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DISCLAIMER

This presentation does not constitute an offer of securities for sale in the United States of America or any other jurisdiction.

Certain information contained in this presentation may include projections and forecasts or other forward-looking statements. They are not historical facts and
express beliefs, predictions and expectations based on current assessments and estimates of the Group’s executive management which are subject to numerous
factors, risks and uncertainties; they are not guarantees of performance. Consequently, reported figures and assessments may differ significantly from projected
figures. Various factors may cause actual figures to differ materially from projected figures including (among others): any unfavourable development affecting
consumer spending in the activities of the Group (both in France and abroad), in particular for products and services sold by the Group’s Luxury brands, resulting
from economic conditions and other circumstances, such as travel restrictions, disease epidemics and other health-related concerns; the costs of complying with
environmental, health and safety regulations and all other regulations with which the Group companies are required to comply; the competitive situation on each of
the Group’s markets; exchange rate and other risks related to international activities; risks arising from current or future litigation, as well as the factors set out in
Kering’s Universal Registration Document (Document d’Enregistrement Universel) filed with the French Financial Markets Authority (the Autorité des Marchés
Financiers or AMF) on March 22, 2023, which is available on Kering’s website at www.kering.com.

The information contained in this presentation has been selected by the Group’s executive management to present Kering’s H1 2023 results. This presentation has
not been independently verified. No representation or warranty, express or implied, is made in relation to, and none of Kering or any of its directors, officers,
employees, advisers, affiliates or other representatives shall bear any liability or be liable for any loss arising from or related to the accuracy or completeness of
this presentation or any use of this presentation or its contents or otherwise arising in connection with this presentation. The Group expressly disclaims any and all
liability which may be based on such information, errors therein or omissions therefrom. Kering does not have any obligation to update this presentation or provide
any additional information, or to correct any inaccuracies in this presentation or any additional information which may become apparent.

IN NO WAY DOES KERING ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION
PROVIDED IN THIS PRESENTATION. INFORMATION IN THIS PRESENTATION, INCLUDING FORECAST FINANCIAL INFORMATION, SHOULD NOT BE
CONSIDERED AS ADVICE OR A RECOMMENDATION TO INVESTORS OR POTENTIAL INVESTORS IN RELATION TO HOLDING, PURCHASING OR SELLING
SECURITIES OR OTHER FINANCIAL PRODUCTS OR INSTRUMENTS AND DOES NOT TAKE INTO ACCOUNT YOUR PARTICULAR INVESTMENT OBJECTIVES,
FINANCIAL SITUATION OR NEEDS. BEFORE ACTING ON ANY INFORMATION YOU SHOULD CONSIDER THE APPROPRIATENESS OF THE INFORMATION
HAVING REGARD TO THESE MATTERS, ANY RELEVANT OFFER DOCUMENT AND IN PARTICULAR, YOU SHOULD SEEK INDEPENDENT FINANCIAL ADVICE
AND CONDUCT YOUR OWN DUE DILIGENCE. ALL SECURITIES AND FINANCIAL PRODUCT OR INSTRUMENT TRANSACTIONS INVOLVE RISKS, WHICH
INCLUDE (AMONG OTHERS) THE RISK OF ADVERSE OR UNANTICIPATED MARKET, FINANCIAL OR POLITICAL DEVELOPMENTS AND, IN INTERNATIONAL
TRANSACTIONS, CURRENCY RISK. READERS ARE ADVISED TO REVIEW KERING’S UNIVERSAL REGISTRATION DOCUMENT AND KERING’S APPLICABLE
AMF FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISION.
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http://www.kering.com/


INTRODUCTION

FRANÇOIS-HENRI PINAULT
CHAIRMAN AND CEO
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• P E R FO RM AN C ES S H O R T O F  O U R  AM B I T I ON S 

