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MESSAGE FROM 
THE CHAIRMAN AND CEO

Dear Shareholders,

In the first half, we pursued our investments  
in our Houses’ desirability and exclusivity. While 
engaging in critical forward-looking initiatives, 
we maintained a high level of profitability.

We also took some decisive steps to expand  
our footprint in the luxury universe, notably 
with the acquisition of the famed Creed 
fragrance house to accelerate the liftoff of 
Kering Beauté. In addition, we are thrilled to 
have bought a 30% stake in Valentino, an Italian 
Maison de Couture with a strong heritage.

Together with the major organizational changes 
we implemented to enhance stewardship of our 
Houses, as well as the many projects we have 
already launched over the past few months, 
the developments of the first half strengthen 
my confidence in Kering’s future prospects.

We would like to thank you, our shareholders, 
for your support and your trust.

François-Henri Pinault

T he Group’s revenue amounted to €10.1 billion in the first 
six months of 2023, up 2% both as reported and on a comparable 
basis. In the second quarter 2023, sales moved up 2% as reported 

and 3% on a comparable basis.

Amid ongoing investments in the Houses, the Group’s recurring operating 
income was €2.7 billion in the first six months, representing a 27.0% 
margin.

Net income attributable to the Group was €1.8 billion in the first half 
of 2023.

Next publication
Tuesday October 24, 2023
Third-quarter revenues

2023 FIRST-HALF RESULTS

Revenue

€10,135 million
Recurring operating income

€2,739 million
Recurring operating margin

27.0%
Net income attributable to the Group

€1,785 million

REVENUE BREAKDOWN BY REGION

Asia-Pacific
37%

Western Europe
27%

North America
22%

Japan
7%

Rest of the world
7%
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Analysis of the results

Gucci: further investments

Gucci’s revenue totaled €5.1 billion 
in the first half of 2023, down 1% 
as reported and up 1% on a 
comparable basis.

Leather Goods, the travel universe 
and womenswear were the top 
performers in the second quarter 
of 2023.

Gucci’s recurring operating income 
was €1.8 billion in the first half of 

2023. The first-half recurring operating margin was 35.3%, 
reflecting the investments made in pushing ahead with the 
House’s strategic initiatives.

Yves Saint Laurent: a highly desirable brand 

Yves Saint Laurent’s revenue totaled 
€1.6 billion in the first half of 2023, 
up 6% as reported and up 7% on a 
comparable basis.

Second-quarter 2023 sales were 
supported by ready-to-wear and 
leather goods.

Yves Saint Laurent’s recurring 
operating income came to 
€481 million in the first half, with its 

recurring operating margin at over 30%.

Other Houses:  
growth in the directly operated store network 
and first-class momentum for the Jewelry Houses

Other Houses’ sales totaled €1.9 billion 
in the first half of 2023, down 5% as 
reported and also on a comparable 
basis. 

In the second quarter of 2023, 
Balenciaga started to pick up, 
especially in the Asia-Pacific region. 
Alexander McQueen performed 
impressively well in ready-to-wear, 
while Brioni recorded healthy growth. 
The Joaillerie Boucheron, Pomellato 

and Qeelin Houses maintained their trajectory of strong growth, 
each achieving double-digit increases. 

The Other Houses’ recurring operating income amounted to 
€224 million in the first half of 2023, with the recurring operating 
margin at 12.1%.

Kering Eyewear and Corporate:  
a record half-year for Kering Eyewear

Kering Eyewear’s revenue in the first 
half of 2023 reached a record level 
of €869 million, up 16% on a 
comparable basis. 

The strong pace of sales growth 
continued into the second quarter. 
It reached 21% on a comparable basis 
thanks to a brand portfolio expanding 
successfully and 58% as reported, 
with a significant contribution from 
Maui Jim.

Kering Eyewear’s recurring operating income soared to 
€186 million. 

