has good potential in e-commerce," Cornaggia notes. It will roll out

in the Balenciaga stores in the Middle East, Asia and the rest of the world by the end of the year to reach

an approximate total of 200 boutiques. "Subsequently, there will be a widening of the distribution, but

only in the highest points of sale," she says. (Bottega Veneta launched its collection of fragrances this

week at Bergdorf Goodman, its first wholesale account.)

British artist Katerina Jebb is behind the campaign for the Balenciaga collection: a video featuring a

scanning process mirroring the recreation of the original Le Dix bottle.

On future beauty launches at Balenciaga, Cornaggia says there are "very exciting development plans,

and there will be future milestones". One thing is clear though: the focus is on the fast-growing fragrance

segment, rather than makeup. During the Kering annual earnings press conference in February, Kering

president and outgoing CEO François-Henri Pinault called fragrances, "the absolute priority for Kering

Beauté in the coming years".

During that same conference, Pinault also said: "The strategy for Bottega Veneta and Balenciaga is to

position the houses in high-end perfumery to give them very strong visibility and desirability, and then,

between 18 months and two years later, we will move into prestige in the higher-volume segment."

Kering has so far declined to comment on whether it would bring Gucci fragrances in-house once the

current licence, owned by Coty, expires.

It will be among items on the agenda for Kering's incoming CEO Luca de Meo. During a media scrum

after the Kering general meeting on Tuesday, de Meo said beauty is one of the sectors where the group

"can gain momentum". "It's an interesting sector. We have made significant acquisitions. We have

brands that have interests in terms of licensing; it's something I consider important," he said. (L'Oréal

Group owns the license for Yves Saint Laurent.)

As for Kering Beauté's other houses, there is no plan to launch further fragrances at this moment. "It's

already a lot," says Cornaggia. "We created two [beauty] brands from scratch [Bottega Veneta and

Balenciaga] and we are developing an important brand in the world of high-end perfumery [Creed].

We're happy with the result, and we still have a lot to do."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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How to: lezioni di stile. Che cosa rimane del red carpet

veneziano

La moda prima della prima, all’82 Festival del Cinema, è stata una sequenza di scelte-manifesto.

Alcune sono così precise da anticipare le linee guida della prossima stagione e i suoi debutti più
importanti.

La moda prima della prima, all’82 Festival del Cinema, è stata una sequenza di scelte-manifesto.

Alcune sono così precise da anticipare le linee guida della prossima stagione e i suoi debutti più
importanti. Ascolta la versione audio dell'articoloEnglish Version

Translated by AI.

For feedback, please contact

english@ilsole24ore.com

Scelte all’apparenza sobrie, citazioni vintage, gioielli di diamanti, molto nero. Silhouette dalla

semplicità complessa, quasi banale al primo sguardo, ma pronte a diventare tips di stile che

introducono la stagione. In più, l’assaggio in anteprima dei direttori creativi che debutteranno sulle

passerelle del prossimo autunno.

Rigoroso understatement sul red carpet dell’apertura per il film La grazia, diretto da Paolo

Sorrentino. Tilda Swinton in . Blusa e gonna ampia in seta, anelli Sillage e Tweed Brodé in oro

bianco diamanti della collezione di alta gioielleria della maison. Cate Blanchet in Armani Privé.

L’abito vintage già usato dall’attrice nel 2022 ai sag Awards, ha macro pietre opache sullo scollo.

Orecchini Optimisme in oro bianco con due diamanti LV Monogram Star-cut della collezione alta

gioielleria di . Tony Servillo, vincitore della coppa Volpi come miglior attore, ha scelto un impeccabile

smoking monopetto a un bottone, camicia in popeline con gemelli e papillon annodato a mano.

Father Mother Sister Brother, scritto e diretto da Jim Jarmush, è il film vincitore alla Mostra del

Cinema di Venezia 2025, coprodotto da Saint Laurent Production. Sul red carpet, il regista con

tuxedo e pantaloni in lana grain de poudre, camicia in popeline e gli immancabili occhiali modello
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SL766, all black di Saint Laurent by Anthony Vaccarello. La maison ha vestito anche Charlotte

Rampling con giacca lunga in seta con allacciatura sormontata e pantaloni affusolati, top in raso e

ballerine a punta. In occasione della première, debutto di Vicky Krieps come brand ambassador di

Bottega Veneta con un abito a pannelli disegnato su misura dalla nuova direttrice creativa Louise

Trotter, in grain de poudre, con orecchini Intreccio, anelli e bracciale Drop della collezione di Fine

Jewellery.

Vezzi al maschile e sodalizi creativi per e . Il regista di After the Hunt, ha indossato una giacca

monopetto di Dior in seta con un ricamo a piccoli fiori fil-coupé, pantaloni in lana operata e derby in

pelle opaca. Tutto il look è disegnato da Jonathan Arderson, nuovo direttore creativo della maison,

con il quale prosegue la stretta collaborazione anche sullo schermo.Il Cartier Glory to the Filmmaker

Award è dedicato a figure di spicco che hanno apportato un contributo originale all’arte
cinematografica. Quest’anno è stato a . Il premio, simboleggiato da un trofeo a forma di testa di

pantera creato dagli atelier di Alta Gioielleria Cartier di Parigi, si specchiava sull’iconica spilla di

Tiffany Bird on the Rock di Jean Schlumberger, in platino e oro giallo con diamanti e rubini,

appuntata sul revers dell’artista. Benedetta Porcaroli premiata come migliore attrice delle serie

Orizzonti, protagonista del film Il rapimento di Arabella, scritto e diretto da Carolina Cavalli, ha

segnato la sua presenza in Laguna con una cifra di stile molto precisa: Prada. Per l’arrivo un corto a

spalle nude, con bracciali a catena in oro giallo di Pomellato. Lungo, romantico ma ironico, l’abito
scelto per la proiezione, a piccoli fiori su fondo bianco con profilo di pizzo. Per questo look, la collana

