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Fashion. Beauty. Business. 

For her sophomore collection 
for Calvin Klein, Veronica 

Leoni hit the mark by leaning 
heavily into what makes 
American fashion great: 

wearable clothes for an urban 
reality, like the pinafore apron 
dress seen here. The 9 a.m. to  

9 p.m. vibe — with a touch 
of sexy morning after the 
night before — along with 
the injection of the iconic 

Calvin Klein underwear logo 
throughout resulted in a 

standout lineup. Welcome to 
real life. For more on New York 

Fashion Week, see pages 4 to 12.
PHOTOGRAPH BY GIOVANNI GIANNONI

Keeping  
It Real
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  After 12 months from the 
opening of the will and within 
18 months at the most, Armani's 
foundation, which inherits the 
company, could sell an initial 
15 percent to either LVMH 
Moët Hennessy Louis Vuitton, 
EssilorLuxottica or L’Oréal.

BY LUISA ZARGANI  

WITH CONTRIBUTIONS FROM JENNIFER WEIL

MILAN — Now that the late designer 

Giorgio Armani‘s wills have been released, 

three of the companies that have long 

been mooted as potential buyers of his 

company, and that he mentioned himself 

in his wills — LVMH Moët Hennessy Louis 

Vuitton, L’Oréal and EssilorLuxottica — have 

issued statements praising the brand, and 

potentially setting up an eventual bidding 

battle for one of fashion’s iconic labels.

“Giorgio Armani honored LVMH by 

naming us as a potential partner for  

the exceptional fashion house he built,” 

said Bernard Arnault, chairman and  

chief executive officer of LVMH. “I am 

a great admirer of his talent. Giorgio 

Armani, whom I had the pleasure of 

knowing personally, was a true genius; 

the only great couturier, along with 

Christian Dior, who built and led a global 

brand in terms of both style and industry. 

If we were to work together in the future, 

LVMH would be committed to further 

strengthening its presence and leadership 

around the world.”

Asked for a comment, EssilorLuxottica 

said: “We are proud of the trust that Mr. 

Armani has placed in our group and in our 

management. We will carefully evaluate, 

together with the board, this evolutionary 

prospect, which deserves thorough 

consideration in light of the deep ties that 

already unite the two groups.”

L’Oréal in a statement said that “for 

almost 40 years, together with Mr. Armani, 

we have built one of the most beautiful 

and iconic beauty brands in the world. We 

are touched and honored that Mr. Armani 

considered L’Oréal to acquire a stake in his 

beautiful company. We will study, with great 

consideration, this opportunity building on 

our long-shared history.”

Giorgio Armani left not one but two wills, 

one dated March 15 and the other April 5.

They were made public on Friday 

morning on several media outlets. 

Accordingly, Armani, who died on Sept. 4 

at 91, decided that his namesake foundation 

will manage the fashion group.

After 12 months from the opening of 

the will and within 18 months at the most, 

an initial 15 percent of the his namesake 

company could be sold to either LVMH, 

EssilorLuxottica or L’Oréal, according to 

the wills.

Armani does not rule out other 

companies besides LVMH, EssilorLuxottica 

or L’Oréal as potential buyers, as long as 

they are operating in the world of fashion 

and luxury and of equal standing.

Between the third and fifth year, the 

foundation and the heirs could choose to 

sell a stake of between 30 and 54.9 percent 

to the same buyer of the first group of 

shares, or in five years and within eight, to 

consider a public listing in Italy as a priority 

but also on other markets of equal standing. 

Even following the potential listing, the 

foundation would keep a 30.1 percent stake 

of the group to ensure its control.

Pantaleo Dell’Orco, known as Leo, 

Armani’s longtime partner in charge of 

the men’s division, has a key role with 40 

percent of voting shares.

Dell’Orco is part of the tight-knit circle 

of friends and collaborators that Armani 

called family. The designer’s closest 

relatives include his nephew Andrea 

Camerana, the son of Armani’s sister 

Rosanna, who also works in the company, 

and Roberta Armani, who is the daughter 

of the designer’s late brother, Sergio, and 

who has been in charge of the group’s 

celebrity relations for years, often acting 

as Armani’s deputy on social occasions 

around the world as the face of the 

company. Her sister Silvana is part of the 

design team.

More specifically, the Giorgio Armani 

Foundation has 10 percent of shares 

and 90 percent of bare ownership of 

the shares. Life tenancy is assigned to 

Dell’Orco with a 30 percent stake and 

15 percent each to Camerana, Roberta, 

Silvana and Rosanna Armani. 