After €123 million in corporate costs, the Kering Eyewear and 
Corporate segment’s recurring operating income amounted 
to €63 million in the first half.

Bottega Veneta: exclusivity elevated  
to the next level 

Bottega Veneta’s revenue amounted 
to €833 million in the first half of 
2023, down 0% as reported and up 
2% on a comparable basis.

The performance of its iconic brands 
and new introductions during the 
second quarter of 2023 demonstrated 
the House’s strong appeal.

Bottega Veneta’s recurring operating 
income was €169 million in the first 

half, bringing its recurring operating margin to 20.3%.



SAINT LAURENT 
UNVEILS ITS FIRST FINE 
JEWELRY COLLECTION

S aint Laurent launched its first fine jewelry 
collection in May. The line comprises a range of 
bracelets, cuffs, necklaces and earrings created 
using carefully selected gold, diamonds, and 

other exquisite materials. 
The Anthony Vaccarello-designed pieces are suitable for 
endless future use regardless of seasons. It draws inspiration 
from the brand’s signature elements, including the Cassandre 
and Maillon designs. Saint Laurent Fine Jewelry is available 
at select flagship stores worldwide and on the YSL website. 

THE GUCCI COSMOS EXHIBITION 
IS TRAVELLING FROM SHANGHAI 
TO LONDON

T he Gucci Cosmos exhibition celebrates Gucci’s most iconic designs 
from its over 102-year history and features previously unseen 
treasures from the House’s archives in Florence. It shines a light 
on how the House’s storied and emblematic pieces have woven 

their way into history, paying tribute to the know-how and boundless 
creativity of Gucci’s designers and artisans. 
After wowing visitors in Shanghai, Gucci Cosmos will now relocate to 180 Studios 
in London, where it will be on display from October 11 until December 31, 2023. 
British artist Es Devlin, who curated the original exhibition, has added special 
items to honor London’s Savoy hotel pivotal role in inspiring Guccio Gucci to 
establish his artisanal luggage atelier in Florence during 1921.

Présentation du Groupe et rapport intégré1 Nos Maisons

Chiffres clés 2022

10 487 M€
de chiffre d’affaires

3 732 M€
de résultat opérationnel 
courant

20 711
collaborateurs 
(équivalent temps 
plein moyen)

528
magasins gérés 
en propre

Répartition du chiffre d’affaires 
par zone géographique

36 %
Asie-Pacifique

22 %
Europe

de l’Ouest

29 %
Amérique du Nord

6 %
Japon

7 %
Reste du 
monde

9 %
Ventes aux

distributeurs tiers
et autres revenus

(dont royalties)

Répartition du chiffre d’affaires 
par canal de distribution

91 %
Ventes dans les
magasins gérés

en propre

52 %
Maroquinerie

5 %
Montres et Joaillerie

7 %
Autres

Répartition du chiffre d’affaires 
par catégorie de produits

21 %
Chaussures

15 %
Prêt-à-porter

Nombre de magasins gérés en propre 
par zone géographique

181
Asie-Pacifique

107
Amérique du Nord

103
Europe

de l’Ouest

73
Japon

64
Reste du 
monde

Maison fondée en 1921
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O n June 14, Bottega Veneta inaugurated a new 5,450 sqm shoe atelier in Vigonza, 
in its home region of Veneto. This new site is LEED certified (Leadership in Energy 
and Environmental 
Design), reflecting the 

House’s ongoing commitment 
to sustainability.
This represents a major step 
forward in the House’s drive to 
bring its manufacturing in-house. 
Every stage in the manufacturing 
process of Bottega Veneta shoes—
design, development, research, 
quality control, prototyping, and 
final production—will now take 
place in the atelier.

