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MESSAGE FROM FRANÇOIS-HENRI PINAULT, 
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

2020 KEY FIGURES

Revenue

€13.1 bn
Recurring  
operating income

€3.1 bn 

Net income attributable  
to owners of the Group

€2.1 bn

Women managers  
in the Group 

55%

Recurring  
operating margin

23.9%

Employees 

38,553

Dear Shareholders,

In a year of disruption, Kering demonstrated 
remarkable resilience and agility.  
We achieved a solid top-line recovery in 
the second half, we protected our margins 
while continuing to invest in our Houses 
and growth platforms, our cash flow 
generation remained elevated, and we further 
strengthened the Group’s financial structure. 

This year, safeguarding the health and safety  
of our employees and customers was our  
first priority. I am grateful to the resourcefulness 
and commitment of all Kering people.  
I am proud of the solidarity of our Group has 
shown in this unprecedented environment. 

More than ever, I am convinced that  
our strategy and business model are perfectly  
in sync with the current and future trends  
of the Luxury universe. 

We are emerging from the crisis stronger  
and better positioned to leverage  
the rebound. We invest in all our brands 
to maximize their potential, and to 
resume our profitable growth journey.

Thank you for your support.

François-Henri Pinault 
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Yves Saint Laurent
Yves Saint Laurent posted revenue of €1.7 billion in 2020, down 
14.9% as reported and 13.8% on a comparable basis. After a sharp 
contraction in the first half, the House’s revenue returned to growth 
in the second, growing by 2.1% on a comparable basis. In the full 
year, revenue from directly operated stores retreated 13.4% on a 
comparable basis.
Recurring operating income totaled €400 million in the year.

Bottega Veneta
Bottega Veneta posted revenue of €1.2 billion in 2020, up 3.7% 
as reported and 4.8% on a comparable basis. After a mixed  
first-half performance, sales in the second half were strong,  
up 18.0% on a comparable basis. Bottega Veneta posted recurring 
operating income of €172.0 million for 2020. 

Other Houses
Revenue of the Other Houses totaled €2.3 billion in 2020, down 
10.1% as reported and 9.4% on a comparable basis. Balenciaga and 
Alexander McQueen delivered highly satisfactory performances, 
posting year-on-year revenue growth. The Jewelry Houses, penalized 
by their exposure to Western Europe, reported strong sales growth 
in Asia.

Gucci
Gucci posted revenue, of €7.4 billion in 2020, down 22.7% as reported 
and 21.5% on a comparable basis.
Despite the store closures resulting from the pandemic, the House 
recovered a robust and encouraging sales momentum with local 
customers, especially in Mainland China, which benefited from the 
repatriation of demand. Online sales continued to enjoy fast-paced 
growth, up nearly 70% for the year.
Gucci’s recurring operating income totaled €2.6 billion.

Analysis of the results

Total revenue generated by Kering’s Houses in 2020 amounted 
to €12.7 billion. While the health crisis and lockdown measures 
took a heavy toll on the Houses’ first-half sales (down 30.2% on 
a comparable basis), the situation improved significantly in the 
second half (down 3.3% on a comparable basis), despite new 
restrictions towards the end of the year in certain regions. 

In the retail network, comparable sales declined 15.9% over the year 
and were nearly stable in the second half (down 1.5%). E-commerce 
sales further accelerated (up 67.5%), accounting for 13% of total 
sales generated by the retail network in the year. 

Wholesale revenue was down 17.4% on a comparable basis, in line 
with the Group’s strategy to streamline and make this channel more 
exclusive. 

Recurring operating income for the Houses totaled €3.4 billion in 
2020, resulting in a recurring operating margin of 26.6%.

Per-share cash dividend (in €)

At the Annual General Meeting to be held on April 22, 2021, the Board 
of Directors will ask shareholders to approve a dividend of €8 per share. 
An interim cash dividend of €2.50 per share was paid on January 21, 2021. 
Subject to shareholder approval, the balance of €5.50 per share will be 
paid on May 6, 2021. 

* Subject to the approval of the Annual General Meeting to be held on April 22, 2021.

2019

€8

2020

€8*

2020 highlights

To learn more about the Group’s 
key figures, you can find the 
video of our 2020 full-year 
results in the Finance section  
of our website: 
www.kering.com/en/finance/ 

Provisional calendar

Tuesday, April 20, 2021 
First-quarter 2021 revenue 

Thursday, April 22, 2021
Annual General Meeting 
(behind closed doors)

 

May 6, 2021
Payment of final dividend* 

End-July 2021 
First-half 2021 results

*Ex-dividend date: May 4, 2021.