As for the governance of the foundation, 

Camerana takes his seat on the board 

succeeding Armani, with Dell’Orco and 

Irving Bellotti, partner of Rothschild 

& Co. Notary Elena Terrenghi, whose 

studio opened the will, is now also on the 

board. Roberta and Silvana Armani are 

also indicated as part of the Surveillance 

Committee to operate along Armani’s 

guidelines. 

The Armani company stated it did  

“not consider it appropriate to comment 

on choices that pertain strictly to the 

private sphere.”

Such details appeared in the will 

detailing Armani’s personal properties. 

It shows 75 percent of a company called 

L’Immobiliare Srl, comprising the 

real estate properties in Saint-Tropez, 

Antigua, and Broni and Pantelleria, Italy, 

is destined to his sister and 25 percent as 

bare ownership to Andrea Camerana and 

Silvana Armani. 

Dell’Orco was left a life tenancy of the 

Via Borgonuovo palazzo in Milan, where 

the designer lived and there is a mention of 

a Matisse painting, an Andy Warhol portrait 

of the designer and a Rayman photo. 

Separately from L’Immobiliare, the bare 

ownership of the Saint Moritz home was 

left to Camerana and the life tenancy to 

Dell’Orco, who also inherits one of the two 

New York apartments.

Armani’s stake of almost 2 percent in 

EssilorLuxottica goes to Dell’Orco (40 

percent) and to his family (60 percent). 

There is also a provision of 480,000 

euros for designer Graeme Black, who 

worked with Armani early on in his career, 

in addition to shares left to executives, 

collaborators and friends including Michele 

Morselli, Daniele Ballestrazzi, Giuseppe 

Marsocci, Laura Tadini and Luca Pastorelli. 

The designer revealed details about the 

future of his company for the first time in 

2016, confirming he had established the 

long-rumored Giorgio Armani Foundation, 

which, while aiming to fund social projects, 

also ensured that his fashion group would 

live on.

Never leaving anything to chance, 

Armani carefully detailed the foundation’s 

guidelines in his will.

The foundation is expected to ensure 

that the activities will be managed 

“ethically, with moral integrity and 

correctly.”

The priority is to continue to develop the 

Armani name at a global level and abide 

by a “careful diversification strategy and 

segmentation of the different company 

brands maintaining consistency in design, 

image, product and communication.” It 

is expected to stay true to “an essential 

modern, elegant and not ostentatious 

style with attention to detail and fit,” 

paying “attention to innovation, product 

excellence, quality and research.” 

The approach to acquisitions must be 

“cautious” and “aimed solely at the 

development of competences that do not 

exist internally from a market point of 

view, by product or channel.” The level 

of investments should be maintained 

adequate “for the continuous development 

of the brands,” and financial management 

should be “balanced” with limited access to 

debt. Finally, profits should be adequately 

reinvested in the company with the goal to 

support cash generation in time.

Later on Friday, the executive committee 

of the Armani company issued a statement 

underscoring that “it is immediately 

clear” that the designer’s “intention to 

safeguard strategic continuity, corporate 

cohesion and financial stability for long-

term development is confirmed at every 

stage, in line with what he had repeatedly 

shared with the press and his closest 

collaborators.”

While “all short- and medium-term 

strategic decisions” will be taken by 

Dell’Orco and the family, supported by 

the foundation, the statement highlights 

that “these decisions were guided by 

Mr. Armani himself, both in terms of 

the brand’s mission and in possible 

actions with implications for the group’s 

medium- and long-term structure. In this 

light, the will makes reference to a stock 

market listing as well as the opening to a 

minority partner of recognized standing 

and genuine interest in the brand. 

The responsibility for decisions and 

management of this process will remain 

with Mr. Dell’Orco and the family, under 

the guidance of the fondazione, but always 

within the principles and rules defined by 

Mr. Armani.”

The foundation’s first duty will be to 

propose the name of the new CEO.

“In the coming days, with a thorough 

reading of the documents and the 

publication of the company’s new Articles 

of Association, the remaining details of 

Mr. Armani’s wishes will be clarified,” 

concluded the statement. “However, 

even now, we affirm, also on behalf 

of employees and collaborators, our 

commitment to supporting this path in  

full respect of his wishes, united by the 

shared goal of securing the best possible 

future for the company and the brand, 

in accordance with the principles he 

established.”

Back in 2016, Armani explained that 

he decided to create the foundation “in 

order to implement projects of public and 

social interest. The foundation will also 

safeguard the governance assets of the 

Armani Group and ensure that these assets 

are kept stable over time, in respect of and 

consistent with some principles that are 

particularly important to me and that have 

always inspired my activities as a designer 

and an entrepreneur.”

