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Our ambit ion:  to be the wor ld ’s 

most inf luent ia l  Luxury group 

in  terms of  creat iv i ty,  

susta inabi l i ty  and long- term 

f inancial  per formance

“ 

”
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A TRANSFORMATION JOURNEY INTO A LEADING PURE LUXURY PLAYER
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64%

36%

94%

6%
FY12

Divested 

Conforama

Distribution 

of

Puma 

shares

PPR becomes 

Kering

Acquisitions of 

Qeelin & 

Pomellato

Launch of Kering 

Beauté, acquisitions of 

Creed, and 30% stake 

in Valentino

Acquisition 

of Bottega 

Veneta

KERING HAS BECOME A PURE LUXURY PLAYER
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TRANSFORMATION TIMELINE OVERVIEW CREATING AND SHARING VALUE FOR THE LONG TERM 

REVENUE BREAKDOWN AND MARGIN EXPANSION A WELL-BALANCED GEOGRAPHICAL EXPOSURE

Sport & 

Lifestyle

Luxury

Houses

Kering 

Eyewear & 

Corp.
Luxury

100%
Western Europe

27%

Japan

6%

North America

27%

Asia Pacific

33%

RoW

7%

FY22 

revenue:

€20.4bn
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PPR acquires 

42% in Gucci

Acquisitions of 

YSL & 

Boucheron

Acquisition of 

Puma

Acquisition 

of Brioni

2012

Divested 

Volcom

Acquisition 

of Maui Jim

Launch of 

Kering 

Eyewear

2015

Acquisition 

of Lindberg

Listing of 

FNAC retail 

unit

2011 2014

Divested 

La 

Redoute

Kering has become a pure Luxury player

FY22

Revenue & Rec. 

op. margin:

€20.4bn 

27.5% 

Revenue & Rec. 

op. margin:

€9.7bn 

18.4% 

• Over  the  pas t  years ,  Ker ing has  t rans fo rmed f rom a  d ive rs i f i ed  

cong lomera te  in to  a  pure  Luxury p layer ,  w i th  a  we l l - ba lanced 

geograph ica l  exposure,  wh ich  has  t rans la ted in to  super io r  

growth  and  marg in  expans ion

• Market  Cap i ta l izat ion t r ip led in  10  years:  f r om €17 .8bn  in  

YE12 to  €59 .0bn  in  YE22

• Ker ing  D ividend  Per  Share  (DPS) has increased  by a  16% 

CAGR s ince  2013

• Shareholder  re turn :  ( i ) a  sus ta inab le  d iv idend  g rowth  and  

s tab le  payou t  ra t io  o f  c .  50% o f  ne t  income*  and  ava i lab le  cash  

f l ow,  as  we l l  as  ( i i ) i nc rementa l  share  repurchase  p rograms

* Group share, excluding non-recurring items



2022 KEY FIGURES
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2022 figures

(1) At constant scope and exchange rates

(2) EP&L intensity 2015-2022

€20,351m

+15% reported vs. 2021

+9% comparable(1) vs. 2021

€3,208m

GROUP REVENUE

FREE CASH FLOW 
FROM OPERATIONS

€5,589m

+11% vs. 2021

27.5% recurring operating margin

47,227
as of Dec. 31, 2022

57% women managers

within the Group

GROUP RECURRING
OPERATING INCOME

EMPLOYEES

€3,614m

+14% reported vs. 2021

NET INCOME ATTRIBUTABLE
TO OWNERS OF THE PARENT

SUSTAINABILITY

-50%
Environmental footprint (EP&L)(2)

A List
CDP 2022 – Climate

10th year
in DJSI



A COMPLEMENTARY ENSEMBLE OF ICONIC LUXURY HOUSES
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Other 

Houses

OUR HOUSES DIFFERENT SCALES AND MATURITY

(FY22 Revenue and Recurring Operating income in €m)

30.9%

21.0%

14.4%

18.2%

27.5%

35.6%

XX%

* Kering Group includes corporate costs and eliminations.

*

Revenue Rec. Op. income Rec. Op. margin

• Ker ing opera tes  a  complementary  ensemble  o f  i con ic  Luxury 

Houses and has  recen t l y  expanded i n  newer  h igh -g rowth  

segments :  Eyew ear and Beauté

• Ker ing f ocuses on  nur tur ing  i ts  Houses ,  f os te r ing o rgan ic  

g rowth ,  bu t  i s  a l so  look ing to  se ize  oppor tun i t ies as  pa r t  o f  i t s  

d i sc ip l ined  M&A s t ra tegy

Soft Luxury Hard Luxury Adjacent businesses

Recent acquisitions

2023

2021

2022

2023

(30% stake)



WITH OUR SUPPLIERS

€5,153M
in costs of sales

40,000
jobs dedicated to Kering at 

our suppliers

Long-term 

partnerships

14-year average 

relationship length(1)

WE SHARE THE VALUE WE CREATE - 2022
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(1) appl icable for  Gucci  Leather Goods & Shoes suppl iers

(2) in accordance wi th the IAS 12 norm

(3) inc luding €2 mi l l ions f rom the Ker ing Foundat ion

(4) of which €1,483M to Ker ing SA Shareholders

WITH OUR SHAREHOLDERS

€1,528M
in dividends paid(4)

+20%
average dividend per share growth

(2015-2022)

WITH SOCIETY

€1,746M
income taxes paid(2)

€17M
philanthropic contributions(3)

WITH OUR EMPLOYEES

€2,830M
personnel expenses

606,404
hours of training

80%
of employees eligible to 

KeringForYou

share ownership plan

Source: URD 2022 Data 



DIVIDEND UP 17% IN 2022
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10.50

8.00 8.00

12.00
14.00

2018 2019 2020 2021 2022

€4.50 per share interim dividend paid on January 18, 2023

€9.50 per share balance paid on May 4, 2023

DIVIDEND 

PER SHARE
(In €)

DIVIDEND 

PAYOUT

47.0%
31.3%

50.7% 44.5% 46.1%47.8% 45.2%

96.4%

50.0%

82.1%

2018 2019 2020 2021 2022

in % of recurring net income, Group share in % of available cash flow



SUMMARY

1. GROUP PRESENTATION & STRATEGY

2. GOVERNANCE

3. SUSTAINABILITY

4. PEOPLE

11



GOVERNANCE

Kering’s

governance

Kering’s strategy

& performance 

driving management 

compensation
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A GROUP DEFINED BY ENTREPRENEURIAL SPIRIT

42.0% of capital

58.7% of voting rights

52.1% 1.7%

4.2%

Artémis
Institutional 

investors

Employee 

shareholders

Treasury shares

Individual 

shareholders

STABLE FAMILY SHAREHOLDING WITH LONG-TERM STRATEGY

STRONG INSTITUTIONAL INVESTOR BASE ALIGNED WITH THE GROUP’S 

WORLDWIDE PRESENCE

LISTED ON EURONEXT PARIS AND INCLUDED IN CAC 40, CAC 40 ESG, 

EURO STOXX 50 INDICES

% of share capi tal  held as of  Dec. 31,  2022 (source:  shareholders ’ ident i f ication)
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MEMBERSHIP OF THE BOARD OF DIRECTORS AS OF OCTOBER 3, 2023
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12 Directors

François-Henri Pinault

Chairman and CEO

3 NON-INDEPENDENT DIRECTORS

Jean-Pierre Denis

Climate Change Lead

2 DIRECTORS 

REPRESENTING EMPLOYEES

Concetta Battaglia Vincent Schaal

6 INDEPENDENT DIRECTORS

Véronique Weill

Lead Independent Director

Chair of the 

Remuneration Committee

Tidjane Thiam

Chair of the 

Audit Committee

Emma Watson

Chair of the 

Sustainability 

Committee

Yonca Dervisoglu

Serge Weinberg

Chair of the

Appointments

and Governance Committee

Financière Pinault 

represented by 

Héloïse Temple-Boyer

Maureen Chiquet

Baudouin Prot



KEY FIGURES RELATED TO THE BOARD OF DIRECTORS
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(1) In accordance wi th the provis ions of  the AFEP-MEDEF Code, the Directors represent ing employees are not  inc luded in the calculat i on.

TOTAL NUMBER 

OF DIRECTORS

INDEPENDENCE
(1)

PROPORTION 

OF WOMEN
(1)

AVERAGE AGE

As of 

October 3, 2023

12

60%

50%

57

6

2010

14

57%

28%

55

4
NATIONALITIES 

REPRESENTED

2021

13

55%

55%

54

5

2015

10

40%

30%

57

3



DEPTH AND BREADTH OF DIRECTOR SKILLS AS OF OCTOBER 3, 2023 
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KERING’S DIRECTORS COLLECTIVELY REPRESENT A DEEP, 

DIVERSE MIX OF SKILLS AND EXPERIENCES THAT SUPPORT LONG-TERM VALUE CREATION

Number of  di rectors wi th aforement ioned expert ise

0 2 4 6 8 10 12

Corporate governance

Risk management

Corporate Social and 

Environmental Responsibility

Marketing

Industry

Technology/Digital

/Cybersecurity

Economics

Finance and 

accounting

Leadership

Innovation

F.-H. 