Rivière Zigzag con tormaline verdi a tagli irregolari su oro giallo e diamanti, pezzo unico della

collezione Pomellato High Jewelry e anello Nudo in diamanti. Un abito in duchesse nera impreziosito

dalla baschina a sottolineare la vita e alte décolleté in raso bordeaux, per la premiazione dell’ultimo
giorno. Atelier Preview per Julia Roberts alla sua prima volta alla mostra veneziana con un lungo

abito disegnato su di lei da Dario Vitale alla guida di Atelier Versace, in crepe de chine blu-nero,

meticolosamente intarsiato a mano con un damier degradante in seta. Per il red carpet di Jay Kelly,

Alba Rohrwacher ha indossato un Dior Haute Couture in seta blu brillante con maniche lunghe,

drappeggio sul corpetto e panier sul dietro del vestito, secondo le nuove geometrie di JW Anderson

per la maison. A Jacob Elordi, Louise Trotter ha dedicato il suo debutto maschile per Bottega Veneta,

con l’anteprima di un doppiopetto sei bottoni portato su pantaloni over, per la proiezione di

Frankenstein di Guillermo del Toro. Per ogni tappeto rosso, anche i look di Eleonora Fanelli, “la
madrina non più madrina”, hanno omaggiato la gran sera e lo stile italiano inappuntabile ma

disincantato. Per l’apertura di Giorgio Armani l’abito a bustier argento metallizzato, con paillettes e

micro-applicazioni in cristallo, punto vita drappeggiato. Indossato con parure composta da collana,

orecchini pendenti e braccialetto in oro bianco e diamanti, Cartier collezione Pluie. Sul red carpert di

In the Hand of Dante, diretto e co-sceneggiato da , abito Fendi Archive: ricami di perline ton sur ton e

maniche a palloncino. Collana lunga e orecchini in oro bianco, smeraldi, cristallo di rocca, onice e

diamanti e anelli con le stesse pietre, Cartier High Jewelry, collezione Sixieme Sense. Per la

proiezione di Father Mother Sister Brother, un abito-giacca doppiopetto lungo fino ai piedi, portato a

nudo, di Kiton. Per After the Hunt di , ha scelto Max Mara Resort, un abito con scollo dritto senza

spalline e gonna ampia e in micro paillettes. Per la cena a palazzo dei Dogi, un abito nero a colonna,

con sovrapposizioni orizzontali e micro frange in perline di Armani Privé. Di Armani Beauty il make up

luminoso con occhi definiti da tonalità neutre e ciglia intense, labbra nude rosato. Per la serata

conclusiva un top a fascia effetto obi in seta su gonna con frange di cristalli sostenta da una cintura a

macro pietre, Armani Privé. Di Cartier High Jewelry la collana a due fili con chiusura Panthère in oro

bianco, diamanti, smeraldi e onice; orecchini pendenti in platino e diamanti.
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Maison Francis Kurkdjian Launches $28,000

Limited Edition of Baccarat Rouge 540

The brand is the latest in LVMH's portfolio to unveil an ultra-luxury fragrance.

By Liz Flora

Already at the high end of luxury fragrances,Maison Francis Kurkdjian's hero Baccarat Rouge 540 is

getting a five-figure upgrade.

In mid-September, the perfume house will unveil a $28,000 special-edition offering of the scent,

complete with a crystal caseandexclusive refill membership. Thebrandjoins a wider range of LVMH

labelsunveiling fragrancesat prices oncereservedfor handbagsandjewellery ascollectors' enthusiasm

drives demand.

The BaccaratRouge 540 Édition Millésime will bereleasedin 54-productbatchesover the next decade,

for a total of 540. With permanentcollection bottles at $695 for 6.8 ounces,its price premium comes

partly from the addition of ambergris to its ingredient list. But its crystal packaging takes top billing.

Thebrand's original bottle designerFred Rawyler wasenlistedto designa red crystal vessel.A crystal-

compatible spray function wasaddedto its 24-carat-goldcap,while 19Baccaratartisanscreatedacrystal

display for the bottle that took 500 hours. The fragrance comes in a leather andbeveled mirror-lined

sprucebox andahand-stitchedlambskin sleeveby Paris leather workshop Atelier Renard.

"When I create,I never begin by thinking about the client. I simply follow my creative vision, striving

to bring beauty into the world throughmy fragrances,"said Kurkdjian, the brand's perfumerand artistic

director.

While Kurkdjian has long offered pricier bespokefragrances for VIP clients, the launch is the label's

first "exceptional piece" to be unveiled by the maison.

Owners will have accessto what CEO Marc Chayadescribesas "the ultimate customer journey," an

exclusivemembers club called Les amis du Rouge, inclusive of up to five refill purchasesa year. Club

membershipwill alsoinclude curatedbrand experiencessuchasdinners,masterclasseswith Kurkdjian,

showsat thebrand-partnered Vienna StateOperaandavisit to the perfumer's upcoming Palaisde Tokyo

solo exhibition.