While vocal over the years about his 

aversion to sell, take on a business partner 

or publicly list the company, rumors 

about Armani contemplating forming a 

foundation first emerged in 2012. The 

foundation reflected a key priority for 

Armani — independence, which he sought 

to maintain over the years, especially since 

2000 when rumors about a possible sale 

to LVMH Moët Hennessy Louis Vuitton or 

the-then Gucci Group and L’Oréal swirled 

around the fashion house.

FASHION

Giorgio Armani’s Last Will 
Maps Potential Stake Sale, IPO

Giorgio Armani
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  The Geneva-based jewelry- 
and timepiece-maker touched 
down in New York to launch 
its first high jewelry collection 
from the Ice Cube range.

BY THOMAS WALLER

Chopard has come to New York, adding 

a bit of extra shine to New York Fashion 

Week, to celebrate its first high jewelry 

collection from the Ice Cube collection.

“New York is full of contrasts — structured 

but full of life, classic yet always evolving. 

It is a perfect match for our Ice Cube 

collection,” Caroline Scheufele, copresident 

and artistic director of Chopard, said. 

“Launching during fashion week lets us be 

part of the heartbeat of global style. The 

city’s energy, skyline and architecture are all 

reflected in the design of Ice Cube. It is the 

ideal place to reveal a collection that is bold, 

modern and full of character.”

The Swiss heritage jewelry- and 

timepiece-maker is hosting friends of the 

brand — including Ashley Graham, Emily 

Ratajkowski, Pom Klementieff and Jodie 

Turner-Smith — at Centurion New York on 

Sunday night with a cocktail party high 

in the Manhattan sky to mark the special 

collection.

Made up of eight pieces, the high jewelry 

capsule’s designs are crafted from 18-karat 

ethical gold, aligning with Chopard’s 

Journey to Sustainable Luxury initiative 

unveiled in 2018.

“It is important to add that all gold we 

use at Chopard is 100 percent ethical, 

and we master all jewelry making skills 

in-house, starting from the creation of 

gold alloys in Chopard’s gold foundry in 

Switzerland,” she said.

Scheufele sees expanding the Ice Cube 

range as “a beautiful evolution. It is a 

way to speak to a younger generation 

that loves fashion and individuality, while 

staying true to what defines Chopard — our 

craftsmanship, our creativity, and our 

commitment to doing things responsibly. 

It is about moving forward without losing 

sight of who we are.”

The Geneva-based brand teased the high 

jewelry collection last year and “decided 

to enrich it by pushing creative boundaries 

and offer more exclusive pieces that 

are architectural, edgy, wearable and 

inclusive, without compromising on 

excellence,” she said.

In a nod to a city skyline, the bracelets 

and multifunctional brooch use cubes 

of varying height. Polishing and setting 

diamonds on uneven surfaces is a rare skill 

and Chopard does it all in-house.

Each piece is “a technical marvel. The 

geometric cubes, individually shaped 

and set, require extraordinary precision 

and mastery,” the artistic director said. 

“Our artisans in Geneva have developed 

techniques that allow golden cubes to form 

a flexible mesh that moves with the body 

while maintaining its sculptural integrity. 

It is a beautiful fusion of engineering and 

artistry — where every facet is designed 

to reflect light in a spectacular way. These 

pieces are not only visually striking but also 

incredibly complex to produce, showcasing 

the full extent of our savoir-faire.”

At the center of the assortment is a one-

of-a-kind “spectacular” modular necklace, 

composed of nine articulated rows of 

cubes in ethical rose and white gold.

“It’s a bold statement of versatility and 

design ingenuity. Each row can be removed 

in sets of three, allowing the wearer to 

adapt the silhouette to suit the moment — 

whether for a dramatic entrance or a more 

understated elegance,” she said.

What makes the necklace so special, she 

explained, is the interplay of cube sizes 

and finishes. “Some are mirror-polished, 

others paved with brilliant-

cut diamonds, arranged 

in alternating rhythms 

to evoke movement and 

light. Achieving this level of 

fluidity and precision with 

such geometric elements is a 

true feat of craftsmanship.”

Since 2024, Bella 

Hadid has embodied the 

Ice Cube spirit as the 

face of the Sculpted by 

Light campaign, shot by 

Charlotte Wales. In the 

latest chapter, she brings 

the new high jewelry 

creations to life against a 

dreamy cityscape.

