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BRANDS

GUCCI

P. 20-23

BOTTEGA VENETA

P. 24-27

SAINT LAURENT

P. 28-31

ALEXANDER McQUEEN

P. 32-33

BALENCIAGA

P. 34-35

BRIONI

P. 36-37

STELLA McCARTNEY

P. 38-39

SERGIO ROSSI

P. 40-41

BOUCHERON

P. 42-43

GIRARD-PERREGAUX 

P. 44

JEANRICHARD

P. 45

PUMA

P. 46-49

COBRA

P. 50

TRETORN

P. 51

VOLCOM

P. 52-55

ELECTRIC

P. 56

WELCOME

P. 57

CHIME FOR CHANGE

P. 60

GROUP

EMPOWERING IMAGINATION

P. 2-3

FRANÇOIS-HENRI PINAULT

P. 4-7

EXECUTIVE COMMITTEE

P. 8-9

KEYS FIGURES

P. 10-11

SUSTAINABLE DEVELOPMENT

P. 12-13

KERING FOUNDATION

P. 14-15

HUMAN RESOURCES

P. 16-17

E-BUSINESS

P. 18-19

CORPORATE 

GOVERNANCE

P. 58

SHAREHOLDERS

P. 59
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We are developing a set 
of complementary brands, all with strong 

potential for organic growth:
– Luxury: Gucci, Bottega Veneta, 

Saint Laurent, Alexander McQueen, 
Balenciaga, Brioni, Stella McCartney, 

Sergio Rossi, Boucheron, Girard-Perregaux, 
JEANRICHARD, Qeelin and Christopher Kane;

– Sport & Lifestyle: PUMA, Volcom, 
Cobra, Electric and Tretorn.

In tune with underlying societal trends – 
increases in purchasing power, people 
seeking to affi  rm their personality and 

the desire to look and feel good 
– our mission is to allow our customers 

to express, fulfi l and enjoy themselves 
through our products. 

By empowering imagination, we create 
value in the broadest sense. We encourage 

the creativity and agility of our brands 
and employees by empowering them 

to go beyond their limits, to lead 
and innovate, to realise their artistic 
and fi nancial potential – in the most 
sustainable manner.
We place sustainability at the heart 
of everything we do. It gives 
us an opportunity to create value 
and competitive advantage, while helping 
to make a better world economically, 
socially and environmentally. 

Kering strategy is primarily based on 
the organic growth of our existing brands. 
We help them expand into new, growth 
markets, reinforce their presence in mature 
markets and develop their distribution 
network and channels, including 
e-commerce. In parallel, a cquisitions 
of small to medium size, with promising 
expansion prospects and meeting strict 
criteria, will strengthen and complement 
our brand portfolio.

A NEW NAME 
FOR A NEW IDENTITY.

Kering can be pronounced 
and understood as “caring” Kering 

stands for more than a change or scope 
in activity. The new name describes 
our distinctive attitude towards our 

brands, people, customers, stakeholders 
and the environment. 

The change of name is also an 
opportunity to reaffi  rm the Group’s 

international dimension while 
acknowledging its origins in the Brittany 
region of France. In the Breton language 

ker means “home”. Kering is therefore 
the family home which our brands 

and our employees inhabit. 
Our new emblem is an owl, the sign 

of wisdom. It represents the visionary 
side of the Group, our ability 

to anticipate trends and spot potential. 

A discreet and protective animal, 
it is a powerful symbol for a company 
that guides and nurtures its brands 
and people. The new identity is 
the outcome of the transformation of 
our business, begun several years ago. 
Kering is now a cohesive, integrated 
and international Group. 

WHO ARE WE NOW?
A family-controlled, listed company, 
Kering is a world leader in apparel 
and accessories with an ensemble 
of powerful brands. Our entrepreneurial 
spirit has driven the growth 
and transformation of the Group over 
the past fi ft y years. Today, we are focused 
on a single business, which is to design, 
manufacture and market desirable 
products across two fast growing 
segments: Luxury and Sport & Lifestyle. 
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the results reflect 
the power of 
our brands 
and the dedication 
of our people

Interview with chairman and chief executive offi  cer 
of Kering

2012 was another excellent year for the Group, both operationally and financially, 
despite a mixed economic landscape. The results reflect the power of our brands, 
the excellence of our products and the dedication of our people. 2012 also saw our 
strategic repositioning near completion with the withdrawal from retail activities. 
We are therefore well on the way to building an integrated Group, to continue 
generating firm profit and growth.
Annual revenue rose by almost 11% based on comparable Group structure 
and exchange rates and net income from continuing operations excluding 
non-recurring items by 28%, while net debt fell by €904 million in 2012. 
Rapid-growth markets, which now represent nearly 40% of our global sales, 
saw an increase of 14%, with strong performances in Asia-Pacific. Sales in mature 
markets, which remain the largest contributors to our revenue, grew by almost 9%, 
with North America posting growth almost identical to that of Asia-Pacific.
All of our luxury brands contributed to the Luxury division’s excellent performance: 
a near 28% increase in recurring operating income. In Sport & Lifestyle, despite 
a substantial upturn at the end of the year, revenue was affected by the fall in 
PUMA’s sales in Western Europe. The transformation and cost-cutting plan also 
dragged down PUMA’s operating income. 
We continued to invest in these two core pillars throughout the year. Luxury 
and Sport & Lifestyle are our areas where there is significant potential for organic 
growth. In January 2012, we acquired Brioni, with a view to strengthen our presence 
in the high-end luxury men’s fashion market. At the end of the year, we bought 
a majority stake in the Chinese fine jewellery brand Qeelin. This will help us enhance 
our presence and expertise in the Chinese luxury market. In addition, at the 
beginning of 2013, we signed an agreement to acquire a majority share in luxury 
designer brand Christopher Kane.

HOW WOULD YOU 
DESCRIBE KERING’S 

PERFORMANCE 
IN 2012?

an 
excellent 

year 
for kering
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WHAT IS THE 
OUTLOOK?

HOW DO YOU 
EXPLAIN SUCH 

DYNAMIC GROWTH?

Our strong growth is the outcome of the transformation of our business, 
begun several years ago. No longer a diverse conglomerate, Kering is a cohesive, 
integrated and international group – a world leader in apparel and accessories 
which develops an ensemble of powerful brands. Focused on a single business, 
we design, manufacture and market desirable products across two fast growing 
segments: Luxury and Sport & Lifestyle.
In the Luxury division, our business model is based on ensuring a good fit between 
our brands and realising their organic growth potential. Each brand has its own 
distinctive market position in terms of stylistic content, price and product category.
The Group provides tailored support to each brand, based on its needs and its stage 
of development. 
This business model has been applied to the Luxury division for ten years now. 
It has enabled us to support the development of young brands such as 
Alexander McQueen and Stella McCartney, and to revive more established ones
like Balenciaga. These success stories show Kering’s ability to discover and develop 
new creative talent. 

Our model has also allowed Bottega Veneta and Saint Laurent 
to become leading players in the luxury goods industry. Their 
contribution to Group earnings is now significant and is likely 
to continue growing. This method ensures balanced value 
creation across several sources of growth, instead of relying 
on only one or two. The same approach has let us continue 
developing a major brand such as Gucci, while making it yet 
more exclusive and desirable, and expanding it in new 
international markets. 
Very young businesses have also benefited from this model 

as we continue to add selected brands such as Christopher Kane and Qeelin. They 
have their own particular market positions in relation to our existing portfolio, and 
operate in separate territories. Kering’s support will enable them to speed up their 
expansion.
We use the same principles to build up the brand portfolio and realise potential 
in Sport & Lifestyle. This division however is more recent and has only five brands, 

as opposed to 13 in Luxury. Each Sport & Lifestyle brand has a specific market 
position. As in Luxury, we can generate synergies to boost each brand’s growth 
organically. In product terms, this will be seen in the planned launch of Volcom 
footwear in autumn 2013. 
In addition to the action sports segment, occupied by Volcom and Electric, we have 
identified outdoor as a growth area for the Sport & Lifestyle division. In this segment 
we have a gem in Tretorn, until recently overshadowed by PUMA. Tretorn has 
its own, separate profile. To enable it to grow, we have decided to give it greater 
managerial independence, and it now has its own CEO and design teams.
Naturally, the turnaround at PUMA remains our priority in the Sport & Lifestyle 
division. PUMA’s recent performance has not lived up to our expectations or its 
considerable potential. We want PUMA to regain its traditional growth momentum 
as quickly as possible. 