Ultra-high-end collectible fragrance launches, long a practice of fellow LVMH-owned perfumier

Guerlain,have becomemore frequentat the luxury houseas avid collectors have helped drive a high-

endfragranceboom. Someof the most expensiveperfumes have beenBulgari's OperaPrima launched

for $235,000in 2014and Dior's J'adore L'or PrestigeEdition for $75,000 in 2016.
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Quand le prix LVMH courronne l'Homme

L"édition 2025 du prestigieux prix pour les jeunes créateurs de mode a récompensé le

créateur japonais Soshi Otsuki pour sa marque masculine. J eudi 4 septembre était le

jour de la rentrée scolaire de la mode. Tout comme les écoliers prennent immuablement

le chemin de l'école, les personnalités influentes de la mode se retrouvent, comme

chaque année, à la fondation Louis Vuitton, dans le bois de Boulogne. C'est dans ce

musée imaginé par Franck Ghery que prend place la cérémonie de remise du prix LVMH

pour les Jeunes Créateurs de Mode . La douzième édition n'a pas failli à la règle,

réunissant dans le jury les directeurs artistiques des maisons du groupe, offrant le

spectacle, assez inédit, d'une majorité de créateurs qui font l'époque. Nulle part ailleurs

qu'à la finale du prix LVMH on peut ainsi croiser, sur la même estrade, Jonathan

Anderson (Dior), Nicolas Ghesquière et Pharrell Williams (œuvrant respectivement pour

les collections féminines et masculines de Louis Vuitton), Silvia Venturini Fendi ou

encore Phoebe Philo (à la tête de la marque qui porte son nom). Le matin même, tout ce

beau monde délibérait pour choisir les gagnants de ce concours qui offre une formidable

visibilité dont ont déjà profité Marine Serre, Jacquemus, Satoshi kuwata ou encore

Grace Wales Bonner.

Un prix masculin

Cette année, le prix LVMH pour les Jeunes Créateurs de Mode, accompagné d'une

bourse de 400 000 euros et d'une année de mentorat, a été remise à Soshiotsuki. Le

Japonais Soshiotsuki, 35 ans, aime revisiter les traditions japonaises et l'art du tailleur

dans les silhouettes masculines à la fluidité raffinée de sa marque lancée en 2015,

d'ailleurs déjà finaliste du prix en 2016. Quant au Prix Karl Lagerfeld, en hommage à

celui qui fut longtemps dans le jury en tant que directeur artistique de Fendi, il a

récompensé le Londonien Steve O Smith dont le travail de créateur de mode débute

d'abord avec des aquarelles. Enfin, le Prix des Savoir-Faire a été attribué à la

Britannique Torishéju Dumi qui s'inspire notamment de ses racines brésiliennes et

nigérianes pour dessiner ses collections. Histoire de marquer un peu plus l'évènement,

LVMH avait convié l'actrice Camille Cottin, la superstar indienne engagée Deepika

Padukone et la comédienne Anna Sawai, connue pour son rôle dans Shōgun. Après la

cérémonie, tout ce beau monde s'est donné rendez-vous pour les Fashion Weeks qui

débutent dans quelques semaines et qui promettent, d'ores et déjà, d'être un grand

millésime.
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1934-2025

GiorgioArmani ci lasciail suostileeterno
Unultimo applausoaungrandemaestro.Fortee commossocomesempreaccadevaachiusuradelle

suesfilatechehannocostellato50annidi carrieradiunbrandprofondamentevolutoe creatocon
l’amico esocioSergioGaleottie,neltempo,diventatounimpero.«Lamiavitae il lavorocoincidono»
amavaripetere,aggiungendo:«Diquestosonofiero, manonnegodiaversacrificatomoltecosee,a

volte, anchepersone,dandoprioritàalmiomestiere».Gli studidimedicina,poiabbandonati,forsesono
lachiavedi letturadellasuamoda“chirurgica”, precisaneidettagli,ossessionatadagli orli, puntigliosa
nelleproporzioni,ispirataallaricercadel nuovo.La stessachelospingeràasvuotaredi sovrastrutture

inutili la giaccamaschile,decostruendolainmanierasartoriale,portandocosìunaventatarivoluzionaria
in quelguardarobaformale.Nonloabbiamoapplauditoalleultimesfilateuomodigiugno2025,alsuo

postoèapparsoinpasserellaLeoDell’Orco, suobracciodestro,«lapersonaa cuihoaffidatoi miei
pensieripiùprofondiesegreti».Buonviaggio,maestro.(AntonellaMatarrese)

10 settembre2025| Panorama 71

Foto

di

Stefano

Guindani

STILI,CULTURA,SOCIETÀ
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China Penalizes Dior’s Shanghai Unit for Data Privacy

Violation
(Bloomberg) -- China has imposed administrative penalties on LVMH’s Dior brand in Shanghai for violation of

data privacy rules.

A probe found that the Shanghai unit of Dior, which falls under French fashion conglomerate LVMH, did not use

encryption to protect personal information it collected, China’s cybersecurity authorities said in a statement posted

on its official WeChat account on Tuesday. The luxury brand also shared data with LVMH’s headquarters in

France without obtaining users’ consent, it added.

The Chinese unit also violated rules by not taking informed consent from users before handling their information,

and the company’s data security measures were insufficient, it said. The department did not provide details about

the administrative penalties.

LVMH didn’t immediately reply to Bloomberg request for comment.

In May, LVMH’s second biggest fashion label had said that it discovered breach of some customer data by an

“unauthorized external party.” However, the firm added that the leak did not include any financial information,

including bank or credit card details.

--With assistance from Shirley Zhao.

More stories like this are available on bloomberg.com
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BEAUTY

PuigCreatesDeputy CEO Role
JoseManuelAlbesahas

been appointed to the

position and will also

continue to remainpresident
of Puigbeautyand fashion.

BY JENNIFERWEIL

PARIS – PuighaspromotedJose
Manuel Albesato thenewlycreated
role of deputy chiefexecutiveofficer, in

chargeof all divisions.

In thatposition, Albesawill report to

Marc Puig, companychairmanandchief

executiveofficer, while maintaininghis

currentpositionasbeautyandfashion

president.
“As deputyCEO, hewill drive the

delivery of Puig’s vision and strategy
acrossthe business,” said Puig, duringa
callwith financial analystsandjournalists
Tuesday after market close. “I remainfully
committedto my roleaschairmanand
CEO of Puig.