AN D  P O TEN TIAL ,  N O T AB LY AT  G U C C I

• L E G AC Y O R G AN I Z AT I ON  N O T AD AP T E D  T O  

T H E C U R R EN T S C AL E  AN D  S T AT U R E O F  T H E  

GR OUP AN D  I T S  H OU SES

• E L EVAT E  O P E R AT I ON AL  E X PER TISE  AT  

G R O U P L E VEL  AN D  E N H AN C E O U R  

S T EWAR D SH IP  O F  O U R  H O U SES

• N E E D  T O  AC T  F AS T  AN D  D E C IS IVELY

A NEW ORGANIZATION: RATIONALE



A NEW ORGANIZATION: SETUP
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• F R AN C ESC A B E LLETTI N I ,  D E P U TY C E O  I N  

C H AR G E  O F  B R AN D  D E VELOPM EN T

• J E AN - M AR C D U P LAI X ,  D E P U TY C E O  I N  

C H AR G E  O F  O P E R AT I ON S AN D  F I N AN C E

• D E P U TY C E O S W O R K I N G W I T H C H AI R M AN  &  

C E O  O N  D E V ELOPM EN T,  E X E C U TION  AN D  

M O N ITOR IN G  O F  O U R  S T R AT EGY

• J E AN - F R AN Ç OIS  P AL U S  T O  E N S U R E

T R AN S I T ION  AT  T H E  H E AD  O F  G U C C I  



H1 HIGHLIGHTS
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FASHION SHOWS & VISIBILITY

SAINT LAURENT S/S 24 MEN

BERLIN

PRODUCT OFFER

GUCCI ALLEGORIA 

HIGH JEWELRY COLLECTION

DISTRIBUTION & 
CLIENT EXPERIENCE

SLOANE STREET

LONDON

SUPPLY CHAIN 

BOTTEGA VENETA 

SHOE ATELIER - VIGONZA

KERING BEAUTÉ

ACQUISITION OF 

CREED

SUSTAINABILITY

2ND EDITION OF BIODIVERSITY 

STRATEGY 

INVESTING TO 

NURTURE OUR 

HOUSES 

DESIRABILITY & 

EXCLUSIVITY

CRAFTING

CREATING

CARING



€ 1 . 4 B N  R EVEN U E AN D  

€ 3 5 0 M  R EC U R R I N G  EB I T D A 

I N  2 0 2 2

VALENTINO, AN ICONIC ITALIAN MAISON DE COUTURE

H I G H - EN D  L U XU R Y  

PO SI T I O N I N G  R O O T ED  I N  

H AU T E C O U T U R E D N A,  

W I T H  AM B I T I O U S B R AN D  

EL EV AT I O N  ST R AT EG Y

C O N T R O L L ED  

D I ST R I B U T I O N  W I T H  2 1 1  

D I R EC T L Y  O PER AT E D  

ST O R ES I N  2 5 +  C O U N T R I E S

L ED  B Y  SEASO N E D  

M AN AG EM E N T  T EAM  AN D  

R EC O G N I Z E D  C R E AT I VE  

D I R EC T O R

L EAD I N G  PR ESEN C E I N  

C O R E SEG M EN T S O F  R T W ,  

F O O T W E AR  AN D  L EAT H E R  

G O O D S

EST AB L I S H E D  I N  R O M E

I N  1 9 6 0  AN D  

H E AD Q U A R T ER E D

I N  M I L AN
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VALENTINO: TRANSACTION DETAILS