Based on our solid fundamentals, the refinement of our brands’ business model 
undertaken since 2008 and the appropriateness of our corporate strategy, 
we are confident about the next few years. We remain vigilant, however, given 
the fast-changing economic background.
Long-term societal and demographic trends – increases in purchasing power, 
people seeking to affirm their personality, and the desire to look and feel good 
– are underpinning our performance. We have decided to focus on apparel and 
accessories as, within the segments we operate in, our target customer base 
is about to grow from fewer than one billion consumers to more than four billion 
in a relatively short time.
Thus, strong growth in the wealthy and middle classes in emerging markets, 
and the appetite for brands that have the greatest authenticity and ability 
to achieve worldwide recognition and presence will drive sales growth in both 
our divisions. This will enable us to achieve our ambitions.
In the short term, the exceptional strengths of each brand, the impetus given 
them by Kering and the passion and talent of the staff – whom I would like to thank 
– will enable us ag ain to achieve significant improvement in our operational 
and financial performance in 2013.

long-term societal and 
demographic trends 

are underpinning 
our performance
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12 – Louise Beveridge, 

KERING SENIOR VICE-PRESIDENT, COMMUNICATIONS

7 – Alexis Babeau

MANAGING DIRECTOR, KERING LUXURY DIVISION

9 / 11 – François-Henri Pinault

KERING CHAIRMAN & CEO

8 – Björn Gulden

CEO, PUMA

10 – Belén Essioux-Trujillo,

KERING SENIOR 
VICE-PRESIDENT, 
HUMAN RESOURCES

6 – Marco Bizzarri, 

CHAIRMAN  AND CEO, BOTTEGA VENETA

4 – François-Henri Pinault, 

KERING CHAIRMAN AND CEO

1 – Jean-François Palus, 

GROUP MANAGING DIRECTOR KERING

2 – Jean-Marc Duplaix, 

CHIEF FINANCIAL OFFICER KERING

3 – Marie-Claire Daveu

KERING CHIEF SUSTAINABILITY 
OFFICER AND HEAD OF INTERNATIONAL 

INSTITUTIONAL AFFAIRS

5 – François-Henri Pinault 

Patrizio di Marco, 

CHAIRMAN AND CEO, GUCCI
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3,532

958

62 38

305

64 36

1,6126,212

2012 REVENUE 
in € millions 

2012 REVENUE
in € millions

MATURE MARKETS

MATURE MARKETS

EMERGING MARKETS

EMERGING MARKETS

DIRECTLY-OPERATED STORES

2012 RECURRING 
OPERATING INCOME

in € millions 

2012 RECURRING 
OPERATING INCOME

in € millions

BREAKDOWN OF 2012 REVENUE 
BY REGION 

BREAKDOWN OF 2012 REVENUE 
BY REGION
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Western Europe North America Japan

2011 total 2012 total

Emerging countries

32

13

19

23

12

12

6

23

31

29

Asia-Pacifi c

Asia-Pacifi c

North America

North America

Japan

Japan

Others countries

Western Europe

Western Europe

Others countries

+20.8%

+0.8 pt

+28.2%

-0.1%

+28.3%

-26.6 %

+7.1%+6.4%

+19.3% +6.3%

2012 REVENUE
in € millions 

o/w generated 
in emerging countries

(as a % of revenue)

NET INCOME ATTRIBUTABLE 
TO OWNERS OF THE PARENT
From continuing operations 

excluding non-recurring items 
in € millions

2012 RECURRING OPERATING 
INCOME

in € millions

EARNINGS PER SHARE ATTRIBUTABLE 
TO OWNERS OF THE PARENT

o/w continuing operations excluding 
non-recurring items – in €

NET FINANCIAL 
DEBT(3)

in € millions 

NET INCOME ATTRIBUTABLE 
TO OWNERS OF THE PARENT

in € millions

DIVIDEND 
PER SHARE(1)

in €

EARNINGS 
PER SHARE ATTRIBUTABLE 

TO OWNERS OF THE PARENT
in €

8,062

990

1,269

7.85

10.07

3.50 3.75

7.82
8.32

2,492

3,396

930931

37.6

36.8

9,736

1,501

1,792

1,048986

The 2011 fi gures has been restated accordingly with the IFRS standards, excluding Redcats 
and Fnac.
(1) Subject to the approval of the Annual General Meeting on 18 June 2013. 
(2) Net cash fl ow from operating activities - net acquisitions of property, plant and equipment 
and intangible assets. 
(3) Net fi nancial debt defi ned in part 3 of the 2012 Reference Document available on kering.com.

FREE CASH FLOW 
FROM OPERATIONS(2)

in € millions 
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Sustainable business is smart business

Our sustainability commitment represents a point of diff erentiation for our brands 
and our people, as well as those we seek to attract and employ. 
We propel our brands to lead with new business models that contribute to a better 
world economically, socially and environmentally.
Sustainability is a long-term commitment and Kering has laid out a roadmap 
of targets and a multi-tiered action plan for the coming years. By 2016 we will have 
rolled out a Group Environmental Profi t & Loss (EP&L) account across all of our 
brands. This will measure the environmental impact across our own operations 
and entire supply chain. It will also provide a monetary valuation of the impact: 
the profi t and loss for the environment. 
The EP&L serves as a tool for deeper understanding and better decision-making. 
This is the fi rst time that a global Group of companies has undertaken such 
an analysis.

Kering has also defi ned a number of quantifi able targets for our brands to reach 
ambitious environmental and social measures, at both process and product level, 
for 2016. These relate to raw materials sourcing, including alternatives; paper and 
packaging; water use, waste and carbon emissions and hazardous chemicals; while 
off setting our remaining CO2 emissions and supporting suppliers in their progress. 
The Kering sustainability department complements the brands’ own activities 
by providing support in the form of 15 international experts. They facilitate change 
by providing knowledge and guidance, and identifying operational synergies 
and economies of scale that will help the brands develop more sustainable 
practices. A network of sustainability leads in each brand accelerates this process. 

Sustainability for Kering 

is a both a business and 

a leadership opportunity. 

Inherent in the quality 

of our products, it creates 

value for our stakeholders 

and provides us with 

competitive advantage. 

It off ers new business 

development opportunities, 

stimulates innovation 

and, in many cases, 

helps reduce costs.

60 100%

1
GROUP ENVIRONMENTAL PROFIT 

AND LOSS ACCOUNT COMMITMENT 
FOR ALL LUXURY AND SPORT & LIFESTYLE 

BRANDS BY 2015

PROJECTS FROM ACROSS THE GROUP 
WERE SUBMITTED FOR 

THE 2013 SUSTAINABILITY AWARDS

OF PAPER AND PACKAGING 
ORDERED BY KERING COMES 
FROM FORESTS CERTIFIED AS 

‘SUSTAINABLY MANAGED’ AND CONTAINS 
AT LEAST 50% RECYCLED MATERIAL
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Supporting local and international NGOs

In 2012, the Foundation continued to support 17 projects. One of these, a Samu 
Social International programme, which we have supported for over two years helps 
women victims of domestic violence in Lima, Peru. In parallel, employees 
of the Group off ered their time and skills to local NGOs: 25 employees volunteered 
for two-week solidarity missions. A group of Kering leaders, under a Kering Corporate 
University initiative, accomplished a four-day audit mission for the benefi t of Swi"  
Wash, a social enterprise that rehabilitates victims of prostitution in India.

Social Entrepreneur Awards 

Every two years, the Awards give a grant of €15,000. The winners also receive 
a year’s mentoring in a business skill from a Kering Group senior manager 
to develop their project.
The 2012 winners are: 
–  AFRIPads, encouraging the educational and vocational integration of girls 

in Uganda by producing washable sanitary pads; 
–  Relmu Witral, preserving the traditional skills of the Mapuche women weavers 

in Chile;
–  Filles du Facteur, supporting the empowerment of Burkinabian women through 

the production of crocheted accessories made from recycled plastic bags. 