“I haveworkedclosely with JoseManuel
since2004, andI canattestthat his

passion, deep understandingof Puig’s
storyandexceptional talentas abrand-

builder andleaderhavebeeninstrumental

in our transformationto becoming
the globalpremiumbeautyplayerwe

are today,” Puig continued.“He was
instrumentalin repositioningRabanne,

CarolinaHerreraandJeanPaul Gaultier,
transformingtheminto threeof the

world’s top 10 fragrancebrands.”
Whenaskedfor thereasonbehindthe

new roleandnominationat the Spanish
beautyandfashioncompany,Puigsaid:

“Since I was appointedas CEO nearly
20yearsago, the companyhasgrown
more thansix times bigger], andthe
complexityandthe challengeswe have
madeus,togetherwith theboard,decide

to reinforcewith the appointmentofJose
Manuel Albesa.”

Puigreleasedfirst-halfresultsfor

thisyear on Tuesday,too.Thegroup’s
reportednet profitgained78.8 percentto
275million euros against a weakprior-

year comparable,whichwasnegatively
impactedby extraordinaryitems,suchas

costsrelatedto Puig’s initial public offering.

Adjustednet profit cameto 247.3million

euros,up3.9percent,while sales in the six
monthsendedJune30 reached2.3billion

euros,representinga 5.9percent increase

onareportedbasis and7.6percentrisein

strengthanddesirabilityof our brands,we

will beableto outperform thepremium
beautymarket,”saidPuig, who reaffirmed
the company’soutlook for 2025. That
includesnet revenuelike-for-like growth
to be in the 6 percentto 8 percentrange,
albeit onthe lower side.

“For thesecondhalf of the year, we are
seeinga further moderationof growth in
fragrances,our largestbusiness segment,”
hesaid.

During thefirst half of theyear,Puig
estimatesthatcategoryas awholegrewby

amidsingle-digit percent.
“Over the pastcoupleof months, we’re

seeingmoderationevenfrom this growth,
so we expectthesecondhalfto bemorein

the low-single digits,” he explained. “But it
still maybe too early, becausein fragrance,
the mostimportantseasonis Christmas.
Andwe still don’t haveyet thefeedback
from retailersin termsof opento buy, nor

dowe haveyet the consequencesof some
of the impactsof thetariffs, for instance.”

Puigexpectsanover-performancein
makeupandskin care.

“While remaining cautious about the

impactof foreign exchangeandpotential

impactfrom tariff implementation,we
continueto aim for marginimprovementin
2025 in line with 2024,” theexecutive said.

The companywill maintaina highly
selectiveapproachto mergersand

acquisitions,accordingto Puig.
He outlined someinitiatives for thesecond

halfof 2025.Carolina HerreraLa Bomba,

which was pre-launchedin tight distribution

inJune,will makeitsofficial launchin the

Europe, Middle EastandAfrica zone,and in

Latin America, thismonth.
Therewill berolloutsof extensionsto

Puig’s prestige fragrancebrandsaswell.

“While Charlotte Tilbury is a very well-

known brand,its distribution evenin

someof its largestmarkets remainswell

below someofits comparablemakeup
brands,”Puigsaid. “In the third quarter,

we expectto roll out CharlotteTilbury on
Amazonin the U.S.,which is increasingly

becominga channelof importancefor the

makeupshopperin this region.”
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strengthenedits portfolio with the

appointmentof DuranLantink as

permanentcreativedirectorofJeanPaul

Gaultier, after five yearsof revolvingguest
designers.Lantink’s first ready-to-wear
collectionin the rolewill bepresentedin

earlyOctober, during ParisFashion Week.

To comeis alsoasteadypipeline of
skincare launchesat Puig,including
more innovationsfor Uriage’sAge Absolu
andXemose.

JoseManuel Albesa
andMarc Puig
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Anderson’sArt
Simultaneouslyhelming
Dior andhis own brand,

JW Anderson;partnering
with film directorLuca

Guadagnino– plus, hehas

a fun Instagram.What

couldpossiblybe left for
JonathanAndersonto

daydreamabout?
PerhapsPerhapsananexhibition.exhibition.

The designer hasco-

curated “Dreamsof the
Everyday:Paintingsby
Winifred Nicholsonand
Andrew Cranston”at the

Holburne Museum in Bath

with gallerist Richard Ingleby.

The exhibition runsfrom

Oct. 3through Jan.11,2026.

The showfinds beautyin the

pastel-washed humdrum of

domesticlife throughthe
artists’ intimate paintings
of soapy bathsand children

nibbling on fruit.

“I had just seenthis

amazingpictureby Winifred
Nicholson of ‘The Warwick

Family,’ andyou know

|havealwaysadored
Andrew Cranston's work,”
said Anderson. “There
wassomethingaboutthe
knife and the plate in the
foreground and |thought:

whatabeautifulsynergy
it couldbeto seethem

togetherin ashow.”
“There'ssomething

aboutthe freedomand

efficiency of the brush
strokewithin two different
typesof language,and
| think for meit wasthis
ideaof looking atthe still

life, interiors, thedomestic

scene– | thought,there's
two of my favoriteartists in

one room,” he added.
While thepaintersmight

have been from different

worlds–Nicholsonwas
born in 1893and resided in

Cumbria,whileCranston,

born in 1969, lives in Scotland

= their work both revels in

intimacy’s imperfections.

“There's a certain

hesitancyin [Winifred

Nicholson's]touch,doubt

even, that is so gentle,”
said Cranston."A warm
human wobble.”