▪ U PF R O N T  AC Q U I S I T I O N  O F  A  3 0 %  ST AKE I N  VAL EN T I N O  

F R O M  I T S  SH AR EH O L D E R  M AYH O O L A F O R  € 1 . 7 B N  I N  

C ASH

▪ BO AR D  R EPR ESE N T AT I O N  I N  VAL EN T I N O  AN D  SU PPO R T  

BY KER I N G  O F  O N G O I N G  EL EVAT I O N  ST R AT EG Y

▪ AG R EEM E N T  EN T A I L I N G  T H E O PT I O N  F O R  KER I N G  T O  

AC Q U I R E  T H E  R EM AI N I N G  7 0 %  O F  VAL EN T I N O  N O  

L AT ER  T H AN  2 0 2 8

▪ T R AN SAC T I O N  C O M PL ET I O N  EX PEC T ED  BY EN D  O F  

2 0 2 3 ,  SU BJ EC T  T O C L EAR A N C E BY R EL EVAN T  

C O M PET I T I O N  AU T H O R I T I ES

▪ BR O AD ER  ST R AT EG I C  PAR T N ER S H I P  W I T H  M AYH O O L A 

T O  EX PL O R E PO T EN T I AL  J O I N T  O PPO R T U N I T I ES
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ANALYSIS OF RESULTS

JEAN-MARC DUPLAIX
DEPUTY CEO, OPERATIONS & FINANCE



H1 23 GROUP REVENUE

H1 REVENUE BREAKDOWN BY REGION

27.07.2023 10

H1 REVENUE GROWTH

(as a % of H1 revenue and YoY reported change)

H1 23FXH1 22 Comparable Scope

9,930

+2%

+2%

-2%

10,135

+2%

reported

% comparable change: at constant scope and exchange rates

+3%Of which Q2 23 +3% -4%
+2% 

reported

Western Europe

27% (+1pt)

Japan

7% (+1pt)

North America

22% (-5pt)

RoW

7% (=)

Asia Pacific

37% (+3pt)



REVENUE BREAKDOWN BY SEGMENT

Q2 AND H1 23 GROUP REVENUE
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€M

Q1 23 Q2 23

Q2 Change  (%) H1 Change  (%)

Reported Comp. H1 23 Reported Comp.

Gucci 2,616 2,512 -3% +1% 5,128 -1% +1%

Saint Laurent 806 770 +4% +7% 1,576 +6% +7%

Bottega Veneta 395 438 +0% +3% 833 -0% +2%

Other Houses 890 966 -2% -1% 1,856 -5% -5%

Kering Eyewear & 

Corporate
433 436 +54% +21% 869 +47% +16%

Eliminations (63) (64) n.a. n.a. (127) n.a. n.a.

Kering 5,077 5,058 +2% +3% 10,135 +2% +2%

% YoY change



Q2 23 GROUP REVENUE BY CHANNEL AND REGION

WHOLESALE 

AND OTHER

-1% YoY

23%

77%

RETAIL INCL. E-COMM +4% YoY COMPARABLE
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1,694

+35 NET IN H1 23

VS. YE 22 

ROYALTIES 

& OTHER 

WHOLESALE 

LUXURY BRANDS

WHOLESALE 

KERING EYEWEAR

-11% +13%+21%

% weight and % comparable change based on Revenue before eliminations

WESTERN 

EUROPE

+4%

NORTH 

AMERICA

-23%

JAPAN

+26%

ASIA 

PACIFIC

+22%

ROW

+5%

DIRECTLY OPERATED STORES



* Excluding real estate acquisition and disposal for €1.3bn ** Excluding real estate acquisition for €1.4bn *** Excluding lease liabilities

A YEAR OF INVESTMENT

NET DEBT (€M)***

27.07.2023 13

• FCF +4% YOY AT €2.1BN*

• GROUP CAPEX** AT €532M 

(+47% YOY), 5.2% OF REVENUE 

VS. 3.6% IN H1 22

• OPERATING WORKING CAPITAL 

AT 16.8% OF LTM REVENUE

H1 22 H1 23 excl. real 

estate acquisition 

and disposal

2,049 2,138

YE 22 HYE 23

2,306

3,854

FCF FROM OPERATIONS (€M)

• USUAL SEASONALITY IN NET DEBT

POSITION VS. YEAR-END

• INCREASE IN SHAREHOLDER RETURN

• ACQUISITION OF PRESTIGIOUS 

BUILDINGS IN PARIS

• INVESTING IN OUR HOUSES

• SUSTAINING HIGH PROFITABILITY 

LEVEL

H1 22 H1 23

2,820 2,739

28.4%
27.0%

GROUP RECURRING OPERATING 
INCOME & MARGIN (€M & %)