Pinault

V. 

Weill

T. 

Thiam

S. 

Weinberg

E. 

Watson

J.-P.

Denis

C. 

Battaglia

Y. 

Dervisoglu

B. 

Prot

V. 

Schaal

H. 

Temple-Boyer
M. 

Chiquet



BOARD GOVERNANCE BEST PRACTICES

Compliance with 
recommendations of 
the AFEP-MEDEF Code

Parity and diversity of 
culture and 
experiences

Lead Independent 
Director

Independence of the 
Board (60%*) and its 
Committees (62%* 
average)

Climate Change Lead

*  In accordance wi th the AFEP-MEDEF Code, the Directors represent ing employees are not  inc luded in the calculat ion.
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Strong expertise and 
support of Board’s 
Committees

Annual assessment of 
the Board’s 
composition and 
functioning

Special training of the 
Board on CSR and 
climate issues



BOARD COMMITTEES AS OF OCTOBER 3, 2023

Tidjane THIAM 

(Independent Chair of the Committee)

REMUNERATION COMMITTEE
AUDIT 

COMMITTEE

APPOINTMENTS & 

GOVERNANCE COMMITTEE
SUSTAINABILITY COMMITTEE

60% independence

60%* independence 60%* independence

67%* independence

*  In accordance wi th the AFEP-MEDEF Code, the Directors represent ing employees are not  inc luded in the calculat ion.
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Jean-Pierre DENIS (CCL)

Financière Pinault, represented by 

Héloïse TEMPLE-BOYER

Véronique WEILL (LID)

Serge WEINBERG (I)

Véronique WEILL

(Lead Independent Director, Chair of the 

Committee)

Serge WEINBERG (I)

Jean-Pierre DENIS (CCL)

Financière Pinault, represented by 

Héloïse TEMPLE-BOYER

Vincent SCHAAL (DRE)

Serge WEINBERG

(Independent Chair of the Committee)

Concetta BATTAGLIA (DRE)

Yonca DERVISOGLU (I)

Véronique WEILL (LID)

Financière Pinault, represented by 

Héloïse TEMPLE-BOYER

Baudoin PROT

Emma WATSON

(Independent Chair of the Committee)

Maureen CHIQUET (I)

François-Henri PINAULT

(Chairman & CEO)

Concetta BATTAGLIA (DRE)

Tidjane THIAM (I)

Jean-Pierre DENIS (CCL)

Yonca DERVISOGLU (I)

Véronique WEILL (LID)
CCL = Cl imate Change Lead

LID = Lead Independent Director

I  = Independent Director

DRE = Director  represent ing employees



BOARD GOVERNANCE – RISK OVERSIGHT

Approval

of the annual

internal audit plan

Review of internal

and external audit activities

Review

of internal control 

Risk management

& validation

of the risk mapping, 

including non-financial 

risks 

Review of 

Compliance

& GDPR
AUDIT 

COMMITTEE

19



RISK MAPPING

Source: 2022 Universal  Registrat ion Document – page 295
20



STRENGTHENING GOVERNANCE AND OPERATIONS
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A NEW ORGANIZATION

F r a n ço i s - He n r i  P i n a u l t

C h a i r m a n  a n d  C E O

F r a n ce sca  B e l l e t t i n i

D e p u ty  C E O  i n  c h a r g e  o f  

B r a n d  D e v e l o p me n t

J e a n - M a r c  D u p l a i x

D e p u ty  C E O  i n  c h a r g e  o f  

O p e r a t i o n s  a n d  F i n a n c e

“We are bui ld ing a more robust organization to  fu l ly  capture the growth of  

the g lobal Luxury market .”

F r a n ço i s - H e n r i  P i n a u l t

• I n  Ju ly 2023 ,  Ker ing  announced  top  appointments a imed a t  

re in fo rc ing s tewardsh ip  o f  i t s  Houses ,  fu r the r  e leva t ing  

opera t iona l  exper t ise  a t  Group leve l ,  and  s t reng then ing  i t s  

o rgan izat ion :

• Francesca Bel le t t in i ,  i n  add i t ion  to  her  ro le  o f  

Pres iden t  and  CEO o f  Sa in t  Lauren t ,  i s  respons ib le  fo r  

s tee r ing the  Group Houses  in  the i r  nex t  s tages  o f  

g rowth

• Jean-Marc Dupla ix heads  a l l  G roup  co rpora te  func t ions  

and  i s  respons ib le  fo r  enhanc ing  e f f i c iency and  

accoun tab i l i t y

• I n  add i t ion , Jean-François  Pa lus has  been  appo in ted  

Pres iden t  and  CEO o f  Gucc i

• Armel le  Pou lou has  been  appo in ted  Group  CFO,  repor t ing  to  

Jean-Marc Dup la ix

• Th is  new o rgan iza t ion  comes toge ther  wi th  the  appo in tment  o f  

Maureen  Ch iquet t o  the  Board  o f  D i rec to rs ,  e f fec t ive  

Sep tember  1 ,  2023 ,  who  has  more than  35  years  o f  exper ience 

in  the  fash ion  and  luxury  goods  sec to r,  i nc lud ing  n ine  years  as  

G loba l  CEO o f  Chane l



A SEASONED AND DIVERSE EXECUTIVE COMMITTEE

François-Henri Pinault

Chairman and Chief Executive

Officer since 2005
He joined the group in 1987 and held

several senior positions before becoming

Chairman and CEO of Kering in 2005. At

this position, he gradually transformed

Kering into a leading global Luxury group.

Jean-François Palus

President and Chief Executive

Officer, Gucci since 2023
He started his career at Arthur Anderson

before joining the Group in 1991 as Deputy

CFO for the timber division. After

overseeing Kering’s M&A operations, he

became Group CFO in 2005 and was

appointed Deputy CEO in 2008 until 2023.

Francesca Bellettini

Deputy CEO, Brand Development

since 2023, President and Chief

Executive Officer, Yves Saint

Laurent since 2013
After a few years in investment banking,

she joined Kering in 2003 and held senior

positions within Gucci and Bottega Veneta

Houses.

Cédric Charbit

President and Chief Executive

Officer, Balenciaga since 2016
He joined Kering in 2012 as Product

Strategy Director of Yves Saint

Laurent.

Bartolomeo Rongone

Chief Executive Officer,

Bottega Veneta since 2019
He joined Kering in 2012 as Chief

Operating Officer of Yves Saint

Laurent.

Roberto Vedovotto

President and Chief Executive

Officer, Kering Eyewear

since 2014
He joined Kering in 2014 to create and

manage Kering Eyewear after more

than 10 years as CEO of Safilo.

Jean-Marc Duplaix

Deputy CEO, Operations and

Finance since 2023
After 10 years within Arthur Anderson as

auditor and financial consultant for CAC

40 companies, he acted as Deputy CFO of

Groupe M6 from 2005 to 2012 and CFO of

Kering from 2012 to 2023

Valérie Duport

Chief Communications &

Image Officer since 2016
She joined Kering in 2016 after

more than 25-years within Chanel,

holding several senior positions.

Béatrice Lazat

Chief People Officer since 2016
She joined Kering in 2016 after more

than 20-years within L’Oréal group,

holding several senior positions.

Grégory Boutté

Chief Client and Digital Officer

since 2017
He joined Kering in 2017 after a

career in consumer goods sector and

new technologies industry.

22

Raffaella Cornaggia

Chief Executive Officer, Kering

Beauté since 2023
She joined Kering Beauté with the

mission of developing the Beauty

segment for the Bottega Veneta,

Balenciaga, Alexander McQueen,

Pomellato and Qeelin brands.

Marie-Claire Daveu

Chief Sustainability and

Institutional Affairs Officer

since 2012
She joined Kering in 2012 after

handling various roles in politics for

c. 10 years.