“I seeit in the paintof

Chardin andCorot and
Bonnard, and Vuillard and
Morandi, andGwen John

andChristopherWood

too. It’s acompany of quiet

painters thatdon’t always
makemajor statementsbut

neverthelessareperhaps
more powerful becauseof

that,” he said.
–VIOLET GOLDSTONE

Winifred Nicholson's“Kate andJake,Isle of Wight.”
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Housewarming
Party
RogerVivier has a new
maison in Paris.

TheFrenchluxury
footwearandaccessories
brand will unveil its fresh
headquarters,an 18th-

century hôtel particulier

in Saint-Germain-des-

Prés, with a party on Oct.

2 duringParis Fashion

Week, to be followed by the

presentationof its spring
2026 collection on Oct. 3.

“This opening represents
a defining step in the
evolution of RogerVivier

andaffirms its identity and
long-termcommitmentto
the city it was born in: a

Parisianluxury maisonwith
globalcultural resonance,
bridging pastand future

throughsavoir-faire,
architectureandfashion

innovation,” the company
saidin a statementshared
exclusively with WWD.

The 15,000-square-foot
MaisonVivier will house

the studioof Gherardo
Felloni, creative director
of Roger Vivier since
2018; the brand'sarchive

stretchingbackto the
1950s,andsalons for VIP

guests.With the move
to Ruede l'Université,

its teams aregradually
comingtogetherunderone
roof for the first time.

As it expands
internationally, Vivier

iS strengthening its

connectionwith Paris in a

bid to telegraphits heritage
to its clientele around
the world. Its sprina2025

campaign, “Un Air de Paris,”
featuredbrandambassador
Inès de la Fressange
flanked by herdaughters,
Violette andNine D'Urso,

aswell as award-winning
ChineseactressXin Zhilei.

Having foundedhis

label in 1937,Roger
Vivier createdshoes
for celebritiesincluding
MarleneDietrich, Queen
Elizabeth II and Catherine

Deneuve.Thefootwear

designerworked closely
with Christian Dior and

Yves SaintLaurent, andwas
famousfor innovationslike

the Virgule andChocheels.

Italian entrepreneur
Diego Della Valle revived

the brand in 2003,and it is

now part of Tod's Group.
–JOELLEDIDERICH

ThenewRogerVivier

headquartersin Paris.
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ENTREPRISES

Fast fashion :Bruxelles durcit les
règles pour réduire les déchets
HABILLEMENT

Les producteurs de
textiles financeront
désormais la collecte,
le tri et le recyclage
des vêtements.

D’ici à 2030, la grande
distribution et les
ménages devront aussi
réduire leurs déchets
alimentaires de 30 %.
Fabienne Schmitt

—Bureau de Bruxelles

Le Parlement européen a définitive-

ment adopté, mardi, une loi ambi-

tieuse contre le gaspillage alimen-

taire et les déchets textiles, en pleine

guerre de l’Europe contre les géants

de la mode éphémère et jetable

(fast-fashion) comme Shein ou

Temu. Tous les ans, près de 60 mil-

lions de tonnes de déchets alimen-

taires (132 kg par personne) et

12,6 millions de tonnes de déchets

textiles sont générés dans l’UE. Des

chiffres alarmants qui ont poussé

Bruxelles à agir. La directive – trans-

posable donc par chaque Etat

membre – impose des objectifs con-

traignants.

D’ici à 2030, la grande distribu-

tion, la restauration et les ménages

devront réduire leurs déchets ali-

mentaires de 30 %, tandis que

l’industrie agroalimentaire devra

diminuer les siens de 10 %, par rap-

port aux niveaux enregistrés

entre 2021 et 2023.

« La loi entend limiter le nombre

de déchets avec une approche propor-

tionnelle et réaliste. Les objectifs ne se

basent pas sur dessanctions mais sur

la volonté des Etats membres qui

vont devoir prendre des mesures

pour brider le gaspillage alimen-

taire », a rappelé l’eurodéputée
polonaise Anna Zalewska (ECR),

rapporteure du texte. Côté textile, la

loi introduit un principe de « pol-

lueur-payeur ». Les producteurs

devront financer la collecte, le tri et

le recyclage des vêtements en fin de

vie. Une mesure qui vise directe-

ment les géants de la fast-fashion.

Des ambitions revues

à la baisse

Le texte final représente toutefois

un compromis. Le Parlement avait

initialement proposé des objectifs

plus ambitieux : 40 % de réduction

pour la distribution et les ménages

et 20 %pour l’industrie agroalimen-

taire. « Le texte final ne répond pas à

l’engagement de l’UE de réduire de

moitié le gaspillage alimentaire tout

au long dela chaîne d’approvisionne-
ment, a déploré Fynn Hauschke,

chargée de mission au Bureau euro-

péen de l’environnement. En secon-

tentant de moins, le Parlement

ignore l’ampleur de la crise, rate une

occasion cruciale de réduire les émis-

sions de gaz à effet de serre et met

davantage en danger la sécurité ali-

mentaire et la nature. »

Autre point c o n t r o versé :

l’absence totale d’objectifs pour le

secteur agricole. « Après les déchets

des ménages et de l’industrie agroali-

mentaire, les pertes qui surviennent

avant, pendant et après la récolte

représentent une part considérable

du gaspillage alimentaire », regrette

l’ONG WWF. La directive s’inscrit
dans une offensive plus large contre

les plateformes d’e-commerce,
notamment chinoises. Elle stipule

clairement que tous les produc-

teurs textiles, indépendamment de

leur lieu d’établissement (dans ou

hors d’UE), devront se conformer

aux nouvelles règles.

Cette mesure intervient alors que

l’Europe fait face à un afflux sans

précédent de petits colis en prove-

nance de Chine. Bruxelles envisage

d’ailleurs d’imposer une taxe de

deux euros par colis pour limiter

cette déferlante.