The Kering Corporate 

Foundation(1), launched 

in 2009, combats violence 

against women 

and promotes their 

empowerment. In line with 

one of the eight Millennium 

Development Goals set 

by the UN, “promote gender 

equality and empower 

women”, the Foundation has 

galvanised support within 

the Group for a major issue 

that is consistent 

with Kering’s values 

and activities, and in which 

it can play a decisive role.

(1) In line with PPR’s change of name, 

the PPR Corporate Foundation 

for Women’s Dignity and Rights 

will become the Kering Corporate 

Foundation, subject to approval at

 the Foundation’s board meeting 

on 26 June 2013.

80,0003
OVER 

SOCIAL ENTREPRENEUR AWARDS 
PRESENTED BY FRANÇOIS-HENRI PINAULT 

IN 2012 FOR THEIR PROJECTS 
WHICH COMBINE ECONOMIC VIABILITY 

AND SOCIAL ADDED-VALUE 
FOR THE BENEFIT OF WOMEN

WOMEN 
BENEFITED FROM 

KERING FOUNDATION 
SUPPORT IN 2012

© AFRIPads© Simon Letellier

Awareness-raising 
and prevention campaigns

The Foundation supported many initiatives 

to raise awareness mainly amongst  Kering 

employees. These included the International 

Day for the Elimination of Violence Against 

Women on 25 November. In the framework 

of the Charter against Domestic Violence 

signed with the association Solidarité 

Femmes in 2010, the Foundation supported 

the media campaign Le souffl  e (the breath), 

which was relayed on brands’ sites and social 

media in France. Also, the White Ribbon for 

Women campaign, based on the virtual badge 

designed by Stella McCartney, reached some 

15 million users through social media, thanks 

to the commitment of Kering and its brands.

Projects in association 
with Kering brands

The Foundation encourages the Group’s 

brands to set up projects for the benefi t 

of women. This year, the Spotlighting Women 

Documentary Awards, created in partnership 

with the Gucci Tribeca Fund in 2011, 

rewarded three documentary fi lm projects. 

The movies portrayed the courage, 

strength of character and commitment 

of women worldwide: Alias Ruby Blade, 

The Break of Dawn and The Supreme Price. 

More info on www.keringfoundation.org 

and @KeringForWomen.
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Developing talent

we have made talent development a management principle and encourage leaders 
to take care of our people in the same way as we do for our customers. Specifi cally, 
we are instilling a common management culture across the Group and setting 
trend-setting actions along three lines: global (we need to act and think locally 
around the world); digital (a Group-wide HR information system) and sustainable 
(country standards on labour and social responsibility issues). 

The “Kering effect” in HR

Because our people are the force behind our recent transformation into a cohesive 
Group, we are in the process of developing a more integrated, more ambitious 
worldwide human resources policy. This includes  making a priority of increasing 
internal staff  mobility amongst the brands. The idea behind the HR strategy 
is for our brands to fl ourish through accessing and sharing, among other things, 
a talent pool and expertise. 
Also, by setting common HR standards and sharing best practice, 
the HR department supports the Group’s approach of “freedom within a framework”. 
Thus, Group HR is accelerating a process that the brands on their own may 
not be able to achieve as rapidly – this is the “Kering eff ect”.

Mentoring programme for women

Kering set up its Leadership and Gender Diversity programme two years ago. 
It aims at facilitating women’s access to positions of responsibility. 
Under this programme, a pilot mentoring initiative was started in 2012 in France. 
Its purpose is to develop women’s skills and encourage the expression of diff erent 
forms of leadership. It is also helping to change our managerial culture, through 
the lens of equality. The programme will be rolled out internationally.

Kering’s vision for human 

resources is consistent 

with the Group’s one 

for our customers. 

We help our people express, 

fulfi l and enjoy themselves 

and harness their 

commitment to the success 

of our brands. This  means 

we empower our employees 

by fostering their skills 

and creativity 

to reach their potential 

in the most imaginative 

and sustainable manner. 
%%

%

EMPLOYEES
IN 2012

MEN EMPLOYEES WOMEN EMPLOYEES

42 58

33,439

WOMEN MANAGERS

48
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Kering has teamed up with 

Yoox, a leading online luxury 

business, to develop 

the e-commerce of several 

of its luxury brands, 

including Alexander 

McQueen, Balenciaga, 

Bottega Veneta, Sergio Rossi, 

Stella McCartney, 

Saint Laurent but not Gucci 

who has developed 

a dedicated tecno-plateform 

that suits its business size. 

By creating a joint venture 

in August 2012, called “E_lite”, 

Kering has made Yoox 

technology and logistical 

knowledge available 

to its brands.

The joint venture 

is improving current 

e-commerce websites, 

accelerating global 

e-commerce development 

and off ering an exclusive 

online shopping experience. 

These brands’ products 

will be available to buy in the 

new online stores in more 

than 100 countries.

Developing e-business

Our online sales targets are ambitious. Having made digital a strategic, 
CEO-level priority, Kering is again playing the role of catalyst in releasing the organic 
growth potential of its brands. It has therefore created an e-business unit at Group 
level to share best digital practice, speed up our brands’ e-business projects 
and increase their digital presence.
E-business is vital to Kering, not only for the business we conduct online but also 
for infl uencing demand across all sales channels, with more and more shoppers 
being aff ected by digital, regardless of where they purchase. We are therefore 
investing in imaginative solutions to create a high-end experience online and 
also working to create the best set up for the Sport & Lifestyle division. 
And since our brands are global, we need online fl agship stores to be accessible 
all over the world. 

More practical than academic

Because digital demands a new perspective on our business, in 2011 Kering 
launched the Digital Academy, to instil a digital culture within the Group, develop 
innovation, support our digital goals, strengthen digital awareness and expertise, 
and create an international digital community.
The Digital Academy encompasses the entire value chain of our business: 
from marketing to merchandising to distribution. It is an ambitious programme 
aimed at promoting the Group-wide ownership of digital practice and helps brands 
defi ne and seize opportunities to be leaders in this fi eld. To date, 400 of the Group’s 
managers  have participated in the Digital Academy.
Over 40 sessions and 20 “learning expeditions” have taken place in eight cities 
in three continents: Paris, Milan, Florence, London, New York, Boston, Tokyo 
and Hong Kong.
Now a permanent and strategic HR change-management tool, the Digital Academy 
is an example of the “Kering eff ect”.

400
KERING HAS MADE DIGITAL 

A STRATEGIC 
CEO-LEVEL PRIORITY

IN AUGUST 2012 
KERING HAS SET UP
A JOINT-VENTURE

WITH YOOX, CALLED “E_LITE”

OF THE GROUP’S MANAGERS 
HAVE TAKEN PART

IN DIGITAL ACADEMY ACTIVITIES

Digital Academy training session
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BREAKDOWN OF 2012 REVENUE 
BY PRODUCT CATEGORY

> gucci.com
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 Leather goods

 Shoes

 Ready-to-wear

 Other

 Watches

 Jewellery

2012 RECURRING OPERATING INCOME
IN € MILLIONS

2012 REVENUE
IN € MILLIONS

DIRECTLY-OPERATED STORES
AT THE END OF 2012

AVERAGE NUMBER 
OF EMPLOYEES IN 2012

4299,3371,126

THE GUCCI BRAND IS OVER 

90 YEARS OLD, and is appreciated 
all over the world for its success, 
authenticity, and influence. Today 
more than ever, Gucci’s brand value 
is reflected in the perfect balance 
between its Florentine and Italian 
heritage and its reputation 
as a fashion leader. 
This is complemented by an ever 
increasing appreciation for 
its commitment to ensuring that 
all aspects of its business are run 
responsibly and with integrity.
Over the last four years, the team led 
by Patrizio di Marco, Gucci CEO, 
and Frida Giannini, the Creative 
Director, have further reinforced 
the long-standing values of the brand, 
including the values of quality, 
creativity and Italian craftsmanship. 
Gucci also believes in the importance 
of a responsible attitude towards 
people, the environment and the 
communities in which it operates.