Corporate and other
The Corporate and other segment delivered €424 million in sales, 
including €399 million for Kering Eyewear. Net expenses for the 
segment totaled €232 million in 2020, an improvement of €31.8 million 
year on year, thanks mainly to Kering Eyewear, which delivered positive 
and higher recurring operating income in the year.

https://www.youtube.com/watch?v=eMb3BYotYic&t=3s


GROUP NEWSGROUP NEWS

T he inspiration for Boucheron’s new High Jewelry collection Histoire 
de style, Art Déco was drawn from the House’s archives, revived with 
a contemporary spin. The collection offers timeless creations, as a 
signature style.

A plastron necklace boasting 220 emerald beads, a signet ring set on a rock 
crystal mounting and a ribbon of diamonds worn as a belt are just some of the 
key pieces that testify to the fact that, 100 years on, Art Deco is still a signature 
style. Reinventing Boucheron’s stylistic repertoire since 2011, Creative Director 
Claire Choisne expressed her creative vision by delving into the House’s abundant 
Art Deco archives to celebrate their spirit, pure lines and simplicity.
Claire Choisne has adopted the couture spirit and the antagonisms of the Roaring 
Twenties, focusing on feminine and masculine, the opulence of pure lines, and 
the contrast of black and white enhanced by a touch of color – a subtle marriage 
between the magnetic green of emeralds, the deep black of onyx and the pure 
white of diamonds. 
Each piece of jewelry pays tribute to a 1930s wardrobe staple. With its Cravate and 
Lavallière necklaces and the Nœud bow-tie-shaped brooch, this year Boucheron is 
revisiting the signature codes of the Art Deco era in these new High Jewelry pieces.
Boucheron’s style manifests itself through the contemporary edge it brings to 
each creation that can now be worn by women as well as men. This gender-neutral 
approach is disrupting the world of jewelry, which has often been geared towards 
a female audience and now allows everyone to express their creativity. 

HISTOIRE DE STYLE, ART DÉCO
A MIRROR REFLECTING 

TWO ERAS

REVEALING THE BEAUTY 
OF THE PERFECTLY IMPERFECT

In a surprising new twist, Pomellato has turned to a 
traditional Japanese mending technique to upcycle 
damaged gemstones in a stunning and highly original 
capsule collection. 

In Pomellato’s luxurious take on recycling, the Italian 
House’s superlative jewelry-making skills meet the ancient 
Japanese art of kintsugi. 
Committed to finding sustainable solutions and driven 
by an innovative attitude to Luxury, Pomellato embraces 
imperfection in its inclusive choice of materials. The jewels 
are the fruit of the collaboration with a female master 
kintsugi artist in Tokyo, who lovingly brings new life and 
preciousness to shattered pieces of jet and kogolong. In 
a true cross-pollination of cultures, the skilled artisans 
of Casa Pomellato in Milan craft the repaired stones into 
strikingly minimalist rings, earrings and pendants.
The name kintsugi comes from the Japanese kin meaning 
gold and tsugi to mend. Golden veins weld the broken jewel 
pieces together. Even broken gemstones have their place 
in the House’s distinctive design approach. Imperfection 
is enhanced by traditional techniques and savoir-faire. 
First seen in the 15th century, the craft is an expression 
of the Japanese philosophy of resilience and compassion 
through a repair process that brings new life and value to 
a damaged object.

Pomellato Creative Director Vincenzo Castaldo explains 
how kintsugi found its way into the Milanese jeweller’s 
ateliers:  “I was drawn to the elegance of Japanese thinking 
and the idea of something broken becoming more precious 
through this ritual of repairing. The idea of celebrating 
your scars as a sign of strength through healing is a very 
contemporary philosophy. And repurposing rather than 
discarding is so relevant to our own lives and our commitment 
to sustainability.”

PROTECTION OF BIODIVERSITY

In January 2021, Kering and Conservation 
International launched the Regenerative Fund 
for Nature, with the aim of converting 
one million hectares of farms and rangelands 
producing raw materials in fashion’s supply 
chains to regenerative agriculture practices 
over the next five years. Eligible projects will 
focus on one or more of the core raw materials 
for Luxury: leather, cotton, wool and cashmere. 
The fund is an important step in achieving 
Kering’s commitment to having a net positive 
impact on biodiversity by 2025. Kering has 
also committed to protecting an additional 
one million hectares of critical, irreplaceable 
habitats.

FASHION PACT

In October 2020, one year after its creation, 
the Fashion Pact issued a report setting out 
the progress achieved in its first year of 
operation. This coalition created at the 
initiative of François-Henri Pinault brings 
together more than 60 global companies, 
representing more than 200 brands – around 
one-third of the fashion and textile industry. 
Signatories have committed to achieving 
seven strategic and ambitious environmental 
targets relating to climate change, biodiversity 
and protecting the oceans, and focusing on 
areas where collaborative action is needed 
to scale solutions and thus achieve critical 
impact on a global scale.