GOVERNANCE

Kering’s

governance

Kering’s strategy

& performance 

driving management 

compensation
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COMPONENTS OF EXECUTIVE CORPORATE OFFICERS’ REMUNERATION

Annual fixed remuneration
(cash)

• Based on the level and 

complexity of responsibilities 

and experience

• Alignment with market practices 

(peers in the CAC 40 and the 

international luxury market)

Annual variable remuneration 
(cash)

Performance criteria

70 %

30 %

Consolidated 

recurring 

operating income 

35 %

Consolidated free 

cash flow from 

operations

35 %

Organization and 

talent management

10 %

Compliance 10 %

Sustainability 10 %

FINANCIAL 

CRITERIA 

NON-

FINANCIAL 

CRITERIA

80 %

20 %

Consolidated 

recurring 

operating income 

40 %

Consolidated free 

cash flow from 

operations

40 %

Biodiversity 

10 %

Proportion of women in

executive management roles 

10 %

FINANCIAL 

CRITERIA 

NON-

FINANCIAL 

CRITERIA

Multi-annual variable remuneration 
(performance shares)

Performance criteria (3 years)

Kering share performance: +/- 50 % impact

24



REMUNERATION STRUCTURE FOR 2023 FOR EXECUTIVE CORPORATE OFFICERS

16%
Fixed 

remuneration

24%
Annual variable 

remuneration
= 150% of the fixed 

remuneration

60%
Multi-annual 

variable 

remuneration (LTI)
= 150% of the fixed 

remuneration for year 

Y + annual variable 

remuneration due for 

Y-1

CHAIRMAN & CEO

50%
Multi-annual variable 

remuneration (LTI)
= 100% of the fixed 

remuneration for the 

year Y + annual 

variable remuneration 

due for Y-1

20%
Fixed 

remuneration

30%
Annual variable 

remuneration
= 150% of the fixed 

remuneration

GROUP MANAGING DIRECTOR (1)

AMOUNTS AWARDED AND PAID IN 2021 AND 2022

Awarded
2,290 M€

3,186 M€

2022

2021

Paid
9,029 M€

7,542 M€
Awarded

2,422 M€

3,008 M€
Paid

10,942 M€

12,784 M€

25
(1)unt i l  October 3rd,  2023

(2)The remunerat ion paid inc ludes Ker ing Monetary Uni ts  (KMUs) granted between 2017 to 2019 whose payment was di ffered

(2) (2)



REMUNERATION STRUCTURE FOR 2023 FOR EXECUTIVE CORPORATE OFFICERS

MIRRORING KERING’S OBJECTIVES

CHAIRMAN & CEO GROUP MANAGING DIRECTOR*

BENEFITS IN KIND

FIXED

REMUNERATION

ANNUAL

VARIABLE

REMUNERATION

(STI)

MULTI-ANNUAL

VARIABLE

REMUNERATION

(LTI)

Voted at the 2023 AGMVoted at the 2022 AGM Voted at the 2023 AGMVoted at the 2022 AGM

€1,200,000 €1,200,000 €1,200,000 €1,200,000

▪ 150% of fixed remuneration 

when targets are met

▪ Capped at 203% of fixed 

remuneration when targets 

are exceeded (achievement of 

financial targets ≥ 125% and 

of non-financial targets ≥ 

100%)

▪ 150% of fixed remuneration 

when targets are met

▪ Capped at 203% of fixed 

remuneration when targets 

are exceeded (achievement of 

financial targets ≥ 125% and 

of non-financial targets ≥ 

100%)

▪ Performance shares

▪ 150% of fixed remuneration 

for year Y + annual variable 

remuneration due for Y-1

▪ Performance conditions: 

financial & non-financial 

criteria

▪ Performance shares

▪ 150% of fixed remuneration 

for year Y + annual variable 

remuneration due for Y-1

▪ Performance conditions: 

financial & non-financial 

criteria

See following slides for further 

details

International health insurance 

and a company car with a 

driver

International health insurance 

and a company car with a 

driver

International health 

insurance, life and disability 

insurance and a company 

car with a driver

International health 

insurance, life and disability

insurance and a company 

car with a driver

▪ 150% of fixed remuneration 

when targets are met

▪ Capped at 203% of fixed 

remuneration when targets 

are exceeded (achievement of 

financial targets ≥ 125% and 

of non-financial targets ≥ 

100%)

▪ 150% of fixed remuneration 

when targets are met

▪ Capped at 203% of fixed 

remuneration when targets 

are exceeded (achievement 

of financial targets ≥ 125% 

and of non-financial targets ≥ 

100%)

▪ Performance shares

▪ 100% of: fixed remuneration 

for year Y + annual variable 

remuneration due for Y-1

▪ Performance conditions: 

financial & non-financial 

criteria

▪ Performance shares

▪ 100% of fixed remuneration 

for year Y + annual variable 

remuneration due for Y-1

▪ Performance conditions: 

financial & non-financial 

criteria

See following slides for further 

details

26

*unt i l  October 3rd,  2023



2023 ANNUAL VARIABLE REMUNERATION

PERFORMANCE CONDITIONS AND OVERALL ACHIEVEMENT PROCESS

70%

30%

Financial targets

Non-financial targets

Consolidated Recurring 

Operating Income

35%

Consolidated Free Cash Flow 

from Operations

35%

Organization & Talent management

10%

Compliance 10%

Sustainability 10%

Total annual 

variable 

remuneration 

Achievement 

rate of financial 

targets

% bonus 

awarded

As a % of fixed remuneration

Chairman and CEO Group Managing Director

≤ 75% 0% 0%

100% 100% 105%

≥ 125% 150% 158%

Achievement 

rate of non-

financial 

targets

% bonus 

awarded

As a % of fixed remuneration

Chairman and CEO Group Managing Director

Criteria 1 0% > 100% 0% > 15% 

Criteria 2 0% > 100% 0% > 15%

Criteria 3 0% > 100% 0% > 15%

As a % of fixed remuneration

Chairman and CEO Group Managing Director

TARGET BONUS(1) 150%

MAXIMUM BONUS(2) 203%

(1) 100% of f inancial  and non-f inancial  targets achieved.

(2) At least  125% of f inancial  targets achieved and al l  non -f inancial  targets achieved.
27



2023 ANNUAL VARIABLE REMUNERATION

Achievement rate of 

financial targets

Percentage of bonus 

awarded

≤ 75% 0%

100% 100%

≥ 125%
150% 

(maximum)

4% decrease for each % 

below the target rate

2% additional payment 

for each additional % 

above the target rate

P
E

R
C

E
N

T
A

G
E

 O
F

 B
O

N
U

S
 A

W
A

R
D

E
D

PERCENTAGE ACHIEVED

100%

100%

150%

125%75%

FINANCIAL TARGETS’ ACHIEVEMENT PROCESS
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ORGANIZATION

& TALENT MANAGEMENT

10%

SUSTAINABILITY

10%

COMPLIANCE

10%

• Establish in 2023 a quantified medium-term commitment to reduce in absolute terms the carbon footprint of the 

Group’s supply chain (Scope 3 of the GHG Protocol) 

• Raise a total of €180 million in funding for the Climate Fund for Nature by year-end 2023 

• Achieve a high level of employee engagement on sustainability issues and train at least 90% of Kering’s corporate 

department employees at the Kering Sustainability Academy 

• Strengthen the implementation of the Group compliance program within the recently acquired eyewear companies 

Lindberg and Maui Jim, and ensure their integration into the Group corruption risk map 

• Push ahead with efforts to embed the compliance culture within the Group by issuing messages and reminders 

about compliance issues (i) during strategy meetings, and (ii) for all employees worldwide

• Increase awareness of human rights by adding a section about this issue to the Ethics & Compliance e-training

and ensure at least 90% of the Group’s employees complete this module

• Increase the number of women on the Group’s Executive Committee by 25% in 2023 

• Arrange training in inclusive leadership during 2023 for 100% of the central management committees

• Increase by 10% in 2023 the number of Group employees who attend training to learn new skills

• Introduce certification in 2023 for the wage parity monitoring process within the Group 

• Guarantee the introduction during 2023 of a process to protect the Houses’ intangible assets and reputation by:

o Establishing internal control mechanisms for the various marketing events 

o Promoting a culture that nurtures both independent judgment and collective discussion 

29

SUSTAINABILITY

10%

2023 ANNUAL VARIABLE REMUNERATION

Chairman & CEO / Group Managing Director

NON-FINANCIAL TARGETS SET FOR 2023 (QUALITATIVE)



2023 MULTI-ANNUAL VARIABLE REMUNERATION (LTI)

HOW PERFORMANCE SHARES WORK

VESTING PERIOD (3 years)

2023

Grant of performance shares

Chairman & CEO

150% of fixed remuneration year Y 

+ annual variable remuneration due 

for Y-1

Group Managing Director 

100% of fixed remuneration year Y 

+ annual variable remuneration due 

for Y-1

Lock-in obligation 

for the executive corporate officers

The Chairman & CEO and the Group Managing 

Director must hold, in registered form and throughout 

their term of office, a number of performance shares 

awarded = 2 years of their annual fixed and variable 

remuneration at the date of delivery of the shares

Annual award for the Chairman & 

CEO and the Group Managing 

Director capped at 20% of

the total shares granted by the 

Board during

each fiscal year

Final vesting

subject to conditions

Service condition:

Continued presence within the Group on 

the vesting date

Performance conditions 

See slide 31
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2023 MULTI-ANNUAL VARIABLE REMUNERATION (LTI)

PERFORMANCE CONDITIONS:

DEMANDING FINANCIAL CRITERIA AND STRENGTHENED NON-FINANCIAL CRITERIA

Criterion
Relative 

weighting
Performance assessment method

FINANCIAL 

TARGETS

Consolidated 

recurring

Operating income

40%

Increase observed between the average amount over the 3-year vesting period and the amount shown for the 

year preceding the year of the grant

• No increase: 0 shares

• Increase < 5%: 50% of the shares relating to the criterion

• Increase ≥ 5%: 100% of the shares relating to the criterion

Consolidated free 

cash flow from 

operations

40%

Increase observed between the average amount over the 3-year vesting period and the amount shown for the 

year preceding the year of the grant

• No increase: 0 shares

• Increase < 5%: 50% of the shares relating to the criterion

• Increase ≥ 5%: 100% of the shares relating to the criterion

ESG TARGETS

Proportion of 

women in executive 

management roles

10%

Lift the proportion of women in Top 500 roles to 50% by the end of the vesting period

• Representation rate of women < 42%: 0 shares

• Representation rate of women ≥ 42% and < 48%: 50% of the shares relating to the criterion

• Representation rate of women between ≥ 48% and < 50%: 80% of the shares relating to the criterion

• Representation rate of women between ≥ 50%: 100% of the shares relating to the criterion

Biodiversity 10%

Switchover to regenerative agriculture practices by 2025 on 1 million hectares of land linked to Kering’s 

supply chain and protection of 1 million hectares in key areas that are not part of the supply chain

• No targets met: 0 shares

• One target met: 50% of the shares relating to the criterion

• Both targets met: 100% of the shares relating to the criterion

100%

UPWARD

/DOWNWARD 

ADJUSTEMENT

Kering share price 

performance
+/-50%

The number of performance shares that ultimately vest subject to the fulfillment of the financial and non-

financial performance conditions described above and the service condition is adjusted upward or downward by 

a maximum proportion of 50%, depending on the performance of the Kering share price relative to the 

performance of a reference index (8 listed companies: Burberry, Ferragamo, Hermès, LVMH, Moncler, Prada, 

Richemont and Swatch). 