IN 2012, Gucci delivered a solid 
performance, confirming the brand’s 
strength and resilience. A series of 
signature events, marketing activities 
and communication initiatives were 

carried out, always with the 
underlying objective to consistently 
reflect Gucci’s duality (fashion 
& heritage) as expressed in the 
brand’s Forever Now advertising 
campaign.
Further deepening its historical 
connections with the world 
of cinema and in partnership with 
The Film Foundation of Director 
Martin Scorsese, Gucci supported 
the restoration of two film 
masterpieces: Once upon a Time in 

America (presented at the Cannes 
Film Festival in May) and The Mattei 

Affair (presented at the Venice Film 
Festival in September). Also in 
Venice, Gucci extended its historical 
partnership with La Biennale di 
Venezia by supporting the launch 
of Biennale College – Cinema. 
At the end of 2012, Gucci’s long-
term support of UNICEF surpassed 
the USD 13 million mark. Gucci has 
been a UNICEF partner for the past 
seven years and is currently one 
of the largest corporate donors 
to UNICEF’s Schools for Africa and 
for Asia initiatives. With the goal 
of satisfying the modern consumer’s 
desire for sustainable fashion 

products in a responsible way, 
the use of innovative sustainable 
materials for products and packaging 
has also become a key focus at 
Gucci. 
The respect for the house’s heritage 
and traditions goes hand in hand 
with the desire to keep the brand 
relevant and vibrant for new 
generations of customers today 
and tomorrow. A great number 
of projects and initiatives have 
broadened Gucci’s digital horizons, 
involving new tools, new platforms 
and an increasingly focused content 
creation strategy. These projects 
include the development of the 
Gucci Style app in eight different 
languages, and the presence on 
the most dynamic and up-to-date 
global and local social networks.

IN 2013, Gucci’s management team 
will continue the drive for long-term 
sustainable growth and step up its 
commitment to customers and the 
focus on products consistent with 
Gucci’s DNA: heritage, exclusivity, 
craftsmanship, Made in Italy, fashion 
and sustainability.

The brand organised 

its first fashion show 

in China, in Wai Tan Yuan.

A great number of projects and 

initiatives have broadened Gucci’s 

digital horizons, involving new tools, 

new platforms and an increasingly 

focused content creation strategy.

Gucci organised a Facebook competition, 

“Icons of Heritage Cut & Craft” 

which invited fans to redesign 

a famous handbag in paper, for charity.
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1962,339300

THE ESSENCE of understated luxury, 
Bottega Veneta is rooted in the 
meticulous craftsmanship of 
its Venetian artisans. Famous for its 
signature intrecciato leather weaving 
technique, Bottega Veneta embodies 
modernity and timeless elegance 
by combining traditional luxury 
values – exclusivity, craftsmanship 
and the highest quality – with 
innovation. The brand appeals 
to sophisticated customers with 
a discerning eye for quality and 
exclusivity. The brand’s motto, 
“When your own initials are enough”, 
expresses a philosophy 
of individuality and confidence 
which applies to a range of products 
including leather goods, women’s 
and men’s ready-to-wear, shoes, 
jewellery, furniture and more.
Over the years, the brand has also 
collaborated with key strategic 
partners that share the same values 
and commitment to quality and 
craftsmanship, such as Poltrona Frau 
(seating), KPM (porcelain), 
Victor Mayer (fine jewellery), Girard-
Perregaux (watches), Safilo (eyewear), 
Coty Prestige (fragrances), and Rizzoli 
(books). Bottega Veneta products are 
sold exclusively through a tightly 
controlled distribution network 
of directly-operated stores, 
complemented by exclusive 

franchises and strictly-selected 
department and speciality stores 
around the world. In addition, 
Bottega Veneta products are now 
available to purchase in over 
40 countries through its online store.

2012. Bottega Veneta enhanced 
its retail network with selective store 
openings worldwide in both 
emerging and mature markets. 
This included the opening of the first 
US men’s-only store in New York City 
(East 67th Street, off Madison 
Avenue), as part of Bottega Veneta’s 
new approach to the shopping 
experience for cities where the brand 
is already established, with its 
concept focused on specialised 
stores tailored to specific customers 
and particular neighbourhoods. 
Keeping with the brand’s history 
of engagement with artists and 
designers, supporting arts 
and education, and its commitment 
to corporate social responsibility, 
the brand debuted a permanent 
exhibition space on the second floor 
of its Shanghai Yifeng Galleria store. 
2012 has been an important year 
for Bottega Veneta to further 
reinforce its positioning as a luxury 
lifestyle brand. Aligned with this 
strategy, Bottega Veneta presented 
its expanded home collection during 

Salone del Mobile in Milan, presented 
Eau Légère, a lighter version of 
the signature scent, opened a suite 
at Park Hyatt Chicago, and unveiled 
its first book, an exclusive in-depth 
look at the rare artistry and 
craftsmanship behind the brand. 
Bottega Veneta also introduced 
Initials, a service available online 
at the brand’s e-commerce store, 
adding another dimension to 
the motto, “When your own initials 
are enough”, and combining 
the beauty of Bottega Veneta’s 
handcrafted intrecciato nappa 

leather with the elegance and 
individuality of a monogram.

OUTLOOK. Under the creative 
direction of Tomas Maier and the 
leadership of Marco Bizzarri, Bottega 
Veneta will continue to build on its 
accomplishments and positioning, 
supported by further strategic 
openings worldwide. The brand will 
continue to selectively enlarge its 
store base at a similar pace to 2012, 
with a focus on emerging markets 
as well as Europe, the USA and Japan. 
E-commerce will also be 
strengthened, with Bottega Veneta 
joining E_Lite, the new joint venture 
platform created by Kering and Yoox.

Bottega Veneta introduced 

its first monograph in October. 

Produced entirely in the Veneto 

region of Italy, the elegant volume 

is an ode to the collaboration 

between artisan and design, 

representing the evolution 

of the company over the past ten years.

Bottega Veneta presented 

its expanded home collection 

at the company’s headquarters during 

Salone del Mobile in Milan. 

With many additions, novelties 

and re-interpretations of its more 

iconic furniture styles, 

the evolution of the home collection 

combines superb craftsmanship 

with modern, functional design.

A new concept bows in Shanghai Yifeng 

Galleria, with the first exhibition, 

“Damaged Heritage: Jiangnan 

in Contemporary Photography”, 

featuring works by seven contemporary 

photographers, who explored 

the impact of modernisation 

and industrial development 

on the region’s traditions and culture.

945 3
%

85
% 6

%

6
%



28 >  Saint Laurent – Spring-Summer 2013 advertising campaign



30

BREAKDOWN OF 2012 REVENUE 
BY PRODUCT CATEGORY

> ysl.com

S
A

IN
T

 L
A

U
R

E
N

T

 Leather goods

 Shoes

 Ready-to-wear

 Other

2012 RECURRING OPERATING INCOME
IN € MILLIONS

2012 REVENUE
IN € MILLIONS

DIRECTLY-OPERATED STORES
AT THE END OF 2012

AVERAGE NUMBER 
OF EMPLOYEES IN 2012

891,20865

FOUNDED IN 1961, Yves Saint 
Laurent is one of the most 
prominent fashion houses 
of the 20th century. Originally 
an haute couture house, Yves Saint 
Laurent revolutionised modern 
fashion through the introduction 
of luxury ready-to-wear in 1966 
under the name Saint Laurent 
Rive Gauche. An undisputed 
reference for Parisian elegance, 
the fashion house remains 
a treasure of French heritage and 
a leading force in international 
fashion and luxury.
Under the leadership of Paul Deneve, 
CEO, and Hedi Slimane, Creative 
Director, Yves Saint Laurent designs 
and markets a broad range of men’s 
and women’s ready-to-wear, 
handbags, shoes, small leather 
goods, jewellery, scarves, ties 
and eyewear. Production is divided 
between Italy and France, where 
an historic workshop manufactures 
ready-to-wear garments. Through 
a licence agreement with L’Oréal, 
Yves Saint Laurent produces and 
distributes fragrances and cosmetics.
The brand’s retail network comprises 
89 directly-operated boutiques 
including flagships in Paris, New York, 
London, Los Angeles, Milan, Hong 
Kong and Shanghai. The house 

is also represented in select multi-
brand boutiques and department 
stores around the world.
Since its creation, Yves Saint Laurent 
has held enormous influence within 
and outside the fashion industry. 
The fashion house’s groundbreaking 
designs have taken on iconic cultural 
and artistic status and its founder, 
the couturier Yves Saint Laurent, 
secured a reputation as one of 
the 20th century’s foremost 
designers and personalities.
In its contemporary incarnation, 
the house upholds and rejuvenates 
these traditions, breathing new life 
into the spirit of revolution and 
democracy in fashion, the essence 
of iconic style, and the embodiment 
of inimitable French elegance. 
The universe of Yves Saint Laurent 
remains one in which the individual 
is exalted and empowered. 