SUSTAINABILITY

In early January, Gucci revealed its collaboration with The North Face 
celebrating the spirit of exploration. 

T he North Face famously outfits those who seek adventure. Founded 
in San Francisco in 1966, the brand is known for its pioneering spirit, 
a key component of its products and of exploration in all its forms.

It is well acknowledged that travel leads to self-discovery, and in this 
conviction The North Face is aligned with Gucci, which similarly empowers 
people to celebrate and express their own characters and personalities. These 
values are incorporated in Alessandro Michele’s approach toward fashion as  
a powerful instrument of freedom. 

The campaign for the collaboration was shot in the Italian Alps. Its atmosphere 
evokes the aesthetic of the seventies, when The North Face was still just  
a thriving outdoor retailer based in Berkeley, California.

The cross-category collection for men and women includes ready-to-wear and 
accessories, but also some more unexpected pieces linked to the outdoor world 
of The North Face, such as tents and sleeping bags. 

The North Face x Gucci is in keeping with the both brands’ commitment to  
eco-sustainable activities. For example, the bags contain ECONYL®, 
a nylon fabric sourced from regenerated materials (fishing nets, carpets 
and other synthetic materials). The color palette was curated from The 
North Face’s materials library, while fabrics from the brand’s archives 
have been partially incorporated into the collection to give them  
a new lease of life.

The North Face x Gucci was notably distributed through Gucci Pins, the brand’s 
temporary stores, with a limited selection of pieces – including several online 
exclusives – also available on gucci.com.

THE NORTH FACE X GUCCI
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SHAREHOLDERS’ NOTEBOOK

GENERAL DATA PROTECTION REGULATION

Contact information

For all requests regarding the management of 
shares held in direct registered form,* CACEIS 
is your point of contact:

CACEIS Corporate Trust 
14 rue Rouget de Lisle 
92862 Issy-les-Moulineaux, Cedex 9 – France
Phone: +33 (0)1 57 78 34 44
Fax: +33 (0)1 57 78 32 19
E-mail: ct-contact@caceis.com

For any other queries, please contact  
Kering’s Investor Relations department: 

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

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

Kering – Société anonyme (a French corporation) with a share capital of €500,071,664 – 552 075 020 RCS Paris 
Registered office: 40 rue de Sèvres – 75007 Paris, France – Phone: +33 (0)1 45 64 61 00 – www.kering.com/en

Published by the Kering Financial Communications department. 
Design and production:  Photo credits: Cover: Thierry Depagne© – Portrait of François-Henri Pinault: Carole Bellaiche© – Pomellato – Boucheron – Gucci – Daniel Shea© 
– Bottega Veneta – Saint Laurent – Back cover: Jean-Luc Perreard©.

NB: the trade order form is available for download at  
www.kering.com/en (Finance/Shareholders information section).
* If you own administered registered shares, the financial 
intermediary who manages your account remains your point 
of contact.

Annual General Meeting
Thursday, April 22, 2021 at 3 p.m. 

In light of the ongoing health crisis situation and the administrative measures  
taken in the context of the COVID-19 pandemic, the Annual General Meeting  
will take place behind closed doors, with no shareholders physically present.

The Meeting will be broadcast live and a replay  
will also be available on the Group’s website.

As you will not be able to attend the Meeting in person,  
we invite you to take part remotely,  

either online or by casting a postal vote.

Shareholders can vote online ahead of the General Meeting, by logging  
on to the secure Votaccess website, which will be open from April 1 to 3 p.m.  

on April 21, 2021. Holders of both registered and bearer shares* can use  
Votaccess to submit the same voting instructions as on the paper form. 

All the relevant information is available on Kering’s website: 

www.kering.com  
(see Finance > Shareholders information > Annual General Meeting) 

*Holders of bearer shares will only be able to vote online if the financial institution managing  
their account is a member of Votaccess and offers this service for the Kering Annual General Meeting.

Share price

PERFORMANCE OF THE KERING SHARE
Compared to the CAC 40 index (rebased) from January 1, 2020  
to March 15, 2021

MARKET 
CAPITALIZATION  

as of December 31, 2020 
€74.31bn

HIGHEST SHARE PRICE 
between January 1  

and December 31, 2020
€623.50

LOWEST SHARE PRICE  
between January 1  

and December 31, 2020
€357.60
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Price
at March 15, 2021

 €603.20
High

 €623.50
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Low
€357.60

https://www.kering.com/en/finance/shareholders-information/annual-general-meeting/
https://www.kering.com/en/finance/shareholders-information/annual-general-meeting/