La plateforme d’origine chinoise

Shein est directement visée. Déjà

sous le coup d’une enquête du régu-

lateur européen, l’entreprise est

accusée de ne pas lutter suffisam-

ment contre la vente de produits

non conformes aux normes euro-

péennes.

Les Etats membres disposeront

de 20 mois après l’entrée en vigueur

de la directive pour mettre à jour

leurs législations nationales. Pour

les dispositifs de responsabilité

élargie des producteurs textiles, un

délai de 30 mois est accordé aux

entreprises pour se mettre en con-

formité. Les microentreprises

bénéficieront, elles, de 3,5 ans au

total.

Malgré ces avancées, l’ONG Zero

Waste Europe estime que la direc-

tive manque d’objectifs concrets

concernant les déchets textiles, ce

qui limite son efficacité. « Les Etats

membres devraient s’inspirer des

programmes mis en place en France

et aux Pays-Bas et inclure des objec-

tifs concrets en matière de circularité

dans leurs programmes nationaux »,

a estimé Theresa Mörsen, chargée

de mission c h e z Zero Waste

Europe. Elle a toutefois salué « que

le texte autorise les Etats membres à

introduire des taxes basées sur les

pratiques commerciales des produc-
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teurs ».

Reste à savoir si ces mesures suf-

firont à transformer durablement

les habitudes de consommation des

Européens et à réguler efficace-

ment les géants mondiaux de la

fast-fashion. n

L’Europe fait face à un
afflux sans précédent

de petits colis en

provenance de Chine.

Les Etats membres disposeront de vingt mois après l’entrée en vigueur de la directive pour mettre

à jour leurs législations nationales. Photo Damien Meyer/AFP
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Worldview | Tokyo Fashion Week Toasts Two Decades

of Trailblazers

0 businessoffashion.com/articles/global-markets/worldview-tokyo-fashion-week-toasts-two-decades-of-trailblazers

RobbYoung September9, 2025

This week's round-up of global markets fashion business news also features China's

rebuke of Dior, South African Fashion Week's pause and runway spectacles in Dubai and

Buenos Aires.

Amodel walks the runway during the Haute Mode Hirata rehearsal show at Tokyo Fashion Week on

Sep. 3, 2025in Tokyo,Japan. (Getty Images)

Tokyo Fashion Week marks two decades with its anniversary edition. The biannual

event, which has been officially called Rakuten Fashion Week Tokyo since the Japanese

e-commerce giant became title sponsor in 2019, took place from Sep. 1-6 in the capital.

The runway featured established brands like Tsumori Chisato, who celebrated her 35th

anniversary in business this year, and Haute Mode Hirata, the brand founded by the

legendary late milliner Akio Hirata now led by his daughter Ohko Hirata, as well as up-

and-coming brands Fetico (by Emi Funayama), Pillings (by Coconogacco alumnus

Ryota Murakami), Seivson (by Tzu Chin Shen) and newcomer Mukcyen (by Yuka

Kimura). Several buzzy menswear brands, including Kamiya, were absent as they

showed off-schedule earlier in the year. The event paid special tribute to 88-year-old

Hiroko Koshino, an iconic figure in Japanese fashion who has been continuously

presenting twice a year since 1977, nearly three decades before the establishment of

the current event in 2005 under the auspices of Japan Fashion Week Organisation. [BoF

Inbox]
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South African Fashion Week skips a season in a 'strategic pause'. The biannual

event, last staged in Johannesburg in April, will not take place this month as originally

planned. Citing "global shifts in supply chains, the rise of fast fashion and the growing

urgency of sustainability," event organisers said the aim is to develop a format better

suited to the domestic market "and the Global South while remaining connected to the

Global North." Funding was not mentioned as a factor. During the pause, organisers

pledged to continue sharing designers' new collections and news across digital

platforms, and directing consumers to points of purchase. SAFW director Lucilla

Booyzen confirmed that the intention is to resume physical shows next year following a

"recalibration" of the event. "It is vital that we take a season to listen, think, and reflect

together as a designer community and the industry at large, so that we can shape the

best new direction and secure a thriving future for our industry," she said. Booyzen

launched South African Fashion Week in 1996, and many of the country's breakout

designers have appeared at the event over the years. [BoF Inbox]

Southeast Asian designers make waves at Dubai Fashion Week. The biannual

showcase, held from Feb. 1-6 in the United Arab Emirates city, featured around 30 haute

couture and ready-to-wear brands on the runway. Founded by the Dubai Design District

(D3) and the Arab Fashion Council, the event cast a wide net yet again including a few

designers from the wider Middle East region, brands from India, France, Nicaragua and

Poland and half a dozen Italians in partnership with the Italian Trade Agency. Alongside

Dubai-based labels like Lama Jouni, Mrs. Keepa, Dima Ayad and Heba Jasmi, this

season saw Southeast Asian designers feature prominently on the calendar such as

Buttonscarves, Benang Jarum and Nada Puspita from Indonesia and the return of

Rizman Nordin and Ruzaini Jamil, the duo behind Malaysian couture house Rizman

Ruzaini. [BoF Inbox]

Dior is fined by China's cybersecurity authority over data breach. The French

luxury brand has reportedly been penalised by the Chinese authorities for violating rules

on data transmission. Citing the National Cybersecurity Notification Centre, state news

agency Xinhua reported on Tuesday that an investigation followed May media reports of

Dior customers in China receiving text messages about a data leak. Investigators found

that the Shanghai unit of the company transmitted personal information to the brand's

headquarters in France without conducting a safety appraisal or obtaining certification,

the statement said. The government urged others to learn from the case and strictly

adhere to China's Personal Information Protection Law. [China Daily, South China

Morning Post]

Ukrainian Fashion Week focuses on national identity amid war. More than 50 local

brands presented their latest collections at Ukrainian Fashion Week in Kyiv from Sep. 4-