BOTTEGA VENETA OPENS A NEW SHOE ATELIER

KERING EYEWEAR COMPLETES  
THE ACQUISITION OF UNT

I n June, Kering Eyewear has completed the acquisition of UNT, Usinage & 
Nouvelles Technologies, a long-standing partner to further strengthen 
its positioning in the luxury eyewear industry.
Founded in 1989 in Morbier, Bourgogne-Franche-Comté in Eastern France, 

UNT is a key player in the manufacturing of high-precision metal and mechanical 
components. Thanks to its integrated engineering department and its state-
of-the-art 3,000 sqm facility, UNT has always been an emblem of high quality 
and product perfection in the sector.

BOUCHERON 
AND BALENCIAGA 
GATHERED AT 
ANTOINE COMPAGNON’S 
INDUCTION TO THE 
ACADÉMIE FRANÇAISE 

I n May, Antoine Compagnon, writer, literary critic, and professor emeritus at the Collège de 
France, was inducted into the Académie française. His “habit vert”, a design by the Couture 
House Balenciaga, required more than 300 hours of tailoring. His academician’s sword, made 
entirely of glass and incorporating symbols dear to his heart, took Boucheron’s High Jewelry 

atelier almost a year to make. 

GROUP NEWS



KERING STRENGTHENS ITS GOVERNANCE 
AND OPERATIONS

KERING BEAUTÉ ACQUIRES  
CREED, THE HIGH-END LUXURY 
FRAGRANCE HOUSE

KERING BECOMES A SIGNIFICANT 
SHAREHOLDER OF VALENTINO  
AS PART OF A BROADER STRATEGIC 
PARTNERSHIP WITH MAYHOOLA

O n July 27, Kering and 
Mayhoola* entered into a 
binding agreement for the 
acquisition by Kering of a 

30% shareholding in Valentino for cash 
consideration of €1.7 billion. 
The agreement comprises an option 
for Kering to acquire 100% of the share 
capital of Valentino no later than 2028. 
The transaction is part of a broader 
strategic partnership between Kering 
and Mayhoola, with Mayhoola potentially 
becoming a shareholder in Kering. 
Valentino recorded revenues of 
€1.4 billion and recurring EBITDA of €350 million in 2022 through its network of 211 directly 
operated stores in more than 25 countries. 
The strategic partnership will further support the brand elevation strategy led by Valentino’s 
CEO Jacopo Venturini, which has made it one of the world’s most admired luxury houses 
under Mayhoola’s stewardship. 
The transaction is expected to close by the end of 2023, subject to clearance by the relevant 
competition authorities.

* For further information, please refer to the related press release on kering.com

K ering announced has a series of changes to its senior executive team aimed at 
reinforcing stewardship of its Houses, further enhancing operational expertise, 
and strengthening its organization. Francesca Bellettini, President and CEO of 
Yves Saint Laurent since 2013, in addition to her current role, has been appointed 

Kering Deputy CEO in charge of Brand Development. 
Marco Bizzarri, President and CEO of Gucci since 2015 and a member of Kering’s Executive 
Committee, will leave the company effective September 23, 2023. Jean-François Palus, 
currently Kering Group Managing Director, has been appointed President and CEO of Gucci 
for a transitional period. 
Jean-Marc Duplaix, Chief Financial Officer since 2012, has been appointed Kering Deputy CEO 
in charge of Operations and Finance. Armelle Poulou has been named Chief Financial Officer 
effective September 1, 2023.

I n late June, Kering Beauté sealed a deal to acquire 100% of Creed, an 
iconic House established in 1760 and renowned for unique fragrances 
crafted from stunning natural ingredients. 
Creed, the largest independent player in the fast-growing high-end 

luxury fragrance segment, has achieved double-digit growth over the past 
few years and it generated a remarkable level of profitability on revenue 
of more than €250 million for its last fiscal year. 
This acquisition will scale up Kering Beauté and endows it with a platform 
that can support the future development of other fragrance franchises.  
While preserving Creed’s rich heritage and high-end brand image,  
Kering Beauté will further unlock Creed’s potential across geographies, 
channels, and product categories.