2012. Eager to lead Yves Saint 
Laurent into a new era, while 
recapturing the impulses of “youth, 
freedom and modernity” that 
inspired the founder to launch 
Saint Laurent Rive Gauche ready-to-
wear in 1966, Hedi Slimane decided 
to rename the ready-to-wear and 
accessory lines “Saint Laurent”. 
This new “retro branding” was 

introduced in June 2012, and was in 
place by the time Hedi Slimane’s first 
designs for Saint Laurent hit 
the stores in January 2013.
The new ysl.com website, redesigned 
by Hedi Slimane, was launched in 
October 2012. The website features 
rich content and is a dynamic 
e-commerce platform that also 
forms part of the overall cross-
channel retail strategy.
Social media initiatives were met 
with extraordinary success as social 
platforms were fully integrated into 
global communications practices 
and strategies. As of December 2012, 
Yves Saint Laurent had nearly 
1.2 million fans on Facebook and 
was one of the most popular luxury 
brands on Twitter with over 
1.1 million followers.

OUTLOOK. Saint Laurent will 
continue an ambitious expansion 
of its global retail presence featuring 
its new store concept. The focus will 
not only be on emerging markets 
but also on further development 
in the USA, Europe and Japan. 
Existing stores will also be 
progressively redesigned with 
the new store concept.

Hedi Slimane was appointed 

Creative Director in March.

Hedi Slimane has redefined the men’s 

and women’s collections 

for Saint Laurent and worked on new 

lines for accessories such as the Duffle 

bag and the Paris escarpin pump.

Saint Laurent unveiled its new store 

concept designed by Hedi Slimane, 

with the opening of a new flagship 

in Shanghai in October.
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A new store concept 

was introduced in the new flagships 

opened in 2012.

For the first time during 

London Fashion Week, 

Alexander McQueen showed 

its autumn-winter McQ collection.

Alexander McQueen opened 

its first menswear shop, 

in London’s Savile Row.

KNOWN FOR ITS CONSTANT 

INNOVATION, unbridled creativity 
and uncompromising craftsmanship, 
Alexander McQueen, under the 
creative hand of Sarah Burton, has 
gone from strength to strength. 
Staying true to the house legacy, 
Sarah Burton has continued to 
create modern, feminine 
and beautifully crafted collections 
paired with an array of signature 
accessories. Men’s ready-to-wear 
has a renewed focus, whilst 
the McQ collections grow in 
popularity amongst a younger 
demographic.

2012. The brand continued to move 
with strong momentum under the 
leadership of CEO Jonathan Akeroyd. 
In addition to steady growth in its 
wholesale channel and the extension 
of its e-commerce services to 
28 European countries, it opened 

five directly-operated stores across 
all regions (Miami, Hong Kong, 
London’s Savile Row and two 
in Shanghai). A new store concept, 
more artisan and luxurious, was 
introduced in the new flagships 
opened in 2012. At the end of the 
year, Alexander McQueen had 
20 directly-operated stores.
Over the last few years, the house 
has opened a number of shop-in-
shops with leading store chains 
across the world. Since 2006, 
alongside the fruitful retail business, 
the brand has continued developing 
a franchise network with a strong 
presence in the Middle East. 
Each franchise was carefully selected 
to ensure the continued integrity 
and success of the brand. 
In 2012, the franchise network 
comprised six stores, including 
Bangkok, which opened in 
September.

The development of the McQ label, 
re-launched in 2011 via its 
wholesale channel, and the opening 
of six retail concessions in 
department stores in Japan 
continued in 2012 with the opening 
of its first flagship in London’s Dover 
Street. At the end of 2012, McQ 
operated seven directly-operated 
stores. A franchise network was also 
opened in Hong Kong and China 
in December (two in Hong Kong 
and one in Beijing).

OUTLOOK. Alexander McQueen 
will continue to strengthen its 
presence worldwide through the 
opening of more directly-operated 
stores globally. It will leverage its two 
current licences designed to market 
its creations to a wider international 
public: eyewear with Safilo SpA 
and high-end footwear with PUMA. 
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FOUNDED IN 1919 by Cristóbal 
Balenciaga and established 
in Paris in 1936, the house defined 
many of the greatest movements 
in fashion from the 1930s 
to the 1960s. 
Today the house is still striving 
for uncompromising quality 
and modernity, born from its focus 
on experimenting and mastery of 
materials, volumes and techniques. 
Its mission is to perpetuate 
the exciting and provocative 
influence of Cristóbal Balenciaga 
thanks to its constant drive to test 
the boundaries.

2012. With his proven talent, 
modernity and cosmopolitan design 
vision, newly appointed Creative 
Director Alexander Wang 
will embrace and enrich the fashion 
house’s special heritage. 

Balenciaga has a solid product 
portfolio and strong demand 
for its bags, clothes and shoes. 
It is targeting selective international 
growth for its exclusive distribution 
network and is ensuring the brand 
is represented in an environment 
that respects its spirit.
Over the past five years, under CEO 
Isabelle Guichot’s leadership, 
Balenciaga has been building 
a directly-operated store network 
that provides worldwide access 
to the brand. 
This gave rise to 15 additional 
openings worldwide in 2012, leading 
to a total network of 69 stores 
worldwide and 30 e-commerce sites. 
In June, Balenciaga opened a new 
Parisian flagship in rue Saint-Honoré. 
Stores were also opened in Venice, 
Rome, and Hawaii. The department 
store network has also  been 

extended with two shop-in-shops 
in Paris and three in Japan. 
Balenciaga strengthened its position 
in Asia with three new openings 
in Shanghai, Nanjing and Shenyang, 
on top of the nine existing stores. 
It also opened stores in Taiwan and 
in Hong Kong.
Franchise and exclusive distribution 
arrangements now include partners 
in Singapore, Thailand, Indonesia, 
South Korea, Russia and the Middle 
East.

OUTLOOK. New retail openings 
in both mature markets and in Asia 
are planned for 2013, as well as 
the insourcing of the franchise 
network in South Korea. 
The roll-out of e-commerce services 
will also be pursued as Balenciaga 
will join E_Lite, the new joint venture 
created by Kering and Yoox.

Alexander Wang was appointed 

Creative Director.

The exhibition “Cristóbal Balenciaga, 

Collector of Fashions” took place 

at the Cité de la Mode et du Design 

in Paris, from April to October.

Balenciaga launched 

a new fragrance, Florabotanica, 

in partnership with Coty.
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Brioni launched 

its first eyewear collection

Brendan Mullane 

was appointed Creative Director.

BRIONI WAS FOUNDED IN 1945 
by two representatives of Italian 
excellence, Nazareno Fonticoli, 
a tailor from the Abruzzo, and 
a charismatic entrepreneur, Gaetano 
Savini, whose vision was to create 
a new tailoring paradigm. With its 
sense of glamour and nonchalance, 
Brioni quickly embodied the DOLCE 

VITA spirit in menswear and became 
the first ambassador for Italian 
men’s fashion around the world. 