→ The number of shares vesting at the end of the vesting period may vary from 0% to 150% of the number of 

shares awarded under the plan based on the assessment of financial performance, non-financial 

performance and share price performance.
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REMUNERATION FOR MEMBERS OF THE BOARD OF DIRECTORS FOR 2023

COMPONENTS 

AND STRUCTURE 

OF THE TOTAL 

REMUNERATION 

ALLOCATED TO 

DIRECTORS

TOTAL REMUNERATION 

ALLOCATED TO 

DIRECTORS

Unchanged vs. 2022: €1,400,000

40% FIXED

Minus special portions for: 

• the remuneration of the Chairs of the Audit, 

Remuneration, Appointments & Governance, 

and Sustainability Committees (€23,000 

each for 2023) 

• The Lead Independent Director (€50,000 for 

2023)

• The Climate Change Lead (€23,000 for 

2023)

Coefficient: 1 by Board membership, increased 

by 0.5 per Committee

€1,400,000

OTHER 

INFORMATION

(1) Financière Pinault has waived all remuneration in respect of its duties as a Director or Committee member within the Group. 

(2) Directors representing employees both have a permanent employment contract with the Company or a Kering group 

company.

(3) The special portion allocated to the Lead Independent Director for 2023 is subject to the achievement of the following 

objectives: 

▪ promote and maintain a good relationship between the Board and its shareholders and investors; 

▪ coordinate the assessment of the Board and its members; 

▪ facilitate and build relationships within the Board, including by holding meetings without executive corporate officers; 

▪ ensure the effective implementation of mechanisms to prevent and resolve potential conflicts of interest;

▪ report, on a quarterly basis, to the Chairman of the Board on the performance of her duties.

32

60% VARIABLE

Based on the actual attendance of 

members at meetings of the Board 

and its Committees

Coefficient: 

• 1 per presence at each meeting of 

the Board

• 0.5 for each attendance of a 

Committee meeting



SUMMARY

1. GROUP PRESENTATION & STRATEGY

2. GOVERNANCE

3. SUSTAINABILITY

4. PEOPLE
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MATERIALITY MAP: TARGETING OUR MAIN PRIORITIES
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Source: 2022 Universal  Registrat ion Document – page 169

OUR CONTRIBUTION TO THE UN SDGs

• 2025 Sustainability Strategy dashboard 

identifies the contribution of our actions 

and targets to the UN SDGs, with a focus 

on 13 of them 

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



A SET OF OPERATIONAL STANDARDS TO IMPLEMENT OUR GLOBAL STRATEGY
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Access the latest 

version 

Access the latest 

version 

Access the latest 

version 

Access the latest 

version 

Access the latest 

version 

Access the latest 

version 

Access the latest 

version 

Access the latest 

version 
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COLLECTIVE 
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https://keringcorporate.dam.kering.com/m/33a7ab2485a5e2ed/original/Kering_CodeEthique2019_DEF-A4-English.pdf
https://keringcorporate.dam.kering.com/m/33a7ab2485a5e2ed/original/Kering_CodeEthique2019_DEF-A4-English.pdf
https://keringcorporate.dam.kering.com/m/5eeab5246f5ae85c/original/Kering-Standards-V5.pdf
https://keringcorporate.dam.kering.com/m/5eeab5246f5ae85c/original/Kering-Standards-V5.pdf
https://keringcorporate.dam.kering.com/m/7b314284baf9ac06/original/Kering-Sustainability-Principles-2021.pdf
https://keringcorporate.dam.kering.com/m/7b314284baf9ac06/original/Kering-Sustainability-Principles-2021.pdf
https://keringcorporate.dam.kering.com/m/5c4a8ed99cefae54/original/Document-Kering-Animal-Welfare-Standards-EN-only.pdf
https://keringcorporate.dam.kering.com/m/5c4a8ed99cefae54/original/Document-Kering-Animal-Welfare-Standards-EN-only.pdf
https://keringcorporate.dam.kering.com/m/4188d2a9d3d67c90/original/KERING-CIRCULARITY-AMBITION.pdf
https://keringcorporate.dam.kering.com/m/4188d2a9d3d67c90/original/KERING-CIRCULARITY-AMBITION.pdf
https://keringcorporate.dam.kering.com/m/1ccefde2169ed93/original/Kering_Sustainability_StrategieBiodiversite_2023.pdf
https://keringcorporate.dam.kering.com/m/1ccefde2169ed93/original/Kering_Sustainability_StrategieBiodiversite_2023.pdf
https://keringcorporate.dam.kering.com/m/3832efa4c93e4a96/original/KERING_ClimateStrategy2021.pdf
https://keringcorporate.dam.kering.com/m/3832efa4c93e4a96/original/KERING_ClimateStrategy2021.pdf
https://keringcorporate.dam.kering.com/m/137932efa010ca2d/original/Kering-Human-rights-policy-English-version.pdf
https://keringcorporate.dam.kering.com/m/137932efa010ca2d/original/Kering-Human-rights-policy-English-version.pdf


OUR SUSTAINABLE ROADMAP & COMMITMENTS
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about our impact on the planet, on climate change,

on natural resources by:

• Achieving a 40% reduction of our GHG emissions in absolute terms across our supply 
chain by 2035 (scopes 1, 2 and 3 against a 2021 baseline) 

• Preserving our raw materials through 100% traceability and 100% compliance with our 
Kering Standards, with highest standards in animal welfare by 2025

• Becoming a nature positive company by 2025 by regenerating and protecting an area 
about six times our total land footprint across our full supply chain

for the good of our employees, suppliers, clients to:

• Preserving our industry’s heritage

• Instilling diversity, achieve gender parity at all levels and pay equity

• Providing exceptional employment by aiming to be the preferred employer in Luxury 
and developing progressive policies

innovations to ensure our planet, our industry 

and our brands thrive for the long run by:

• Launching disruptive innovations and exploring new solutions towards
circular economy

• Empowering future generations

CARE

COLLABORATE

CREATE

WE…

IMPLEMENTING 

& MONITORING
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TARGETS

IMPULSING

COLLECTIVE 

EFFORT



CLIMATE: OUR TARGETS BASED ON SCIENCE
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SBTi 1.5°C BY 2030 -40% GHG SCOPE 1, 2 & 3 BY 2035 NET-ZERO BY 2050

In 2021, the Group revised its 2016

Science-based Targets to align with a

1,5°C trajectory, as recommended by

the SBTi and in line with the Paris

Agreement

The Group committed to reduce its

absolute GHG emissions by 40% on

scope 1, 2 and 3 by 2035, on a 2021

baseline

The Group committed to minimize its

emissions and uphold the highest

carbon offsetting standards for its

remaining emissions

1 2 3

• Reaching a 90% absolute reduction of 

Scopes 1&2 GHG emissions by 2030 from 

a 2015 baseline

• Reaching a 70% reduction (per unit value 

added) of Scope 3 GHG emissions by 

2030 from a 2015 baseline

✓ Increasing the use of renewable electricity to 

reach 100% by 2022 (achieved)

• Strategic and appropriate offsetting through

Natural Climate Solutions* for “hard to abate” 

emissions

• Scaling up of regenerative agriculture in our 

supply chains

• Eco-design, reduced impacts of raw material

production & transformation

• Fair production: IA, planification and production 

mix to sell what we produce

• Energy efficiency across manufacturing sites

• Renewable energy in supply chains

• Optimized transportation (electrification) & 

minimized trips

• New business models (circularity, second-hand)

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



Becoming a nature positive company by 2025 by regenerating and 
protecting an area about six times our total land footprint across our 
full supply chain

• Regenerating 1 million hectares of farms and rangelands in our supply chain 

landscapes by 2025, though the launch of the “Regenerative Fund for Nature”