INVESTING IN THE BRAND



H1 23 REVENUE: -1% REPORTED, +1% COMPARABLE
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5,128

H1 23H1 22 WholesaleRetail Royalties 
and others

5,173

+1% -3%

+11%

(€M, and YoY comparable growth in %)

91% of

H1 sales

• A FIRST HALF IN TRANSITION 

• Q2 REVENUE UP 1% COMPARABLE

– Retai l  driven by higher AUR across categories

– Good performances in Handbags, Travel and Women’s

– E-commerce, Men’s and entry - level segments a drag, esp. in North 
America  

+1%
Of which Q2 23

comp growth
+2% +8% +1%



KEY FIGURES
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• EBIT MARGIN DILUTION ON BRAND INVESTMENT

– Negative operat ing leverage on soft  topl ine momentum

– Continued investment to fuel brand strategic init iat ives: stores, 
cl ient experience, communicat ions…

• CAPEX UP PARTLY ON PHASING

– Network enhancement and select ive expansion

– Eff ic iency of operat ions and supply chain

€M H1 2023 H1 2022 Change

Revenue 5,128 5,173 -1%

Recurring operating income

Margin (%)

1,810

35.3%

1,886

36.5%

-4%

-1.2pt

Gross CAPEX

As % of revenue

232

4.5%

154

3.0%

+50%

+1.5pt



H I G H  D E S I R A B I L I T Y



H1 23 REVENUE: +6% REPORTED, +7% COMPARABLE
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• CONSISTENT EXECUTION OF STRATEGY

• Q2 UP 7% DRIVEN BY RETAIL

– Sustained growth in Ready-to-Wear and Leather Goods

– Strong success of Spring and Summer 2023 col lect ions, launch of 
Fine Jewelry

– Continued elevat ion and focus on local c l ients

– Wholesale down on retai l izat ion and rat ional izat ion

H1 22 Retail Wholesale Royalties 
and others

H1 23

1,481

+11%

-10%

+19% 1,576

(€M, and YoY comparable growth in %)

+8%
Of which Q2 23

comp growth
-7% +23% +7%

80% of

H1 sales



KEY FIGURES
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€M H1 2023 H1 2022 Change

Revenue 1,576 1,481 +6%

Recurring operating income

Margin (%)

481

30.5%

438

29.6%

+10%

+0.9pt

Gross CAPEX

As % of revenue

81

5.1%

25

1.7%

+226%

+3.4pt

• H1 EBIT MARGIN ABOVE 30%

– Favorable channel mix and pric ing l i f t ing gross margin

– Posit ive operat ing leverage and sustained reinvestment

• HIGHER CAPEX FROM A LOW BASE

– Year of investment, select ive landmark openings

– Further reinforcement of product ion capacity and operat ions



R E I N F O R C I N G  P O S I T I O N  

I N  U LT R A - H I G H - E N D  

U N I V E R S E



Royalties 
and others

H1 22

+6%

Retail H1 23Wholesale

834

-13% -25%

833

(€M, and YoY comparable growth in %)

H1 23 REVENUE: -0% REPORTED, +2% COMPARABLE
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• H1: ICONIZATION AND VALUE STRATEGY UNFOLDING

• Q2 FUELED BY HEALTHY RETAIL GROWTH

– Ready-to-Wear and Leather Goods best performing categories

– Solid trends across most regions; APAC softer rebound on Korean 
market exposure and untapped potent ial with Chinese cl ients

– Wholesale down in l ine with exclusive distribut ion strategy

+7%
Of which Q2 23

comp growth
-11% -26% +3%

80% of

H1 sales



KEY FIGURES
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€M H1 2023 H1 2022 Change

Revenue 833 834 -0%

Recurring operating income

Margin (%)