8 including Kachorovska, Viktoranisimov, Gaptuvalnya, J'amemme, Andreas Moskin and

TG Botanical. "Today, fashion - like culture as a whole - has been entrusted with a

mission: to protect our identity. Through the universal language of fashion, we tell the

world about our creativity, freedom and dignity. Ukrainian Fashion Week remains a key

platform that amplifies Ukraine's voice on the global stage," said Iryna Danylevska, event
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founder and CEO. The event took place despite Moscow's intense aerial bombardment

on Kyiv in recent weeks and mounting casualties after more than three years of war

since Russia's full-scale invasion of Ukraine in 2022. [BoF Inbox]

Buenos Aires Fashion Week spearheads European Union collaboration. Held from

Aug. 28 to Sep. 5, the biannual event is organised by IRSA, a leading Argentine real

estate developer and shopping centre operator. Juliana Monsalvo, director of the event

also known as Bafweek, confirmed that its mission is "to showcase the talent of our

brands, designers and creatives." The Spring Summer 2026 season featured urban-

focused labels Revolver, Bestia and Bolivia alongside artisanal brands Gusmán, Blue

Sheep and Heidi Clair, and refined womenswear from Vanesa Krongold, Sadaels and

María Cher. Mid-market players Portsaid and Bowen also took part. A highlight was a

collaboration between the European Union Delegation in Argentina and the University of

Palermo in which students reinterpreted the textile traditions of EU member states.

[Graciela Martin for BoF]

Budapest Central European Fashion Week welcomes more local talent. The latest

edition of the event, held from Sep. 1-7 in the Hungarian capital, showcased more local

brands than ever, including recent graduates of the Moholy-Nagy University of Art and

Design (MOME) and the Budapest Metropolitan University (METU) Fashion and Textile

Design Programme. Locals joined designers from six countries (Czechia, Romania,

Slovenia, Slovakia, Serbia, and Ukraine) across the wider Central and Eastern Europe

region in a showcase totalling over 100 presentations. [BoF Inbox]

India slashes consumer goods tax but raises tax on high-priced apparel. The

government has overhauled India's goods and services tax (GST) 'slabs' (tiers), slashing

levies on hundreds of products ranging from toothpaste to small cars as it seeks to boost

consumption and offset the potential impact of US tariffs. Effective Sep. 22, GST on

apparel priced over 2,500 rupees ($28) will be raised to 18 percent (from 12 percent),

but apparel costing less than that will be taxed 5 percent; fibre, yarn and footwear

costing less than $28 will be taxed at 5 percent. Footwear priced over $28 will remain at

18 percent GST. [Arnika Thakur for BoF]

Mexican singer Peso Pluma is a New York Fashion Week ambassador. The

Grammy-winning, Guadalajara-born musician has been appointed by the Council of

Fashion Designers of America, alongside model Anok Yai and Puerto Rican rapper

Young Miko. With more than 38 million monthly Spotify listeners and 15 million

Instagram followers, Pluma is a Latin music heavyweight and an emerging fashion

influencer. [Graciela Martin for BoF]

Warburg Pincus is reportedly eyeing a stake in Indian jeweller Candere. The New

York-based global private equity firm is in discussions with Candere parent Kalyan

Jewellers to acquire about a 10 percent stake in the brand for around 800-850 crore

rupees ($90.6-96.3 million), according to people familiar with the matter. The Mumbai-

based brand was founded in 2013 as an online jewellery retailer and acquired in 2017 by

Kerala-based Kalyan, which bought the remaining 15 percent in 2024. [Economic Times]
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Egypt's garment exports rise 26 percent in Jan-Jul period. The country's Apparel

Export Council chairperson Fadel Marzouk said that readymade garment exports rose to

nearly $1.939 billion during the first seven months of this year, citing a boost from foreign

investments partners in countries like China and Turkey. The AEC has set a target of

$12 billion in exports by 2031. [Fibre2Fashion]

India's apparel exports are expected to shrink by 6-9 percent in 2026. Ratings

agency ICRA has updated its outlook for the Indian apparel export industry, revising it

from stable to negative following the doubling of US tariffs on India. Revenues of apparel

exporters may fall by as much as 9 percent in the 2026 financial year, despite a

diversion of output to other geographies. [Economic Times]

Turkey's apparel exports fall 7 percent per cent in Jan-Jul period. Exports reached

$9.4 billion in the first seven months of the year, marking the third year of contraction.

Knitted and woven categories both declined - down 5 percent and down 9.6 percent

respectively year-over-year. [Fibre2Fashion]

Indian traditional clothing brand Kiaasa secures IPO approval. The Ghaziabad-

based brand founded in 2018 by Om Prakash and Amit Chauhan is seeking to raise 55

crore rupees on the Bombay Stock Exchange SME platform to fund expansion plans.

[Business Standard, Tracxn]

Bulgari taps South Korean singer Jang Wonyoung as brand ambassador. The

Italian jeweller has signed an endorsement deal with the member of K-pop girl band Ive.

Jang, who has been part of the group since its debut in 2021, has more than 14 million

Instagram followers. [JoongAng Daily]

Australia's Qantas taps Rebecca Vallance to redesign its uniforms. The Australian

flag carrier has chosen the Sydney-based fashion designer to overhaul its airline

uniforms. The first revamp in over a decade, Vallance's uniforms will launch in 2027,

replacing the current design by Martin Grant. [BoF Inbox]

Ami Paris taps Chinese actor Zhou Yiran as brand ambassador. The French fashion

brand has linked arms with the Chongqing native, whose real name is Zhou Haoran and

who is known for roles in television dramas like "A Little Mood for Love." [BoF Inbox]

Indian actor Ishaan Khatter becomes campaign face for Hugo Boss. The German

fashion brand's new ad campaign features the actor known for roles in miniseries such

as "A Suitable Boy", "The Perfect Couple" and "The Royals". [Economic Times]
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Commerce En Chine,

une vague de licencie-

ments dans les entre-

prises étrangères // P. 16

En Chine, une vague de licenciements
secoue les entreprises étrangères
ENTREPRISES

Après avoir fait
le dos rond pendant
les années Covid,
les multinationales
étrangères
commencent à couper
dans leurs effectifs
en Chine.