• Protecting 1 million hectares of critical, ‘irreplaceable’ habitat outside of our 

supply chain, through UN REDD+ and other programs

BIODIVERSITY: ACTING TOWARDS PROTECTION & RESTORATION

OUR COMMITMENT

OUR STRATEGY

Alignment with the Science-based target framework

• Kering has been selected to be among the first companies to pilot the world’s 

first Science-Based Targets for Nature (SBTN) developed by the Science Based 

Targets Network in May 2023

• Actions prioritized according to 4 stages: to prevent impacts (“avoid”), minimize 

impacts that are unavoidable (“reduce”), and push for corrective, nature-positive 

action when possible (“restore & regenerate”)

• Looking outside of our immediate supply chain (“transform”) to concretely take 

game-changing actions that proactively contribute to a world in which people and 

nature can thrive

Our land use impact: c.300,000 ha

throughout the entire value chain
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Source: ht tps: / /ker ingcorporate.dam.ker ing.com/m/6b254da158b2d217/or iginal /Ker ing -Biodivers ity-Strategy.pdf

What we will restore and protect6x larger
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Working with nature and promoting regenerative farming practices

Setting standards for circular materials 

Increasing the longevity of our products: durability by design, culture of repair and 
reuse

Supporting new business models designed to keep our products in circulation 
for the longest possible time (e.g., second-hand)

CIRCULARITY AMBITION: "COMING FULL CIRCLE" (1 /2)

LUXURY THAT LASTS

ADOPTING A HOLISTIC SOURCING APPROACH

Using safe and recycled or renewable inputs 

Reducing unnecessary production and eliminating single-use plastic: reducing 
waste, energy and water use, Increasing use of artificial intelligence to better predict 
sales and minimize excess inventory, eliminating microfiber leakage and single-use 
plastics

Reusing / upcycling / recycling

MAKING PRODUCTION PROCESSES MORE EFFICIENT

40
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CIRCULARITY AMBITION: "COMING FULL CIRCLE" (2/2)
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Source: ht tps: / /ker ingcorporate.dam.ker ing.com/m/4188d2a9d3d67c90/or iginal /Ker ing -Circular ity-Ambit ion.pdf

1 Luxury that lasts

2 Regenerative sourcing and 

clean production

3 More efficient production processes

Ambition published in May 2021 and based on… 

No unsold 

product 

destruction

worldwide

100% 

renewable 

energy in 

2022

Zero 

single-use 

plastic by 2025

100% 

of raw materials 

to comply with 

our Kering 

Standards 

by 2025 

Zero 

discharge of 

microfibers 

by 2030 

3 central pillars Key commitments

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT

https://keringcorporate.dam.kering.com/m/4188d2a9d3d67c90/original/Kering-Circularity-Ambition.pdf


SUPPLY CHAIN: ENSURING SUSTAINABLE SOURCING & PROMOTING HUMAN RI GHTS
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• 100% of key raw materials to be traceable back to their country of origin

• 100% of the key raw materials used by the Group, and the production processes 
using these materials, aligned with the Kering Standards

2 concrete targets 

by 2025 

Gucci & Bottega Veneta

Our standards, a set of environmental 

and social clauses part of each contract
SUSTAINABLE SOURCING: TRACEABILITY 

HUMAN RIGHTS IN THE SUPPLY CHAIN

Respecting trade union rights

Preventing discriminatory practices, ending violence and harassment

Working reasonable hours and providing living wages

➢As set out by the Global Living Wage Coalition, to be provided a living wage means that the remuneration

received for a standard workweek is sufficient to afford a decent standard of living for the worker and his or her

family.

➢Kering is committed to ensuring that workers in its supply chain are fairly compensated for their

work. To do so, it believes in the need for transparency extending beyond direct production to include

production raw material sourcing.

➢As a driver in the industry, Kering has piloted internal studies on living wages and collaborates with such

initiatives as the Fair Wage Network to create a real-time living wage database to measure the gap between

living wages and current wages. Our goal is to create an industry-wide operational tool to measure living

wages on a frequent and comparable basis.

Source: ht tps: / /ker ingcorporate.dam.ker ing.com/m/137932efa010ca2d/or iginal /Kering -Human-r ights-policy-Engl ish-version.pdf
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https://keringcorporate.dam.kering.com/m/137932efa010ca2d/original/Kering-Human-rights-policy-English-version.pdf


OUR SUSTAINABILITY GOVERNANCE
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BOARD OF DIRECTORS

SUSTAINABILITY 

COMMITTEE

REMUNERATION 

COMMITTEE

APPOINTMENTS AND GOVERNANCE 

COMMITTEE
AUDIT 

COMMITTEE

SUSTAINABILITY & 

INSTITUTIONAL AFFAIRS

CORPORATE ORGANIZATION

HUMAN 

RESOURCES

COMMUNICATIONS FINANCE DIGITAL & CUSTOMER 

RELATIONS

SUSTAINABLE

FINANCE

SUSTAINABLE

PROGRAMS

SUSTAINABLE

PERFORMANCE & 

SUPPLY CHAIN

DEDICATED 

STRUCTURES

Innovation Committee

HOUSES

SUSTAINABILITY SUSTAINABILITY SUSTAINABILITY

MATERIAL INNOVATION LAB (MIL)

JEWELRY INNOVATION LAB (JIL)

…

Dedicated sustainability teams within each House (~ 50 people)

…

Climate Change Lead

Lead Independent Director

(~ 50 people)

INSTITUTIONAL 

AFFAIRS
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FRANÇOIS-HENRI PINAULT, Chairman and Chief Executive Officer

100 people dedicated to sustainability

Sustainability Network Meetings & Sustainability Network Conference
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THE EP&L,  CORNERSTONE OF OUR ENVIRONMENTAL APPROACH

86% of our impacts fall within our supply chain

70% in raw material production & processing (T3 + T4)

50% reduction in our EP&L intensity between 2015 and 2022

→ Achieving Kering’s EP&L target 4 years ahead of time

PROGRESS TOWARDS 2025 GOALS

44

(€EP&L/€ thousand in revenue, as reported in 2021 for 2015 to 2021)

CHANGE IN GROUP EP&L INTENSITY 2015 TO 2022
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SCOPE COVERED BY OUR EP&L APPROACH
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Since 2021:

EP&L approach reviewed 

on a voluntary basis by 

one of Kering’s Statutory 

Auditors
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HOW IS OUR EP&L CALCULATED?

Environmental 

Footprint

Impact

Valuation

EP&L

X

=
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SUPPLY CHAINS: AUDITS & TRACEABILITY
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4,1184,745

Almost 92% suppliers in Europe, predominantly in Italy

→ strong government presence, comprehensive and mature

labor law, highly developed social dialogue

Also, we have long-term partnerships with our suppliers, with a

14-year average relationship length*

OUR SUPPLY CHAIN STRUCTURE

suppliers covered audits in 2022 

All key suppliers to be audited every 2 years

64% of suppliers audited in 2022, 91% in 2015-2022

95% traceability

71% alignment with the KS

2022 Total

96% traceability 

(slaughterhouse)

69% alignment with the KS

Leather 

95% traceability (country)

60% alignment with the 

KS

Wool 

96% traceability (country)

31% alignment with the KS

Cashmere 

94% traceability (country)

72% alignment with the KS

Cotton 

77% traceability (FSC or 

Canopy)

76% alignment with the KS

Cellulosic Fibers 

100% traceability (Kering 

platform)

99% alignment with the KS

Gold

DETAILS PER RAW MATERIAL
Geographical location of Kering’s suppliers in 2022

*appl icable for Gucc i  Leather Goods & Shoes suppl iers

Detai led targets  for each raw mater ia l  are descr ibed on page 237 of  the 2022 Universal  Regis t rat ion Document :  

ht tps: / /www.ker ing.com/api /download -f i le/?path=KERING_DEU_2022_FR_63c66c483f .pdf

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT

https://www.kering.com/api/download-file/?path=KERING_DEU_2022_FR_63c66c483f.pdf


Scaling up innovative processes and developing raw material pilot projects 
in our Houses

Supporting our Houses’ sustainable sourcing through 
the Material Innovation Lab (access to more than 5,000 certified ecological 
fabrics and fibers) and the Jewelry Innovation Lab (JIL)

Harnessing technology to drive material traceability e.g., V.I.R.T.U.S. 
blockchain project at Kering Eyewear

SUSTAINABLE INNOVATION IN OUR ACTIONS (1/4)

IN OUR VALUE CHAIN

Fashion For Good accelerator working with 250 promising start-ups 

Working on disruptive innovations in order to transform traditional luxury 
models with a focus on digitalization, artificial intelligence (AI) and social 
innovation

CONNECTED WITH OUR INNOVATION ECOSYSTEM 
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K Generation Award
For Those Crafting Tomorrow’s Luxury
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SUSTAINABLE INNOVATION IN OUR ACTIONS (2/4)
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Kering Generation Award
Accelerating sustainable innovation 

in the luxury and fashion sectors in 

China 

The Kering Generation Award was 

launched in December 2018 to 

recognize and support Chinese startups 

which can bring about positive 

environmental and social impact in 

alternative raw materials, green supply 

chain, retail & use and the circular 

economy. This year’s edition was 

focused on circularity.