169

20.3%

168

20.1%

+1%

+0.2pt

Gross CAPEX

As % of revenue

44

5.2%

35

4.2%

+24%

+1.0pt

• EBIT MARGIN ABOVE 20% CONFIRMED

– Gross prof i t  margin expansion thanks to support ive product and 
channel mix, combined with pric ing

– Further investment in stores and communications to enhance 
brand resonance and posit ioning across markets

• CAPEX INCREASE TO ENHANCE STORE NETWORK



G R O W T H  I N  R E TA I L  A N D  

J E W E L R Y

OTHER

HOUSES



OTHER HOUSES

H1 23 REVENUE: -5% REPORTED, -5% COMPARABLE

27.07.2023 24

(€M, and YoY comparable growth in %)

• SEQUENTIAL IMPROVEMENT THROUGHOUT H1

• LIMITED DECLINE IN Q2  

– Retai l  up across al l  Houses: Balenciaga gradual recovery driven by 
APAC, AMQ performing well  on RTW, Brioni nicely up on healthy 
mix of Formalwear, Leisurewear and Bespoke  

– Wholesale down on rat ional izat ion and chal lenging US market

– Jewelry: Boucheron, Pomellato and Qeelin up strong double digits

Of which Q2 23

comp growth
-1%+11%+9% -21%

68% of

H1 sales

H1 23H1 22 WholesaleRetail Royalties 
and others

1,955

+8%

-27%

+14% 1,856



OTHER HOUSES

KEY FIGURES
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• RECURRING OPERATING PROFIT DOWN

– From a high base in H1 22

– Negative leverage at Balenciaga and AMQ

– Investment to fuel sustainable long-term growth at al l  brands

• CAPEX FOCUSED ON SELECTIVE STORE OPENINGS, 

PENETRATION OF NEW MARKETS

€M H1 2023 H1 2022 Change

Revenue 1,856 1,955 -5%

Recurring operating income

Margin (%)

224

12.1%

337

17.3%

-34%

-5.2pt

Gross CAPEX

As % of revenue

82

4.4%

63

3.2%

+30%

+1.2pt



KERING 

EYEWEAR

CORPORATE



KEY FIGURES

H1 22 Kering 
Eyewear

Scope and FXComparable

+35%

H2 23 Kering 
Eyewear

+16%

576

869

+51%

(€M, and YoY growth in %)

KERING EYEWEAR AND CORPORATE
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KERING EYEWEAR FOCUS

• H1: RECORD REVENUE

• Q2 REVENUE +21% COMPARABLE, SCOPE & FX +37%

– Successful development of the portfol io of brands

– Ongoing integrat ion and signif icant contribut ion of Maui J im 

– Closing of UNT acquisit ion 

€M H1 2023 H1 2022

Revenue

Kering Eyewear

Other

869

869

-

591

576

15

Recurring operating income

Kering Eyewear

Corporate 

63

186

(123)

(7)

111

(118)

Gross CAPEX

Gross CAPEX excl. Real Estate

1,452

93

84

84

• STRONG IMPROVEMENT IN EBIT

– Kering Eyewear: Benefi ts of scale and Maui Jim accret ive 
contribut ion yielding another sharp increase in EBIT and margin, with 
l imited extrapolat ion due to typical seasonali ty and upcoming 
reinvestment

– Corporate costs well  under control

• NORMATIVE CAPEX LEVEL IN GROWTH PLATFORMS



€M H1 2023 H1 2022

Revenue 10,135 9,930

Gross margin 7,730 7,378

Recurring operating income 2,739 2,820

Other non-recurring operating income and expenses

Financial result

Income tax expense

Share in earnings of equity-accounted companies 

0

(204)

(692)

3

(13)

(19)

(747)

2

Net income from continuing operations

Net income from discontinued operations

1,846

(0)

2,043

1

Net income of consolidated companies

Of which net income, Group share

1,846

1,785

2,044

1,988

Net income, Group share, from continuing operations excluding non-recurring items 1,789 1,977