TODAY, under the leadership of CEO 
Francesco Pesci, the house stands 
as much for the “Made in Brioni” 
promise, which goes even further 
than “Made in Italy” craftsmanship, 
as it does for its iconic and 
recognisable products. This relies on 
a combination of unique savoir-faire: 
– the art of tailoring: a grand 
tradition based on highly skilled 

master tailors and its own tailoring 
school to perpetuate know-how;
– a customised approach: a Brioni 
garment must be part of the wearer’s 
personality and inner style. That’s 
why Brioni’s bespoke expertise is 
applied to both made-to-measure 
and to ready-to-wear, offering 
customers the highest level 
of personalisation;
– a daring use of colour to stand out 
from the crowd. Brioni was the only 
sartorial brand to use colour 
at a time when British codes stood 
for the conventional shades of grey, 
blue and black.
Brioni’s mission is to convey 
emotion through the beauty of 
hand-crafted clothes and 
accessories. Inspired by its Italian 
sensitivity and cult of beauty, Brioni 
brings a unique touch of class and 
quiet elegance to a man’s wardrobe. 

The brand epitomises masculine 
elegance that is representative 
of an authentic lifestyle. It dresses 
modern, powerful and demanding 
men, offering true luxury – in other 
words, outstanding customised 
service and the highest level 
of sartorial well-being, for every 
occasion of their life. Brioni’s product 
range today covers all categories of 
men’s attire including leather goods, 
shoes and other accessories. 

AT THE END OF 2012, Brioni had 
35 directly-operated stores, 
mainly located in Europe and Japan. 
Management strategy for the 
medium-long term is to expand 
the retail network and to strengthen 
Brioni’s presence in Asia and other 
emerging countries.



38

S
T

E
L

L
A

 M
c

C
A

R
T

N
E

Y
> stellamccartney.com

A new fragrance, L.I.L.Y, 

was launched.

Stella McCartney won two prizes 

during the 2012 British Fashion Awards: 

Designer of the Year 

and Designer Brand awards. 

The brand has presented 

its Evening collection in London.

STELLA McCARTNEY launched 
her eponymous fashion house 
in partnership with Kering in 2001. 
Aspirational and wearable, the brand 
appeals to a wide audience 
by providing a range of products 
including women’s ready-to-wear, 
accessories, as well as lingerie, 
eyewear, fragrances, children’s wear, 
and the sports collection developed 
in partnership with adidas. 
Following uncompromising 
principles, its mission is to challenge 
the norm in design and ethics.

2012. Under the creative direction 
of Stella McCartney and the 
leadership of CEO Frederick Lukoff, 
the events included a one-off 
presentation of the Evening 
collection in London, the Olympic 
Games where Stella McCartney 
designed the GB team kit) and the 
launch of her latest fragrance, L.I.L.Y. 

The year was another one 
of considerable development, 
particularly in the retail channel 
but also in global wholesale. 
The wholesale partners remain 
confident in the brand’s further 
growth with Stella McCartney being 
a fundamental part of their portfolio 
and revenue.
The brand opened 11 directly-
operated stores, including its first 
store in China, Shanghai-Reel. 
At the end of 2012, Stella McCartney 
operated a total network of 
21 directly-operated stores, in cities 
such as London, New York, 
Los Angeles, Paris, Milan, Shanghai 
and Tokyo. 
In July, Stella McCartney started 
operating as a directly owned 
business entity in Japan to distribute 
its collections where it now operates 
five directly-operated stores. 
Stella McCartney collections are now 

distributed in over 50 countries 
across more than 650 wholesale 
accounts, including speciality shops 
and department stores, of which 
there have been several additions. 
Some historic locations, such 
as Harvey Nichols and Selfridges 
in London, were revamped in 2012.

OUTLOOK. In 2013, the brand will 
focus on consolidating the latest 
retail openings, especially in Asia, 
which remains a strategic priority 
to further grow and exploit 
the potential of the brand.
The retail channel will also 
be bolstered by the re-launch 
of the website in 100 countries in 
collaboration with E_Lite, the joint 
venture created between Kering 
and Yoox to support e-commerce. 
Further expansion is also planned 
in the wholesale channel.
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Sergio Rossi collaborated 

with Chinese artist Peng Wei 

to revisit its emblematic Chelsea boot.

Sergio Rossi opened prestigious 

flagship in Harbour City, Hong Kong, 

that offers a 75 square meters retail 

selling floor and is the first store within 

the region which has a Sergio Rossi 

men’s store next to the women’s one.

The Sergio Rossi 

online store is accessible 

in 100 countries including China.

SINCE ITS ESTABLISHMENT IN 

ITALY in the late sixties, Sergio Rossi 
has become a world reference 
in women’s luxury shoes. The brand, 
under the direction of its CEO, 
Christophe Mélard, creates shapes 
and silhouettes that heighten 
women’s feminity with a unique 
Italian know-how and a proper iconic 
brand signature - for a smart 
and modern woman. The brand 
is synonymous with seduction, 
style and timeless elegance.
At the Sergio Rossi workshop 
in San Mauro Pascoli, in the heartland 
of artisan Italy, the craftsmen 

and women who create the shoes 
are driven by a passion for their work 
and a constant search for perfection.
In less than half a century, the 
Sergio Rossi brand has achieved 
global presence – from London 
to Tokyo, Shanghai to Paris and from 
bustling city streets to the glamour 
of the red carpet.
Sergio Rossi footwear and accessories 
are sold both through directly-
operated stores and franchise 
boutiques, as well as in selected 
department and specialty stores. 
The new store concept, launched 
in 2010 in the Rome flagship 

as part of a global refurbishment 
plan, has now been rolled out 
to 32 boutiques worldwide. 

IN 2012, Sergio Rossi opened 
six directly-operated stores including 
its first store in Macao, reinforcing 
its presence in the Asian region.
E-commerce has also been 
strengthened. Thanks to the 
e-commerce joint venture between 
Kering and Yoox, the Sergio Rossi 
online store is now accessible 
in 100 countries including China.
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Boucheron and Girard-Perregaux 

continued their collaboration with 

the stunning Serpent and Cypris 

Tourbillon with Three Gold Bridges.

Boucheron made a return 

to the Biennale des Antiquaires 

at the Grand Palais in Paris, by showing 

its new high-jewellery collection, 

The Artisan of Dreams.

Boucheron launched 

its new website, 

available in four languages.

FOUNDED IN PARIS IN 1858 by 
Frédéric Boucheron, the eponymous 
house was established across four 
generations of the founder’s direct 
descendants. He soon acquired fame 
as an expert in precious stones 
and as a master of creating 
innovative jewellery and watches. 
First jeweller to set up on the 
Vendôme Place in 1893, the 
Boucheron house embodies 
excellence in high jewellery. 
Its mission is to celebrate the most 
joyful moments of life. The house’s 
creations and distinctive style 
enhance women and offer grace, 
light, strength and timelessness 
– the classics of tomorrow.
Boucheron markets jewellery 
and watches all over the world 
through directly-operated stores 

including the Vendôme Place 
flagship, franchise boutiques, 
department stores and exclusive 
multi-brand boutiques.

2012. A memorable return 
to the Biennale des Antiquaires 
at the Grand Palais in Paris marked 
the first High Jewellery Boucheron 
collection under the guidance of CEO 
Pierre Bouissou and Creative Director 
Claire Choisne, who both joined 
in 2011. 

ON THE DIGITAL FRONT, platform 
new website offers a journey to the 
heart of the world of Boucheron, 
encouraging visitors to discover 
its collections, its one-hundred-and-
fifty-year history and time-honoured 
savoir-faire. With its simplified 

user-friendly interface and 
compatibility with all browsers and 
mobile devices, the brand’s new 
platform opens the door to 
26 Vendôme Place. Boucheron also 
launched its Weibo (Chinese social 
network) page, to strengthen its 
foothold in the Asian market and 
move closer to the Asian community.  
Boucheron continued to expand 
its network in 2012 with the opening 
of its first directly-operated store 
in Hong Kong. The brand has also 
developed its network of franchise 
stores and exclusive distributors 
particularly in Greater China with 
the opening of a new boutique 
in Tianjin, and in the Middle East 
with the refurbishing of the Dubai 
boutique.
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Girard-Perregaux 

unveiled its new sport collection, 

the Hawk.

Girard-Perregaux presented 

The New Face of Tradition, 

an industry first showcasing 

its talented young craftsmen 

and watchmakers.