“She is bold, elegant, 

and effortlessly modern,” she said of 

Hadid. “But her role with Chopard goes 

far beyond this campaign. As our global 

ambassador, she represents everything we 

stand for, from high jewelry to our iconic 

watches. Her values — strength, kindness, 

and authenticity — speak to who we are as 

a maison.”

Scheufele said Hadid connects “naturally 

with younger generations. She is not just 

a style icon — she is smart, engaged, and 

truly authentic. She brings a fresh, modern 

energy to how we tell our story, showing 

how our creations can be both timeless 

and personal.“

Coming to New York marks the 

importance of the U.S market for the global 

brand. “The U.S. remains important to us, 

and we have built lasting relationships with 

a discerning and dynamic audience. It is 

a market that continues to inspire us and 

challenge us to innovate, and we are proud 

to be part of its vibrant luxury landscape,” 

Scheufele said.

She added, “Chopard has always been 

an international maison. From the very 

beginning, my parents made the conscious 

decision not to focus our efforts on a single 

market, which has allowed us to grow with 

balance and independence. This global 

vision has shaped our identity and ensured 

that we remain connected to a wide and 

diverse clientele across continents.”

ACCESSORIES

Chopard Brings Ice Cube 
High Jewelry to NYFW

Chopard’s high jewelry 

necklace, part of the  

Ice Cube collection. 

Chopard’s high jewelry bracelet from the Ice Cube collection. 

A sketch of Chopard's 

new Ice Cube high jewelry.
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  RH shares extended losses 
in Friday trading following 
the American furniture and 
interior design company's 
decision to trim its guidance 
for the full year.

BY SOFIA CELESTE

MILAN — Since taking over RH, then a 

trusted furniture business in 2001, chief 

executive officer Gary Friedman has 

navigated many a storm. During the course 

of his career, however, none have been as 

chaotic as the current one, he admitted.

He contended that RH, due to its 

magnitude and sales momentum, will be 

able to weather further tariffs better than 

most. Inflation remains a top concern. 

“We think interest rates are high now. 

Lose control of inflation, and you can have 

chaos. So what do I worry the most about? 

Just kill inflation. I’m more motivated about 

killing inflation than getting an interest rate 

cut right now,” he told analysts during the 

Corte Madera, Calif.-based firm’s second-

quarter conference call.

RH shares extended losses in early 

Friday trading, dropping 3.84 percent at 

$219.62.

The U.S. consumer price index rose 2.9 

percent year-on-year in August, the fastest 

pace since January, according to the Bureau 

of Labor Statistics.

After the news, analyst Cristina 

Fernandez of Telsey Advisory lowered her 

target price to $220 from $255 due in part 

to tariffs, against which the company will 

not be totally immune.

“Tariffs are negatively affecting the 

business in multiple ways — on revenues 

as the company has seen disruption to the 

supply chain and delayed the mailing of 

its fall 2025 catalogue as it awaited tariff 

updates. And on profitability, it is becoming 

harder to mitigate incremental tariffs on 

imports from countries like Vietnam and 

India,” she said, maintaining a market 

perform rating. Fernandez expects the U.S. 

economy, particularly the outlook for the 

housing market, and tariff levels to have a 

bigger impact on the stock performance.

Still reeling from the opening of the 

majestic new property, RH Paris, The 

Gallery, on the Champs-Élysées on Sept. 

5, his biggest feat yet, he said the firm 

recorded a better-than-expected turnout 

in terms of foot traffic, exceeding RH New 

York day-by-day. He also underscored the 

performance of RH England, The Gallery at 

Aynho Park.

“If the early reads coming out of RH 

Paris are indication of what’s to come, RH 

Europe and the Middle East should enable 

us to double the size of RH over the next 

five to seven years,” Friedman said, hinting 

at Middle East expansion.

RH England, the 73-acre, 17th-century 

estate opened in 2023 in the English 

countryside, generated $46 million in 

total demand in its second full year, which 

was higher than expectations. Paris, 

plus London in spring 2026 and Milan 

during the city’s design week, represent 

a turning point of the brand, market 

watchers agreed.

After the Paris opening and the second 

quarter results, TD Cowen raised its target 

price to $265 from $235 and kept a buy 

rating on the share, insisting that sentiment 

is shifting on the shares and RH has a lot of 

positives on which it can build.

“We think it would make sense for 

RH Paris by year two to outpace RH 

England, with a range of $50 million to 

$75 million feasible and upside possible 

as our estimate could be conservative. We 

estimate that would make Paris one of the 

stronger galleries outside of several flagship 

locations in top U.S. markets,” TD Cowen’s 

Max Rakhlenko said in the statement.