Net income, Group share, per share (in euro)

Net income per share from continuing operations, Group share, excluding non-recurring items (in euro)

14.60

14.63

16.09

15.99

FINANCIAL PERFORMANCE
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€M

H1 2023

Excl. real estate 

acquisition and disposal H1 2023 H1 2022

Cash flow before taxes, dividends and interests

Change in working capital requirement

Income tax paid

3,435

(354)

(411)

3,435

(419)

(419)

3,503

(476)

(617)

Net cash flow from operating activities 2,670 2,597 2,410

Acquisitions of property, plant and equipment and intangible 

assets (net)
(532) (1,774) (361)

Free cash flow from operations 2,138 823 2,049

FREE CASH FLOW FROM OPERATIONS
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CHANGE IN NET FINANCIAL DEBT

Net debt at 
Dec. 31, 2022

FCF from 
operations excl. 

real estate 
acquisition and 

disposal

Real estate 
acquisition 

and disposal

Dividends paid Net interest paid 
and dividends 

received

Lease 
repayment and 

related interests

Net financial 
investments 

and other

Net debt at 
June 30, 2023

2,306

-2,138

+1,314

+1,724
+95

+488 +65 3,854

0.3x 0.5x

H1 2023 NET DEBT* BRIDGE
In €m and Net Debt / EBITDA** ratio

*Excluding lease liabilities **LTM EBITDA



CONCLUSION



Q&A



APPENDIX



Western Europe

104 (+1 net)

North America

113 (+6 net)

Japan

71 (-2 net)

536

€5,128m -1% REPORTED, +1% COMPARABLE

QUARTERLY PERFORMANCE

34

DIRECTLY OPERATED STORES

H1 2023 REVENUE

Western Europe

22%

North America

22%

RoW

7%

Asia Pacific

42%

REVENUE BREAKDOWN BY REGION

27.07.2023

YoY Comparable Change

RETAIL BY GEOGRAPHY Q2 23 H1 23

Western Europe

North America

Japan

Asia Pacific

Rest of the World

Total Retail

+3%

-24%

+32%

+16%

+5%

+1%

+7%

-22%

+32%

+10%

+1%

+1%

y-o-y change

€M % comparable % reported

Q1 23

Q2 23

2,616

2,512

+1%

+1%

+1%

-3%

RoW

68 (+4 net)

Asia Pacific

180 (-1 net) 

As of June 30, 23 (net change vs. YE 22)

Japan

7%



QUARTERLY PERFORMANCE
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DIRECTLY OPERATED STORES

H1 2023 REVENUE

Western Europe

31%

North America

27%

Japan

4%

RoW

8%

Asia Pacific

30%

REVENUE BREAKDOWN BY REGION

27.07.2023

€1,576m +6% REPORTED, +7% COMPARABLE

YoY Comparable Change

RETAIL BY GEOGRAPHY Q2 23 H1 23

Western Europe

North America

Japan

Asia Pacific

Rest of the World

Total Retail

+15%

-21%

+17%

+35%

+14%

+8%

+24%

-17%

+21%

+29%

+17%

+11%

y-o-y change

€M % comparable % reported

Q1 23

Q2 23

806

770

+8%

+7%

+9%

+4%

Western Europe

61 (+4 net)

North America

58 (+1 net)
Japan

34 (+0 net)

RoW

25 (+2 net)

Asia Pacific

110 (+1 net) 
288

As of June 30, 23 (net change vs. YE 22)
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QUARTERLY PERFORMANCE

36

DIRECTLY OPERATED STORES

H1 2023 REVENUE

Western Europe

28%

North America

16%

Japan

13%

RoW

8%

Asia Pacific

35%

REVENUE BREAKDOWN BY REGION

27.07.2023

€833m -0% REPORTED, +2% COMPARABLE

YoY Comparable Change

RETAIL BY GEOGRAPHY Q2 23 H1 23

Western Europe

North America

Japan

Asia Pacific

Rest of the World

Total Retail

+15%

-9%

+19%

+6%

+14%

+7%

+16%

-8%

+19%

+2%

+12%

+6%

y-o-y change

€M % comparable % reported

Q1 23

Q2 23

395

438

+0%

+3%

-0%

+0%

Western Europe

57 (+2 net)