 GIRARD-PERREGAUX is part 
of Haute Horlogerie Sowind group, 

under the direction of its CEO 
Michele Sofi sti. Established in 1791, 

Girard-Perregaux is an authentic 
manufacture brand, with 

an expertise in the development 
and the creation of the fi nest 
movements and timepieces. 

The brand allies design 
and technique with an unashamedly 

modern approach thanks 
to its innovative mechanical 

movements and dynamic heritage. 
Girard-Perregaux strategy is focused 

on expansion in the Americas, 
Asia and the Middle East.

JEANRICHARD 

unveiled its new positioning, 

based on four themes: watchmaking 

tradition, earth, water and air.

1681 Collection. 

JR1000 manufactured automatic 

movement, created and developed 

in-house, in La Chaux-de-Fonds.

JEANRICHARD is part of haute 
horlogerie Sowind group. Named 

a" er Daniel Jeanrichard who 
pioneered the Swiss watch making 
industry during the 17th century, 

the brand off ers luxury Swiss-made 
timepieces to independent-minded, 
creative personalities, who share the 
brand’s philosophy and love of travel.

In 2012, JEANRICHARD launched 
their new identity and strategic 

development based on 
their communication pillars, 

which are watchmaking tradition, 
earth, water and air. Respectively, 

the new collection embodies these 
pillars with the 1681, the Terrascope, 
the Aquascope and the Aeroscope. 
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IN € MILLIONS

AVERAGE 
NUMBER OF EMPLOYEES IN 2012

10,935290

PUMA IS ONE OF THE WORLD’S 

LEADING SPORTLIFESTYLE 

COMPANIES that designs and 
develops footwear, apparel and 
accessories. The brand has a distinct 
design and global outlook that 
blends influences from the world 
of sport and fashion. PUMA’s image 
is built on more than sixty years of 
sports heritage and a long innovative 
tradition, as well as cooperations 
with major athletes and sports 
teams. PUMA’s mission is to become 
the most desirable and sustainable 
sportlifestyle company globally. 
PUMA’s categories include teamsport, 
running, motorsports, golf and fitness, 
and embraces past, present and 
future collaborations with renowned 
designers such as Alexander 
McQueen and Mihara Yasuhiro.
The brand is committed to the 
environment and to people in 
general, both within the company 
and externally, staying true to 
the principles of being Fair, Honest, 
Positive and Creative in decisions 
made and actions taken. PUMA aims 
to reduce its environmental footprint, 
improve social and working 
conditions at its supplier factories, 
promote peace and encourage 
creativity through its PUMAVision 
programmes.

2012. PUMA continued to develop 
sports performance partnerships in 

2012 and registered success with its 
partners. The Italian national football 
team made it to the finals of 
Euro 2012, whilst Germany defending 
champion Borussia Dortmund 
qualified for the knock-out stages 
of the Champions League at the top 
of their group. At the Summer 
Olympics, Usain Bolt and the 
Jamaican track team once again 
stole the show. PUMA benefited 
from the massive exposure received 
in the media by Usain and his 
teammates. 
PUMA Social was the lead campaign 
for the lifestyle category. PUMA Social 
continues to bring joy and irreverence 
by honouring the After Hours Athlete 
– darts champions, bowling aces, pool 
whizzes, and ping-pong sensations. 
As part of PUMAVision, PUMA’s 
sustainability concept, the brand 
continued to work to achieve 
its ambitious environmental targets 
by 2015. PUMA also extended 
its Environmental Profit and Loss 
account (EP&L) by publishing the first 
Product EP&L in 2012. The company 
assessed the environmental costs, 
comparing a more sustainable 
footwear style and a t-shirt from its 
new PUMA InCycle collection and their 
conventional counterparts. As part 
of this collection, PUMA introduced 
several biodegradable and recyclable 
products such as footwear 
biodegradable shoe and t-shirts, 

and recyclable track jackets and bags. 
By identifying the environmental 
impact caused by the production 
of these products along its supply 
chain, PUMA can develop solutions 
to address these issues, minimising 
both business and environmental risk.
The brand opened its first sustainable 
store in Bangalore, India, which makes 
much use of recycled materials and 
natural lighting in its design. 
PUMA was the overall winner of 
the Guardian Sustainable Business 
Awards, and also won the “Biodiversity” 
category award for the PUMA EP&L. It 
was also the highest-ranked company 
according to the latest EIRIS report. 

OUTLOOK. Faced with more difficult 
market conditions than expected, 
PUMA’s management has decided 
to enhance and accelerate 
the company’s transformation 
program. PUMA is entering a new 
phase in its development and 
is changing its top management 
structure to take on these challenges. 
Jean-François Palus was elected 
Chairman of the Administrative Board 
to replace Jochen Zeitz in 
December 2012, whilst Franz Koch 
stepped down from his position 
as CEO at the end of March 2013. 
With the new CEO, PUMA will pursue 
its transformation program, focused 
on product innovation and marketing.

Usain Bolt won three gold medals 

at the Olympic Games for the 100m, 

200m and 4x100m relay.

Manchester City’s Yaya Touré 

of the Ivory Coast signed a contract 

with PUMA which will see boots 

being distributed to under-privileged 

children in Africa.

PUMA Yard, the pop-up concept 

in Shoreditch, became 

a must-visit venue during 

the London Olympic Games.
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COBRA PUMA GOLF under the 
leadership of its President Bob Philion, 
is a leading golf company that designs 

and develops superior-quality golf 
equipment as well as stylish, 

high-performance golf apparel, 
footwear and accessories. 

The goal of COBRA PUMA GOLF 
is to bring ‘game enjoyment’ to life 

through their products, athletes, 
campaigns and experiential events. 

COBRA PUMA GOLF believes
 the game of golf should be colourful, 
innovative, stylish and most of all, fun.

The sales focus remains the USA, 
Japan, Korea, the UK and Scandinavia. 
COBRA PUMA GOLF continues to excel 

with 3 winning athletes in 2012. 
Ian Poulter was the star 

at the Ryder Cup and the World Golf 
Championships, Rickie Fowler 

at the Wells Fargo Championship 
and Jonas Blixt had his 1st PGA Tour 

win at the Frys.com Open.Rickie Fowler won 

his fi rst US PGA Tour title,

the Wells Fargo Championship, 

in Charlotte, North Carolina.

Cobra launched the AMP line of 

products, including drivers, fairways, 

hybrids and irons. It was the fi rst line 

of products that was brainstormed, 

designed and developed completely 

under COBRA PUMA GOLF.

The German team chose 

SERIE+ tennis balls for 

the Davis Cup in September.

The famous Tretorn 

Canvas Nylite shoe.

TRETORN, part of PUMA, founded in 
1891 in Helsingborg, Sweden, 

creates performance and leisure 
products including rubber boots, 
footwear, outerwear, riding boots 
and tennis balls. In October 2012, 

Markus Wonko was appointed 
CEO of the Tretorn brand. 

The new management’s mission will 
be to fulfi l the potential of Tretorn 

as a world-class outdoor brand 
by rapidly expanding the business 
with further investment in product 

development and design, 

as well as international sales. 
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VOLCOM is an action sports-based 
modern lifestyle brand that 
embodies the creative spirit of youth 
culture. The company was 
co-founded by Richard Woolcott, 
current Executive Chairman, 
and Tucker Hall in the early 1990s 
on the tenets of liberation, 
innovation and experimentation, 
while remaining dedicated to the 
breakdown of established traditions 
– “youth against establishment”. 
It is the only company in its category 
with authentic roots in all three 
board sports: skate, surf and snow. 
Recently, Volcom added motocross 
to its roster of riding sports. 
Volcom reinforces its brand image 
through the sponsorship of world-
class athletes, targeted-grassroots 
marketing events, distinctive 
advertising and the production 
of boardsport and youth lifestyle 
related films, art and music.
With a broad array of products 
for men, women and boys, and key 
categories in denim, board shorts, 
swim, footwear and outerwear, 
Volcom is well on its way 
to becoming one of the world’s 
premier brands in action sport 
& lifestyle apparel. The Volcom 
brand is constantly evolving. 
It is bringing the action sports 

lifestyle to an increasing number 
of people worldwide, who share 
a passion for skateboarding, 
snowboarding, surfing and 
motocross, as well as art, music, 
film and fashion.