Material Innovation Lab
Sourcing of responsible suppliers

Created in 2013, the Material Innovation 

Lab (MIL) is a comprehensive library of 

c. 5,000 materials that are recycled or 

made from non-hazardous and 

renewable inputs, at the disposal of 

Kering Houses’ creative teams. 

It aims to promote traceability and the 

procurement of more responsible and 

innovative materials, while minimizing 

their environmental impact.

Spearheaded in 2013 by the NRDC 

(Natural Resources Defense Council), the 

Clean by Design program aims to reduce 

the environmental footprint

of textile manufacturers through the 

organization of energy-water audits 

reviewing ten key points of the performance 

of a production site.

Clean by Design has been implemented at 

the premises of 39 Tier 1 and Tier 2 

suppliers located in Italy and the average 

energy savings obtained are 19% per 

site, with highs of 40%. The program is 

currently being implemented by 59 

suppliers (mostly in Italy and Japan). 

Clean by Design 
Suppliers’ energy performance 

Examples of programs in the supply chain

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



SUSTAINABLE INNOVATION IN OUR ACTIONS (3/4)
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BALENCIAGA EPHEA™

▪ A cutting-edge, mycelium-

based material exclusively

developed for Balenciaga -

the first of its kind.

▪ Engineered to diminish an

ecological footprint without

compromising quality or

technical performance, it is

made from the vegetative

body of mushrooms.

PEELSPHERE

▪ A new leather-like

material that is both

waterproof and durable,

made from fruit waste

and algae through

advanced material

engineering.

▪ First prize for green

innovation at Kering

Generation Award.

GUCCI DEMETRA

▪ A new non-animal

material made from

sustainable, renewable

and biosourced raw

materials of which 77%

are derived from plants,

such as viscose,

cellulose and

biosourced

polyurethane.

▪ Gucci launched three

new sneakers featuring

this material in 2021:

Gucci Basket, Gucci New

Ace and Gucci Rhyton

VITROLABS INC.

▪ A biotech company focused on

lab-grown leather that develop

scalable tissue engineering

platform for the efficient and

environmentally friendly production

of leather from only a few cells.

▪ Investment made by Kering

Ventures and in line with its

strategy to take minority stakes in

early-stage startups shaping the

future of Luxury and Fashion.

Alternative materials

COFALIT

▪ Boucheron unveiled the

Jack Ultime collection

made from Cofalit®.

▪ This is an intensely black-

hued material made from

recycled industrial waste,

representing the creative

team's approach of taking

things that have reached the

end of their life cycle and

making them precious
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BALENCIAGA LUNAFORM™

▪ Balenciaga launched this

biomaterial, exclusively developed

for the House, during the latest

Paris Fashion Week.

▪ It is a nanocellulose derivative,

produced through a fermentation

process.

▪ It is stronger and finer than

traditional animal leather and

features a natural drape and

softness that sets it apart from

existing alternatives.



SUSTAINABLE INNOVATION IN OUR ACTIONS: REPAIR, REUSE, RECYCLE (4/4)
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REPAIR

• In November 2022, Bottega Veneta introduced its Certificate of Craft: a lifetime 
warranty program for its most iconic bags (Jodie, Cassette and Pouch) offering 
unlimited refresh and repair, for free. 

• Kering has created multi-country specialist repair centers for its clients (One 
In shanghai, one in HK, one in Wayne (NJ, USA), and one in Europe

REUSE / SECOND-HAND

• A c. €45bn market still driven by Watches and Jewelry (~80%)*

• Combining business opportunities and sustainability considerations

• A test-and-learn approach:

• Testing resale as a service in several houses: Gucci (Vestiaire
Collective), AMQ (Vestiaire Collective) and BAL (Reflaunt)

• Working closely with talented entrepreneurs/start-ups: financial 
investments in Vestiaire Collective (resale) and other circular business 
models (e.g., Cocoon, subscription rental platform)

RECYCLE

• Investment in recycling solutions like ReValorem in 2023, which 
provides luxury fashion companies with solutions for recycling and 
finding a second life to unused luxury materials and products 

*Personal  luxury goods secondhand market value,  source:  Bain - Al tagamma Luxury Goods Worldwide market 

s tudy fal l  2023

Bottega Veneta Certificate of Crafts
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PROGRESSING ON OUR SUSTAINABILITY COMMITMENTS
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• 50% reduction in our environmental footprint (EP&L intensity 2015-22) 

• Alignment of our Climate strategy with the SBT 1.5°C scenario

• CDP 2022 Climate A List

• 95% traceability for our key raw materials

• 71% raw material aligned with the Kering Standards

• Climate Fund for Nature to invest in nature-based solutions

• Achievement in 2022 of the RE100 target of using 100% renewable electricity

• 57% women managers

• 11 I&D committees in each entity with Management Committee sponsors

• 83% engagement rate in the last employee survey 

• KeringForYou, first employee share ownership plan

• Global anti-domestic violence policy to protect women and families

• Publication of our Human Rights Policy

• Charter for integration signed with the French Ministry of Labor

• Introduction of new innovative materials: Balenciaga EPHEATM, Gucci Demetra, 
investment in VitroLabs (lab-grown leather)

• Publication of “Coming Full Circle”, our circular economy ambition for a luxury that 
lasts

• New business models (e.g. AMQ & Gucci / Vestiaire Collective collaborations)

CARE

COLLABORATE

CREATE

WE…

Source: URD 2022 data

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



LAUNCHING INITIATIVES WITH PEERS, IMPULSING COLLECTIVE EFFORT…
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• 65 members in 2023 representing >1/3 of the fashion industry’s 
production volumes 

• Commitment to delivering positive outcomes for oceans, climate and 
biodiversity through 7 key objectives

• An operational structure and KPIs implemented to measure impact and 
collective efforts

• A CEO-led initiative launched in 2021 in partnership with Cartier

• Initiative open to all watch and jewellery players / already includes 
Chanel, Montblanc, Pandora, Swarovski, etc. 

• Ambitious objectives in 3 areas: building climate resilience, 
preserving resources and fostering inclusiveness

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



…AND ACTIVELY ENGAGING IN EXISTING LEADING WORKING GROUPS 
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IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT

Circularity

TECHNICAL WORKING GROUPSINDUSTRY ASSOCIATIONS

CUIR DE VEAU 
RESPONSABLE

SUSTAINABLE 
BUILDINGS BY LUXURY 

MAISONS

Sustainable Innovation Sustainable sourcing & NatureNatural capital

Social

Fashion related

Multi-industry

Environmental 
excellence

Beauty



A BRIEF OVERVIEW OF KERING’S JOURNEY ON NATURE
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EP&L (2011)

The Fashion Pact 

(2019)

SBTN Corporate Engagement 

Programme (2020)

Biodiversity Strategy 

(2020)

Regenerative Fund for 

Nature (2021)

Climate Fund for Nature 

(2022)

SBTN Initial Target 

Validation Group

Biodiversity Strategy primer 

with Biodiversify & CISL (2020)

Kering Standards 

published (2019)

Update biodiversity 

Strategy with DCF 

commitment

(2023)

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



GOING FORWARD: KERING IS PART OF SBTN INITIAL TARGET VALIDATION GROUP

56

LAND FRESHWATER BIODIVERSITY OCEANS

Guidance for Step 3 (“Set Targets”) available now Step 3 guidance coming in the future

No Conversion
Land 

Footprint 
Reduction

Landscape

Engagement
Water Use

Water Pollution 
(N & P)

+ SBTi FLAG

Assess
Interpret 

& 
Prioritize

Measure, 
Set & 

Disclose
Act Track

Guidance currently available Guidance to come

1 2 3 4 5

Kering has been selected by SBTN to be part of a small group of companies representing high-impact

sectors to the validation process for SBTN Land and Freshwater targets in 2023/24

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



ACTING FOR THE GREEN TRANSITION OF OUR INDUSTRY
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Increase soil 

carbon capture

Protect and restore 

native habitat & 

biodiversity

Eliminate unnecessary, 

synthetic, harmful 

chemicals

Support farmer 

livelihoods
Enhance animal 

welfare

• Launched in January 2021 by Kering in partnership with

Conservation International

• Objective: transition 1 million hectares of existing farms and

rangelands into regenerative agricultural practices

• 4 materials: leather, wool, cotton & cashmere

• Timeline: 2021 – 2025

• The fund is open to other companies, Inditex joined it in 2023

• 5 key principles to drive project funding

• The 2024 grant applications cycle is now open

• Launched in December 2022 by Kering, supported by L’Occitane

Group and managed by Mirova, a Natixis subsidiary specializing in

environmental and social impact investing

• Objectives:

➢ invest in new projects in key regions to ensure a

sustainable production of critical raw materials for the

fashion and beauty industries

➢ develop high-quality nature-based solutions generating

carbon credits with the aim to reach a contribution of 10

million metric tons of CO2 equivalent over 15 years

➢ deliver additional benefits for communities, with a

particular emphasis on promoting women’s rights and

empowerment

• Open to other participants in the fashion and beauty industries, with

an investment target of €300 million

➢ the Fund has already attracted €140 million of

investments, including 100 million from Kering

THE REGENERATIVE FUND FOR NATURE THE CLIMATE FUND FOR NATURE

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



REGENERATIVE FUND FOR NATURE PROJECTS
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Conservation South Africa

Material: Wool
Hectares: 11,000
Duration: 2 years

The Good Growth Company

Material: Cashmere
Hectares: 342,000
Duration: 3 years

Foundation Organic Cotton 
Accelerator 

Material: Cotton
Hectares: 53,500 
Duration: 3 years

Fundacion Solidaridad Latinoamericana

Material: Leather (Cattle)
Hectares: 120,000  
Duration: 3 years

Fundacion Global Nature

Material: Leather (Goat)
Hectares: 17,000  
Duration: 3 years

Wildlife Conservation Society & 
Wildlife-Friendly Enterprise Network

Material: Wool
Hectares: 300,000  
Duration: 3 years

Epiterre

Material: Wool + Leather (Sheep)
Hectares: 200

Duration: 5 years

Source: ht tps: / /www.kering.com/en/sustainabi l i ty/safeguarding -the-planet/regenerat ive- fund-for-nature/regenerat ive- fund-for-nature-selected-projects- for-2021/

7 projects in 6 countries, supporting over 840,000 hectares transitioning to regenerative 
approaches and benefiting 60,000 people 

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT

https://www.kering.com/en/sustainability/safeguarding-the-planet/regenerative-fund-for-nature/regenerative-fund-for-nature-selected-projects-for-2021/


EXTERNAL RECOGNITION OF OUR ESG PERFORMANCE
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Kering is the only Luxury company systematically included in all main ESG ratings and rankings

84/100 / 3rd

Included in DJSI World & Europe 

since 2013

2022 2023

CDP Climate A

CDP Water A-

CDP Forests B/B (Cattle/Timber)

2022

73/100
Included in Euronext CAC 40 ESG

2023

Constituent company
in the FTSE4Good Index Series

2023

B, Prime, Top 3
1st Luxury company

2022

1st luxury & apparel company
Included in the Global 100 World’s Most 

Sustainable Corporations for the 6th

consecutive year

2023

Included
Since 2018

2023

10.6 low risk

2023

IMPLEMENTING 

& MONITORING
AMBITIOUS

TARGETS

IMPULSING

COLLECTIVE 

EFFORT



SUMMARY

1. GROUP PRESENTATION & STRATEGY

2. GOVERNANCE

3. SUSTAINABILITY

4. PEOPLE
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KERING PEOPLE

Source:  2022 Universal  Regis t rat ion Document .  Data as of  December 31,  2022

Scope:  al l  employees but  Maui  J im for al l  data points ,  a l l  employees for total  headcount .  Regular contracts only (95% of  head count)  for  

h i res/departures and generat ion dis t r ibut ion

47,227 PEOPLE

63%
Women

37%
Men

ALL

57%
Women

43%
Men

54%

EMEA

33%

APAC

13%

Americas

57%
Retail

21%
Offices

WORK 

PLACE

22%
Production

1%
Baby

Boomers
(1945-1960)

11%
Generation Z
(>1995)

61%
Generation Y
(1981-1995)

27%
Generation X
(1961-1980)

AGEMANAGERS

13,375
hires

9,610
departures
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OUR PEOPLE VISION 

BE THE PREFERRED EMPLOYER

IN LUXURY 
for responsible, ambitious individuals who want

to make a difference in an open and diverse environment

BUILD A “LOVED” AND RESPECTED MULTI-

BRAND COMPANY
joining strong Houses together with a shared culture and sense

of purpose, which everyone understands and is committed to

Drive business

& deliver results

Foster diversity

& creativity

Grow individually

& collectively
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OUR RESPONSIBILITY TO OUR 47,000 PEOPLE 

63

2

Advancing equality

in the workplace:

aiming to achieve

gender parity throughout the 

entire employee journey 

1

Creating

diverse leadership

in all Houses:

in terms of geographic and 

gender representation

3

Developing Talent: investing 

in professional development 

and continuous learning 

including substantial 

investments in upskilling 

people in key areas such as 

digital tools and platforms and 

reskilling managers to rise

to the challenge

of the generational shift

4

Engaging

in a global dialogue with our 

47,000 employees:

enabling them

with digital efficiency

and transparency, offering 

them advanced social 

standards such as Global 

Baby Leave policy and 

employee shares program, 

and demonstrating sincerity in 

societal engagements 



1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES

OUR COMMITMENT FOR 2025

Increase diversity in key management positions, in terms of gender and geography, to better reflect our business footprint

Gender 

Equality
Disability 

Socio-

economic

background

Culture / 

Ethnicity

Multi-

generational 

Gender 

Identity / 

LGBTQIA+

OUR FOUNDATION: A GENUINE AND COMPREHENSIVE COMMITMENT TO INCLUSION ACROSS THE DIMENSIONS OF DIVERSITY 

64

1 Global I&D team, 3 Regional I&D Lead, 11 I&D Committees (1/House)



1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES

65

Recruitment: 

• Gender parity embedded in our recruitment process for key positions

• All HRDs trained on unconscious bias and inclusive recruitment

Learning: 

• Following pilot with Kering Excom in 2022, inclusive leadership training 

rolled-out in 2023 for all Houses’ Excoms

• Employees trained on unconscious bias: one module in seven languages, 

three additional modules in English to explore the topic deeper, with new 

modules in development

• I&D embedded in mandatory yearly learning 

Engagement:

• Launch of Women In Luxury global network in 2022 

• Development of BOLD (Black Organisation for Leaders in Diversity), 

Kering’s Black ERG

• IWD celebrated in March, Pride month in June, I&D month in October

• Disability actions, at local levels

WHERE WE ARE

Women at Kering account for: 

57%
Managers

50%
Board of 

Directors

42%
Kering 

Executive 

Committee 

DEVELOPMENT ACTIONS IN PLACE

A global strategy, 

with a regional approach

adapted to local contexts

deployed by all HousesAs of October 3, 2023



1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES

66

COMMUNICATION AT GROUP LEVEL



2. ADVANCING WORKPLACE EQUITY

67

DEVELOPMENT ACTIONS IN PLACE

Recruitment: 

• Recruiters and hiring managers trained on inclusive recruitment (incl. how to balance our pipeline and use inclusive job 

descriptions)

Learning: 

• Target gender parity in our attendees for our leadership programs

Development: 

• Parity tracked by banding on a quarterly basis, in all Houses

• Promotion rate monitored by gender and banding

• Women representation measured in talent pipelines and succession plans

Engagement:

• Launch of Women in Luxury global network in 2022

Reward: 

• Kering Parity Index: internal tool to enable all our Houses to evaluate and monitor performance evolution in 

our key countries

• Non-financial criterion on women representation in our TOP 500 for MD and CEO

GLOBAL 

2022 Adjusted 

gender pay gap

0.4% 
in favor of women2

Sources: 2022 Universal  Registrat ion Document.  

1. Weighted equal  pay index (Scope: al l  Houses in Ker ing Group in France, weighted by headcount)  

2. This pay gap corresponds to the average of  pay gaps by equivalent  level  of  responsibi l i t ies

FRANCE 

Kering Group 

Equal Pay Index 

20231

90/100

OUR COMMITMENT FOR 2025

• Gender parity at all levels

• Pay equity at all levels



2. ADVANCING WORKPLACE EQUITY
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Kering is leading on 

parental leave in Equileap 

European gender equality 

index

Kering ranked 2nd in 

Refinitiv Global Diversity & 

Inclusion Index in 2022

Kering achieved a 100% 

score in equal pay & 

gender pay parity in the 

Bloomberg Gender 

Equality Index



3. DEVELOPING TALENT 

TALENT DEVELOPMENT 

• Kering Keys Graduate Programs in EMEA 

• Kering Keys Retail in France (Pilot)

• Kering Keys Management in France 

(Pilot)

• Kering Keys Operations in Italy

• Gucci Grade in EMEA 

• Kering Keys Retail Management Trainee 

Program in China 

• Open ongoing career conversations for all

• Tailored learning path by function and 

experience

TALENT MOBILITY

• Simplified internal mobility process 

• Communication campaign with 

testimonials from employees

SKILL-BASED LEARNING

• Kering Learning: multi-language 

platform with tailored offer based on 

individual skill assessment

• Development of Functional 

Academies 

• First Global Learning Day, across 

all Houses and all regions

• Virtual mainstage

• Local Masterclasses

• House events

• Managers upskilling on 

performance, continuous feedback, 

career conversations 
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3. DEVELOPING TALENT

FIRST GLOBAL LEARNING DAY

WHAT IS IT

Annual event that gathers the entire Kering Group 

around the world to support our employees to 

develop their skills

High-end event, extremely well prepared 

(renowned speakers, public speaking training, 

video content creation…) 