North America

44 (+5 net)

Japan

46 (-1 net)

RoW

21 (+1 net)

Asia Pacific

111 (+1 net) 

As of June 30, 23 (net change vs. YE 22)



Japan

87 (+2 net)

OTHER HOUSES

QUARTERLY PERFORMANCE

37

DIRECTLY OPERATED STORES

H1 2023 REVENUE

Western Europe

33%

North America

15%

Japan

8%

RoW

7%

Asia Pacific

37%

REVENUE BREAKDOWN BY REGION

YoY Comparable Change

RETAIL BY GEOGRAPHY Q2 23 H1 23

Western Europe

North America

Japan

Asia Pacific

Rest of the World

Total Retail

-10%

-27%

+24%

+43%

-12%

+9%

-5%

-27%

+28%

+33%

-18%

+8%

y-o-y change

€M % comparable % reported

Q1 23

Q2 23

890

966

-9%

-1%

-9%

-2%

27.07.2023

€1,856m -5% REPORTED, -5% COMPARABLE

Western Europe

127 (-1 net)

North America

78 (+3 net)

RoW

28 (-2 net)

Asia Pacific

271 (+9 net) 
591

As of June 30, 23 (net change vs. YE 22)



RECURRING OPERATING INCOME

€M H1 2023 H1 2022 Reported change %

Gucci

Saint Laurent

Bottega Veneta

Other Houses

1,810

481

169

224

1,886

438 

168 

337

-4%

+10%

+1%

-34%

Kering Eyewear and Corporate 63 (7) n.a.

Eliminations (8) (2) n.a.

Kering 2,739 2,820 -3%

3827.07.2023



EBITDA

€M H1 2023 H1 2022 Reported change %

Gucci

Saint Laurent

Bottega Veneta

Other Houses

2,172

600

259

404

2,213

545 

251 

498 

-2%

+10%

+3%

-19%

Kering Eyewear and Corporate 190 112 +67%

Eliminations (8) (2) n.a.

Kering 3,617 3,617 -0%

3927.07.2023



€M H1 2023 H1 2022 

Cost of net debt

Other financial income and expenses

(40)

(94)

(18)

57

Total financial result (excluding leases) (134) 39

Interest expense on lease liabilities (70) (58)

Financial result (204) (19)

H1 2023 H1 2022

Income tax expense on recurring income 

Tax (expense) income on other non-recurring items

(688)

(4)

(770)

23

Income tax expense (692) (747)

Effective tax rate 27.3% 26.8%

Tax rate on recurring income 27.1% 27.5% 

NET FINANCIAL COSTS AND INCOME TAX

4027.07.2023



BALANCE SHEET

€M June 30, 2023 Dec. 31, 2022

Goodwill, brands and intangible Assets

Lease right-of-use Assets

Property, plant and equipment

Net other Non-current Assets (Liabilities)

Non-current lease Liabilities

Total Net Non-current Assets (Liabilities)

Operating Working Capital

Net other Current Assets (Liabilities)

Current lease Liabilities

Total Net Current Assets (Liabilities)

Net Assets held for sale

Provisions

11,627

4,672

5,125

163

(4,219)

17,368

3,446

(521)

(832)

2,093

-

(235)

11,410

4,929

3,388

753

(4,420)

16,061

3,382

(1,276)

(812)

1,294

-

(265)

Capital employed 19,226 17,089

Equity

Net Debt

15,372

3,854

14,783

2,306

Total Sources 19,226 17,089

27.07.2023 41



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

Boucheron • Pomellato • Dodo • Qeelin • Ginori 1735

Kering Eyewear • Kering Beauté