2012. Volcom strengthened 
the foundation of its business 
to produce operational excellence 
at every level.  Branded retail was 
a focus for Volcom, with a total 
of 14 new store openings in France, 
Spain, Australia, the USA and Japan 
during the year. Volcom also hosted 
its first Association of Surfing 
Professionals World Tour contest, 
which was organised in Fiji and was 
highly acclaimed. The event took 
place amid some of the biggest and 
most spectacular waves ever seen in 
Tour history. It further established 
the brand’s authenticity and 
commitment to action sports. 
2012 was also marked by Volcom-
sponsored athletes being featured 
on the covers of numerous action 
sports magazines and websites, 
along with team rider David Gonzalez 
winning Thrasher Magazine’s coveted 
Skater of the Year award. 

OUTLOOK. 2013 will be another 
exciting year for Volcom, as it globally 

launches its closed-toe footwear line 
throughout the world in the autumn. 
Developed in cooperation 
with PUMA, this new category 
will incorporate Volcom proprietary-
design signatures which include 
asymmetric uppers and contrasting 
outsoles, and is targeted at those 
involved and influenced by action 
sports, music and art lifestyle. 
Another important initiative 
will be additional investment in 
resources, marketing and operations 
in Asia-Pacific and Latin America. 
These are key markets for Volcom 
and provide potential growth 
opportunities. Volcom will also 
continue to expand its retail network 
following the creation of a new 
branded-retail concept. It plans 
to roll this out to 12 new global retail 
stores, to bring its global retail 
footprint to 53 wholly owned stores. 
2013 will also see the re-launch 
of the new volcom.com website, 
which will combine the brand, 
athlete, product and community 
into a single, unified experience. 
Volcom will expand the reach 
of this new e-commerce initiative 
to Europe and Australia with 
the emphasis on social marketing 
and enhanced content creation.

Volcom hosted its fi rst 

ASP World Tour contest, 

which was organised in Fiji, 

to high acclaim.

Volcom Brand Jeans announced 

road-tested S Gene Stretch Denim 

featuring controlled stretch 

and true recovery with premium 

durability and superior wearability.

David Gonzalez won 

Thrasher Magazine’s coveted 

Skater of the Year award.
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CHRISTOPHER KANE

The Christopher Kane brand was founded 
by the designer in 2006 upon his graduation 
from Central Saint Martin’s College, London. 
He has develo ped a reputation as one of the 
most talented and innovative British designers. 
The brand is known for its inventive and 
imaginative fashion, off ering classic yet subtly 
daring designs. Originally focused on ready-
to-wear for women, the brand expanded into 
menswear in 2010. Christopher Kane joined 
the Kering group in January 2013.

QEELIN

Inspired by a millennium-long Chinese 
cultural history, Qeelin turns mythical 
and superstitious Chinese symbols into 
timeless, meaningful and state-of-the-art 
contemporary jewels. Launched in 2004, 
Qeelin, which is part of the Kering group since 
December 2012, is the fi rst Chinese luxury 
jeweller to have developed an international 
network of boutiques in the most prestigious 
shopping districts worldwide.

ELECTRIC, under the leadership 
of CEO Eric Crane, is a premium cult 
brand rooted in southern California’s 

action sports, music, art and 
customisation culture. It designs 
and markets sunglasses, snow 

goggles, backpacks, luggage 
and accessories through a retail 
network covering the Americas, 

Europe, Japan, China and Australasia.

Electric sells in lifestyle boutiques, 
department stores, sports shops 

and online, including its own 
e-commerce website. 

The brand will be introducing new 
product categories (helmets, watches 

and electronic accessories), 
as well as new snow goggles.

The Captain Ahab 

sunglasses were nominated 

for the 2012 

SIMA Product of the Year awards.

The iconic 

Detroit XL sunglasses.
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The board of directors is Kering’s main 
governing body and collectively represents 
all shareholders. The board is responsible 
for setting the Group’s business strategy 
and overseeing its implementation.

Kering bases its corporate governance policy on the Afep-Medef Corporate 
Governance Code of Listed Companies (Afep-Medef Code), as the board 

of directors considers that the recommendations of the Code correspond 
to Kering’s corporate governance approach. After the ordinary and extraordinary 
General Meeting of 18 June 2013, the board of directors will comprise 11 members, 
four women and seven men, of different nationalities, five of whom will be 
independent within the meaning of the Afep-Medef Code.

The board of directors meets at least five times a year and whenever circumstances 
require, including at short notice if necessary. The Board met on 10 occasions in 2012.

The board has set up five specialist corporate governance committees: 
the audit committee, the remuneration committee, the appointments 

committee, the strategy and development committee and the sustainability 

committee.

The executive committee meets on a monthly basis. It comprises the chairman 
and CEO, the Group managing director, the CEOs of the Group’s divisions and 
principal brands and the heads of Kering’s main functions. The executive committee 
is tasked with analysing and steering the Group’s activities, facilitating exchange and 
knowledge-sharing between the Group’s senior executives, and coordinating and 
monitoring cross-functional projects. 
The group charter provides guidance on implementing best corporate governance 
practices and decentralising senior executives’ powers and responsibility within 
the Group.
The insider good practices committee includes the Group managing Director 
and Group legal director. It ensures compliance with rules on insider information, 
notably concerning black-out periods and lists of temporary and permanent 
insiders. It also makes sure that people likely to come into possession of inside 
information are aware of their responsibility.
The code of business practices, which is provided to all Kering employees, 
sets out the Group’s principles and values. The Code summarises the Group’s 
commitments and the main rules of conduct which apply in its dealing with 
colleagues and employees, customers and consumers, shareholders and financial 
markets, business partners and competitors, as well as in relation to the 
environment and society at large. It also presents the Group’s ambitions in the 
sphere of corporate social responsibility.
Kering’s ethics committee reports to the executive committee. It is composed 
of Group managers, who contribute their expertise in areas such as human 
resources, sustainable development and legal issues. The ethics committee 
guarantees compliance with the Group’s principles and values and ensure that 
the code of business practices is distributed to, and applied by, all employees. 

Directors are appointed 

by shareholders at 

the annual general meetings 

for terms of four years. 

Kering’s board of directors 

currently has 11 members 

of various nationalities.

Five are independent 

directors as defi ned 

by the Afep-Medef Code.

Board of directors(1)

François-Henri Pinault

Patricia Barbizet

Laurence Boone

Luca Cordero di Montezemolo

Yseulys Costes

Jean-Pierre Denis

Philippe Lagayette

Jean-François Palus

Baudouin Prot

Caroline Puel

Jochen Zeitz

(1) Subject to approval 
at the 2013 AGM.

The share recorded 

an outstanding performance, 

ending the year 2012 

27% higher, thus ‘outperforming’ 

its benchmark index 

– the CAC 40 – by 12%. 

This excellent performance 

refl ects the solid foundations 

of Kering’s reference markets, 

Luxury and Sport & Lifestyle.

On 31 December 2012, 

individual shareholders held 

5.9% of the Group’s capital. 

Institutional investors represent 

52.8% of the capital, 11.1% held 

by French companies and 

41.7% by non-residents.

Within the international institutional 

investors, British shareholders hold 

14.9% of the capital and American 

shareholders 15.0% of the capital. 

Continental Europe (excluding 

France) represents 8.1% of the 

capital, including Norway (1.9%), the 

Netherlands (1.8%) and Switzerland 

(1.3%). Shareholders in the Asia-Pacifi c 

region hold 3.0% of the capital.

The principal changes in 

the distribution of capital in 2012 

from the position in 2011 are 

a 0.4 point fall in French institutional 

shareholders, a 1.2 points rise 

in international investors, a fall 

of 0.4 point in the proportion 

of individual shareholders and 

a fall in treasury shares..

Performance of the Kering (former PPR) 
share compared with the CAC 40 index
(between 1st January 2012 and 21 February 2013)

Breakdown of share capital
(as of 31 December 2012)

Kering (former PPR)

CAC 40

Source: Euronext Paris SA.
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