WHY WE WANT IT

A vivid learning culture BOTH

• Creates business impact

• Is key to retention & engagement

HOW WE DEPLOY IT

• Inspiring Talks from external speakers 

• Talks/Experiences sponsored by Houses

• Kering Success Stories 

70



4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

71

2023 KERING GLOBAL EMPLOYEE SURVEY

• Strong response: 83% response rate

• Engagement at 73% 

• 31 engagement, well-being, talent and I&D questions

• Optional question on self-identification as minorities to better calibrate our I&D approach1

• Global survey for all our employees, in 16 languages

• Global action plan on Talent (career opportunities), well-being, internal communication, 

with regional adaptations and specific focus on women

1. Visible or non-vis ible disabi l i ty /  part  of  the LGBTQ community /  ethnic or  cul tural  minor i ty /  another minor i ty group



4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

Shared value 

with all

Parental policy

Ethics

Sense of belonging 

and purpose

Well-being and 

health at workA RANGE OF 

TOUCH POINTS TO 

ENSURE 

ENGAGEMENT

72

New ways of working, 

supported by best-in-class 

technology



4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

NEW AGREEMENT WITH EMPLOYEE REPRESENTATIVES ON WELL-BEING

73

Social and personal

Paid vacations, parental leaves, 

right to disconnect, domestic 

violence policy

Material

Health and safety

Social and 

environmental

Volunteering, decent standard of 

living, protection of the 

environment

Professional

Integration, skills development, 

conviviality

Purpose 

• Formalizing our commitment in well-being through a global agreement signed with employee representatives: 

agreement, signed in June 2023 with European Working Council

• Sharing a common definition of well-being at Kering, with 4 dimensions and related actions



We are not just supporting men and same-sex 

partners by making it easier for them to take time away 

from work at this important moment in family life.

We believe this is a transformative change for women 

in every workplace, not just our own.

With their partners on hand to share the commitment 

of child-raising, it should have a powerful effect on the 

well-being of new mothers.

More importantly, in the future people considering 

women and men for roles or promotions will know that 

both women and men are equally likely to take time 

away from work to start a family. So there will be no 

risk in hiring a woman over a man.

This will be an important step in levelling the playing 

field for women everywhere.

4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

PARENTAL POLICY: 14 WEEKS FOR ALL PARENTS 

74



SHARING VALUE WITH OUR EMPLOYEES

LAUNCH OF THE FIRST EMPLOYEE SHARES PROGRAM IN 2022

4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

75

Purpose 

• Further increasing a strong sense of 

belonging among Kering employees by 

allowing them to become shareholders of 

the Group at preferential conditions

• Part of Kering’s commitment to share 

value with all its stakeholders, including 

employees

82% of Kering employees covered by the plan

from 8 geographies

Subscription rate of 31%

102,862 new shares issued 



4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

DEVELOPING A STRONG SENSE OF BELONGING AND PURPOSE

76

21 paid working hours per employee per year to 

support local good causes
Scope: France, UK and Italy

Up to 32 paid working hours per 

employee per year to support 

local communities
Global program



September 6th 2023

FOR IMPACT, SENSE OF BELONGING AND LONG-TERM RETENTION

77

Live streams

4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

July 28th 2023

June 29th, 2023

February 15th 2023

January 11th 2023

November 9th 2022

July 6th 2023

November 22nd 2022



4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 

TRANSPARENCY AND RESPONSIBILITY

78

TRANSPARENCY AND RESPONSIBILITY

A CULTURE OF INTEGRITY: OUR COMPLIANCE AND ETHICS ANNUAL CAMPAIGN



Gucci • Saint Laurent • Bottega Veneta • Balenciaga • Alexander McQueen • Brioni 

Boucheron • Pomellato • Dodo • Qeelin • Ginori 1735

Kering Eyewear • Kering Beauté




	Diapositive 1
	Diapositive 2 Summary
	Diapositive 3 Summary
	Diapositive 4
	Diapositive 5 A transformation journey into a leading pure luxury player
	Diapositive 6 Kering has become a pure luxury player
	Diapositive 7 2022 Key Figures
	Diapositive 8 A COMPLEMENTARY ENSEMBLE OF ICONIC LUXURY HOUSES
	Diapositive 9 We share the value we create - 2022
	Diapositive 10 DIVIDEND UP 17% IN 2022
	Diapositive 11 Summary
	Diapositive 12 GOVERNANCE
	Diapositive 13 A GROUP DEFINED BY ENTREPRENEURIAL SPIRIT
	Diapositive 14  MEMBERSHIP OF THE board of directors AS OF OCTOBER 3, 2023
	Diapositive 15 Key figures relatED to the board of directors
	Diapositive 16 Depth and Breadth of Director Skills AS OF OCTOBER 3, 2023 
	Diapositive 17 BOARD GOVERNANCE BEST PRACTICES
	Diapositive 18 BOARD COMMITTEES AS OF OCTOBER 3, 2023
	Diapositive 19 BOARD GOVERNANCE – RISK oversight
	Diapositive 20 RISK MAPPING
	Diapositive 21 STRENGTHENING GOVERNANCE AND OPERATIONS
	Diapositive 22 A SEASONED AND DIVERSE EXECUTIVE COMMITTEE
	Diapositive 23 GOVERNANCE
	Diapositive 24 Components OF executive corporate officers’ REMUNERATION
	Diapositive 25 REMUNERATION STRUCTURE for 2023 FOR executive corporate officers
	Diapositive 26 REMUNERATION STRUCTURE for 2023 FOR executive corporate officers
	Diapositive 27 2023 annual variable remuneration
	Diapositive 28 2023 annual variable remuneration
	Diapositive 29 2023 annual variable remuneration 
	Diapositive 30 2023 Multi-annual variable remuneration (LTI) 
	Diapositive 31 2023 Multi-annual variable remuneration (LTI) 
	Diapositive 32 remuneration FOR MEMBERS OF THE BOARD OF DIRECTORS for 2023 
	Diapositive 33 Summary
	Diapositive 34
	Diapositive 35 MATERIALITY MAP: TARGETING OUR MAIN PRIORITIES
	Diapositive 36 A SET OF operational STANDARDS to IMPLEMENT our global strategy
	Diapositive 37 OUR sustainable ROADMAP & commitments
	Diapositive 38 CLIMATE: Our targets based on science
	Diapositive 39 BIODIVERSITY: ACTING TOWARDS PROTECTION & RESTORATION
	Diapositive 40 CIRCULARITY AMBITION: "COMING FULL CIRCLE" (1/2)
	Diapositive 41 CIRCULARITY AMBITION: "COMING FULL CIRCLE" (2/2)
	Diapositive 42 SUPPLY CHAIN: ENSURING SUSTAINABLE SOURCING & PROMOTING HUMAN RIGHTS
	Diapositive 43 Our SUSTAINABILITY GOVERNANCE
	Diapositive 44 The EP&L, CORNERSTONE OF OUR ENVIRONMENTAL APPROACH
	Diapositive 45 SCOPE COVERED BY OUR EP&L APPROACH
	Diapositive 46 How is our EP&L calculated?
	Diapositive 47 SUPPLY CHAINS: AUDITS & TRACEABILITY
	Diapositive 48 SUSTAINABLE INNOVATION IN OUR ACTIONS (1/4)
	Diapositive 49 SUSTAINABLE INNOVATION IN OUR ACTIONS (2/4)
	Diapositive 50 SUSTAINABLE INNOVATION IN OUR ACTIONS (3/4)
	Diapositive 51 SUSTAINABLE INNOVATION IN OUR ACTIONS: REPAIR, REUSE, RECYCLE (4/4)
	Diapositive 52 Progressing on our sustainability commitments
	Diapositive 53 LAUNCHING INITIATIVES WITH PEERS, IMPULSING COLLECTIVE EFFORT…
	Diapositive 54 …AND ACTIVELY engagING in EXISTING leading working groups 
	Diapositive 55 A BRIEF OVERVIEW OF KERING’S JOURNEY ON NATURE
	Diapositive 56 GOING FORWARD: Kering is part of SBTN Initial Target Validation Group
	Diapositive 57 ACTING FOR THE GREEN TRANSITION OF OUR INDUSTRY
	Diapositive 58 Regenerative fund for nature PROJECTS
	Diapositive 59 External recognition of our esg performance
	Diapositive 60 Summary
	Diapositive 61 KERING PEOPLE
	Diapositive 62 OUR PEOPLE VISION 
	Diapositive 63 OUR RESPONSIBILITY TO OUR 47,000 PEOPLE 
	Diapositive 64 1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES
	Diapositive 65 1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES
	Diapositive 66 1. CREATING DIVERSE LEADERSHIP IN ALL HOUSES
	Diapositive 67 2. ADVANCING WORKPLACE EQUITY
	Diapositive 68 2. Advancing workplace equity
	Diapositive 69 3. DEVELOPING TALENT 
	Diapositive 70 3. DEVELOPING TALENT
	Diapositive 71 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 72 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 73 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 74 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 75 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 76 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 77 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 78 4. ENGAGING IN A MEANINGFUL DIALOGUE WITH OUR 47,000 EMPLOYEES 
	Diapositive 79
	Diapositive 80