Kering was recently selected to be among the world’s first companies to pilot the Science-Based Targets for Nature (SBTN) 
program developed by the Science Based Targets Network. 

The new global standard for nature will provide science-backed guidance for companies to address the challenges posed by 
biodiversity. By adopting the standard, companies will be able to assess and prioritize locations and hotspots along the value 
chain so they can respond with measurable actions. The SBTN will initially focus on freshwater and land, before subsequently 
shifting its attention to biodiversity and oceans. 

The SBTN is aligned with Kering’s ongoing efforts within its Environmental Profit and Loss accounting framework and the 
many initiatives under its biodiversity strategy. 

KERING SELECTED TO PILOT NEW SCIENCE-BASED TARGETS FOR NATURE

CELEBRATING KERING’S  
10th ANNIVERSARY

T o celebrate the 10th anniversary of its new name and the 
60th of the Group creation, Kering will launch a communication 
campaign around its values and its signature, Empowering 
Imagination. Along with this campaign, a book retracing 

the history of both the Group and the Pinault family will be released 
beginning of October, published by the Flammarion editions. Special 
events will also be organized around the world for the Group employees 
to celebrate this double anniversary and what they have collectively 
achieved over the years.

GROUP NEWS
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SHAREHOLDERS’ NOTEBOOK

GENERAL DATA PROTECTION REGULATION

Contact information

In accordance with France’s data protection law (Informatique et Libertés) of January 6, 1978 (as amended) and the EU General Data Protection Regulation of 
April 27, 2016, you have the right to access, rectify and erase your personal data, and to restrict or object to the processing of that data, as well as the right to data 
portability, under the conditions set forth in the applicable legislation. To exercise your rights, please contact us at the following address: actionnaire@kering.com.
For more information, please consult our Privacy Policy at https://www.kering.com/en/legal/.
Should you no longer wish to receive Kering’s Letter to Shareholders, please contact us by post or email (see “Contact information” details above).

Kering – Société anonyme (a French corporation) with a share capital of €496,283,112 – 552 075 020 RCS Paris 
Registered office: 40, rue de Sèvres – 75007 Paris, France – Phone: +33 (0)1 45 64 61 00 – www.kering.com/en

Published by the Kering Financial Communications department.
Production: SEITOSEI – Photo credits: Cover: ©Sophie Alyz – Back cover: ©Sophie Alyz – Portrait of François-Henri Pinault: ©Carole Bellaïche – Saint Laurent – Gucci – 
Balenciaga – Boucheron – Bottega Veneta – Kering Eyewear – Kering Beauté – Valentino – Celebrating Kering’s 10th anniversary: ©Bobby – Illustration: Nina-Lou Giachetti.

For all requests regarding the management 
of shares held in pure registered form*, 
Société Générale Securities Services 
is your point of contact.
* If you own administered registered shares, the financial 
intermediary who manages your account remains your 
point of contact.

Société Générale Securities Services 
SGSS/SBO/ISS
32, rue du Champ de Tir – CS 30812
44308 Nantes Cedex 3 – France
Tel.: +33 (0)2 51 85 67 89
(voicebot available 24/7/advisors available 
Monday to Friday, 9:30am to 6:00pm (CET))

For any other queries, 
please contact: 

Kering - Financial  
Communications department 
40, rue de Sèvres - 75007 Paris, France
Tel.: +33 (0)1 45 64 65 64 
E-mail: actionnaire@kering.com

Share price

PERFORMANCE OF THE KERING SHARE
Compared to the CAC 40 index (rebased) from January 1 to July 31, 2023
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CAC 40Kering(in euros)

MARKET CAPITALIZATION 
as of July 31, 2023

€64.96 billion

HIGHEST SHARE PRICE (1)

€600

LOWEST SHARE PRICE (1) 

€475.50

(1) Closing price between January 1 and July 31, 2023.