Le mouvement
concerne quasiment
tous les secteurs,
même si les raisons
sont diverses.
Raphaël Balenieri

—Correspondant à Shanghai

Sephora, les bijoux Pandora,

McKinsey, Amazon Web Services

ou encore la banque américaine

Citigroup… Les licenciements se

multiplient chez les grandes entre-

prises étrangères en Chine dans le

contexte de ralentissement écono-

mique, de consommation atone et

de bouleversement géopolitique

qui touche la deuxième économie

mondiale.

Ces suppressions de postes, qui

ont lieu également dans les socié-

tés chinoises, ont démarré en 2024.

Les multinationales étrangères,

après avoir fait le dos rond pendant

les années Covid, ont compris que

la reprise économique en Chine

prendrait plus de temps que prévu,

et que des turbulences se profi-

laient avec l’arrivée imminente

de Donald Trump à la Maison-

Blanche.

Apple contraint de fermer

une boutique

L’été dernier, Sephora (groupe

LVMH, propriétaire des « Echos »)

avait supprimé 3 % de ses effectifs

dans le pays, soit une centaine de

personnes, à cause de la concur-

rence des distributeurs locaux de

cosmétiques, comme Harmay, et

de la baisse de la consommation

locale. Quelques semaines plus

tard, McKinsey coupait à son tour

500 emplois, soit un tiers de ses

effectifs, selon le « Wall Street

Journal ». Une première dans le

secteur des cabinets de conseil en

Chine.

Mais cette vague s’est amplifiée

depuis le début de l’année puis à

nouveau cet été, l’économie chi-

noise ne montrant pas de signes

d’amélioration substantielle. Dans

un mouvement très symbolique,

Apple a été contraint de fermer,

pour la première fois, un de ses

magasins en Chine, celui de Dalian,

au nord-est du pays. Le danois Pan-

dora, lui, a annoncé qu’il fermerait

100 boutiques, et non 50 comme ini-

tialement prévu, face à un effondre-

ment de ses ventes (-15 % au second

trimestre).

Citigroup, de son côté, a licencié

3.500 personnes dans ses équipes

support et IT, dans le cadre d’une
réorganisation de son « back-of-

fice »,devenu trop complexe à gérer

dans le pays. Dans le conseil,

Brunswick a aussi licencié après

avoir perdu de nombreux clients

sur place, selon un ex-employé.

Même Amazon Web Services, le

géant mondial du cloud, a été con-

traint de fermer son centre de

recherche sur l’IA à Shanghai, en

raison du conflit entre la Chine et les

Etats-Unis.

« La chasse aux coûts parmi nos

membres a atteint un niveau record,

et la réduction des effectifs apparaît

comme la stratégie privilégiée pour

atteindre cet objectif », confirme la

Chambre de commerce de l’Union
européenne en Chine, dans sa der-

nière étude annuelle « Business

Confidence Survey 2025 ».

Ainsi, 36 %des entreprises euro-

péennes sondéesdisent ne paspré-

voir de s’étendre en Chine, un point

haut historique jamais atteint en

dix ans.Et plus d’une entreprise sur
deux (52%) compte couper dans les

coûts, soit autant qu’en 2024, mais

nettement plus qu’en2022,à la sor-

tie de l’épidémie (30 %).

« Depuis 2024 et à nouveau

depuis 2025, lesentreprises étrangè-

res ont commencéà serestructurer.

Peu de sociétés quittent la Chine,

mais cellesqui restentveulentmaîtri-

ser les coûts et être plus efficaces»,

constate Jeannette Yu, vice-prési-

dente du groupe de travail ressour-

ces humaines au sein de la Cham-

bre de commerce.

« Les bonnes personnes

au bon endroit »

« La rationalisation a pris du temps,

car les entreprisespariaient sur une

reprise qui aurait nécessitédegarder

les équipes.Cettecorrection estdonc

arrivée un peu tard et elle n’est pas

finie », pronostique Antoine Lamy,

associé chez Lincoln à Shanghai, un
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cabinet de conseil spécialisé dans le

recrutement de hauts dirigeants.

« Désormais, pour réussir en Chine,

il faut être très bon, avoir les bonnes

personnes au bon endroit. »

Ces licenciements s’accompa-
gnent parallèlement d’une montée

en compétences des équipes res-

tantes, via de la formation et du coa-

ching. Les entreprises étrangères

ont également profité de la réouver-

ture au monde extérieur de la

Chine fin 2022 pour remplacer

leurs cadres dirigeants dans le pays

et injecter du sang neuf.

« Les multinationales doivent

changer la façon dont ellesopèrent en

Chine, ce qui implique de changer

aussi les équipes, explique un pro-

fessionnel des ressources humai-

nes basé dans le pays. Auparavant,

les filiales suivaient les instructions

du siège. Mais aujourd’hui, elles ont

besoin de personnes plus créatives,

capables de prendre des décisions et

de suivre les avancées technologiques

du pays. » n

Ces licenciements

s’accompagnent
parallèlement

d’une montée

en compétences

des équipes

restantes,
via de la formation

et du coaching.
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En Chine, le ralentissement de l’économie et la consommation toujours atone poussent les entreprises étrangères

qui y sont implantées à couper dans leurs coûts et à se restructurer (ici, les tours de Shanghai). Photo Cfoto/Sipa Usa/Sipa
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