In the second quarter of the fiscal year, 

RH saw its revenues rise 8.4 percent to  

$899.2 million. In the three-month period 

ended Aug. 2, its net profit almost doubled, 

surging 79 percent to $51.7 million, as it 

generated $81 million of free cash flow in 

the quarter.

In light of a challenging housing market, 

the worst in almost 50 years, RH trimmed 

its revenue growth forecast for the full 

fiscal year to 9 to 11 percent growth, down 

slightly from a previously forecasted 10 

to 13 percent in fiscal 2025. It now sees 

adjusted operating margin of 13 to 14 

percent, down from 14 to 15 percent and 

an adjusted EBITDA margin of 19 to 20 

percent versus 20 to 21 percent it estimated 

in the first quarter.

Friedman assured the financial 

community that these hard times will pass, 

quoting Warren Buffett. “Every decade or 

so, dark clouds will fill the economic skies 

and they will briefly rain gold… The clouds 

will break as Warren Buffet said, the sun 

will come out again, and when it does, 

we’ll be there.”

In response to U.S. President Donald 

Trump’s trade policy and the ongoing 

investigation into the furniture industry 

and further tariffs, he had a dire message 

for the current administration.

“We’re on the cusp of going too far there. 

That’s what I worry about.”

Friedman expressed worry for the 

wider industry of small, medium-sized and 

family-run companies that represent the 

backbone of the U.S. furniture industry 

— from the heartlands of North Carolina 

to the lakeside factories of Michigan. He 

insisted the Trump administration heed his 

warning and possibly take his counsel.

“I run the biggest luxury home brand 

in the world. No one’s talking to me. I’ve 

got a point of view, and so I’m making that 

known now.”

  Some 350 exhibits are on show 
until Sep. 21, before heading  
to Singapore in October,  
Hong Kong in November and 
more locations in 2026.

BY LILY TEMPLETON

Graff is kicking off a global exhibition 

tour marking its 65th anniversary with 

the opening of a one-week showcase in 

Shanghai on Saturday.

Until Sept. 21 at the West Bund Orbit, 

a cultural center along the banks of the 

Huangpu River in the Xihui financial 

district, some 350 pieces retrace the story 

that began when a 15-year-old Laurence 

Graff became an apprentice in the Hatton 

Gardens jewelry district of London.

By the time he opened his namesake 

company in 1960, his eye for diamonds 

was well established. What comes next 

is chronicled through seven areas spread 

across a nearly 14,000-square-foot space.

In one room, over 30 facsimiles of 

the house’s famous diamond — roughs 

and cut gems — are on display, including 

the Windsor Yellows, acquired at a 

Geneva auction of jewels that belonged 

to Wallis Simpson, Duchess of Windsor; 

the Lesotho Promise, a 603-carat rough 

that once cut, became the eponymous 

high jewelry necklace presented in 2009; 

and the Graff Lesotho Pink, which broke 

the dollar-per-carat price record for 

the stones discovered in the country’s 

Letseng mine.

There’s also a replica of the office of 

the founder, who is now the chairman 

of the house, while his son François 

Graff serves as chief executive officer. 

House signatures are also explored, such 

as the Tilda’s Bow, which nods to the 

bond between the elder Graff and his 

granddaughter.

High jewelry pieces are also on 

display. Serving as the crown jewel of 

the exhibition is the Infinity tiara, with 

its namesake heart-shaped 157.80-carat 

diamond, cut from a 373-carat  

rough discovered at the Karowe mine  

in Botswana.

Beyond its size, it is remarkable by its 

contours that align with Graff’s 1,109-carat 

Lesedi La Rona gemstone, which yielded 

an emerald-cut diamond that was at the 

time the largest diamond of the highest 

color and clarity ever certified by the 

Gemological Institute of America.

After Shanghai, Graff’s anniversary 

exhibition will head to Singapore, 

showing from Oct. 15 to 26, and Hong 

Kong from Nov. 6. Further stops around 

the world are planned for early 2026.

HOME DESIGN

RH’s European Performance 
Key Amid Inflation, Tariff Woes

ACCESSORIES

Graff Kicks Off 65th Anniversary Exhibition Tour in Shanghai

RH Paris, The 
Gallery on the 

Champs-Élysées.

Graff jewels on display at the British 
house's Shanghai exhibition.

The Replica room.
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T H I S NOV E M BE R, WWD’s Watches & Jewelry special issue celebrates the brilliance 
and craftsmanship shaping luxury timepieces and fine jewelry. Explore standout 
collections, trend-setting design houses, and leaders redefining the future. From 
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