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FOREWORD

THE QUESTION NO ONE CAN AFFORD TOIGNORE

ALYSON SHONTELL
Editor-in-Chief, Fortune

feedback@fortune.com

“ARE WE IN AN Al
- BUBBLE?” is the
number-one question busi-
ness leaders and investors
are asking right now.

Most, including a lot of
Al bulls, agree the answer
1s yes. But how much big-
ger it could get, and how
the party could end, are
open questions we sought
to explore in this issue.

Fortune’s Al editor,
Jeremy Kahn, spent time
with Dario and Daniela
Amodei, the brother-and-
sister cofounders who
defected from OpenAl
to launch Anthropic (see
page 24). While its large
language model, Claude,
doesn’t have nearly the
same name recognition
or consumer user base as
ChatGPT, it has quietly
become the preferred Al
solution for enterprise
customers, with an esti-
mated one-third or more
of the market.

The reason: its reputa-
tion for trust and safety—
the two most important
features all companies
need to have to win cus-
tomers in today’s climate.

But even for Anthropic,
an Al company that’s cur-
rently projected to reach
profitability years faster
than OpenAl, there are big
questions around the over-
all amount of investment
pouring into supporting a

young industry with un-
proven business models.

For now, the party
may continue. Goldman
Sachs estimates capital
expenditure on Al will
hit $390 billion for 2025
and increase even further
next year, led by big tech
players including Micro-
soft, Alphabet, and Meta.
Much of that money is
being spent on just 10
companies that are all
interlocked, with the big
companies investing in
the AI upstarts, which in
turn pump money back
into them by buying their
products or services. For
a close-up look at Nvidia’s
role in the center of this
circular AI economy, turn
to Shawn Tully’s analysis
at Fortune.com.

After 2026, analysts

If Al business
models and
efficiency
gains remain
largely
unprovenina
couple years,
the fallout
could cause
global stock
market chaos.

suspect the Al industry
and global markets will be
forced to have a “show me
the money” moment, as
executive editor Jim Ed-

wards explains on page 52.

And if the Al business
models and efficiency
gains remain largely un-
proven by then, the fallout
could cause global stock
market chaos.

After all, in the words
of Anthropic CEO Dario
Amodei: “Business should
care about bringing in
cash, not setting cash on
fire, right?”

Elsewhere in this issue,
we commemorate the end
of Warren Buftett’s his-
toric tenure at Berkshire
Hathaway, as he passes
the CEO title to longtime
lieutenant Greg Abel (find
our profile of Abel from
our February/March 2025
issue at Fortune.com). As
if you needed any more
proof that Buffett is the
GOAT, here’s a fun fact: It
you had invested $1,000
in Berkshire back when
Buffett took control of it
in 1965, it would be worth
$60 million today. We
pulled together his top
five rules for investing on
page 64. And on page 56,
you can find advice from
our finance team on how
to invest if the markets

turn rocky next year.
Thanks for reading! [

MACKENZIE STROH
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AT A PRESS EVENT LAST YEAR, Amazon Robotics
. chief technologist Tye Brady told Fortune that the
idea that there’s a battle of robots versus humans inside
Amazon’s warehouse network is a “myth.”
“We build our machines to extend human capac-
ity, he said, sharing a vision of so-called collaborative
robots that work alongside humans instead of fully

replacing them.

Around six months later, during an onstage inter-
view at the Fortune Brainstorm Al conference in Lon-
don, Brady told me about Amazon’s first robot “with a
sense of touch.” Called Vulcan, the robotic system can
do much of the work performed by human staffers in
two of the most common roles in Amazon warehous-

es—picking and stow-

ing. For now, the Vulcan
system 1is active only in a
couple of facilities and just
handles items positioned
on the top and bottom
shelves of Amazon’s four-
shelf mobile shelving
units, while humans pick
and stow the rest.

During that conversa-
tion, I probed Brady about
the robot-human dynamic.
Amazon 1s not just any
employer; it’s the second-
biggest corporate employer
in the U.S., and one whose
operational efficiencies
many corporations would
love to emulate. So I asked
him whether a hypotheti-
cal Amazon warehouse
with 1,000 employees
today might employ fewer
than 1,000 employees
in the years to come as
Vulcan’s scope of work,
accompanied by comple-
mentary Amazon robotic
systems, grows. No, he
insisted. Instead, such a
hypothetical warehouse
“could have a thousand
| employees ] or more.”

Not less? I pushed. “Not
less,” he said, describing a
virtuous tlywheel of more

robots leading to more
orders processed, leading
to more sales per em-
ployee for a given facility,
but still more edge cases
or errors requiring human
intervention—in addition
to roles for humans fixing
and managing the robots
themselves, which pay bet-
ter than the average role.

So what then to make
of a New York Times
investigation into Ama-
zon’s robotics ambitions,
which cited internal plans
to eventually automate
around 75% of operations?
The memos suggested
that the company’s fleet
of robots might eliminate
the need to hire for some
600,000 future jobs. (An
Amazon spokesperson
told the Ttmes that the
internal plans viewed by
the reporter reflected only
the viewpoint of one team
inside the company.)

To be sure, not creating
additional jobs is differ-
ent from cutting ware-
house employees whom
the company already has
hired—but there’s no
denying that this would be
a big workforce realign-

ment. The article quickly
shot around the web, with
many social media posts
railing against the com-
pany’s apparent motive

of reducing the need to
create jobs for people.

Such fears are not un-
founded; indeed, they are
becoming the dominating
anxiety of our era. Figur-
ing out whether there will
be enough human jobs to
oo around in the future,
as Al and robotics pro-
liferate, 1s a conundrum
business leaders can no
longer ignore.

Amazon warehouses, on
average, do employ fewer
people per facility than
they have at any point in
the past 16 years, accord-
ing to a Wall Street Journal
analysis (though at least
some of that is owing to
the company’s expansion
of smaller “last-mile” facili-
ties that naturally employ
fewer people).

Amid these concerns
over the future of blue-
collar workers in Amazon’s
warehouses came the
news of a major round of
layotts—of white-collar
workers. The company cut
roughly 14,000 jobs, about

14,000

CORPORATE JOBS CUT

BY AMAZONIN OCTOBER,
REPRESENTING 4% OF ITS

CORPORATE WORKFORCE

$2.58

AMAZON'S COMMITMENT
TO WORKER EDUCATION
AND SKILLS TRAINING

SOURCE: AMAZON

4% of its corporate work-
force. The restructuring’s
alm was “reducing bureau-
cracy, removing layers, and
shifting resources to en-
sure were investing in our
biggest bets,” according

to a company memo—but
many took it as a sign that
the company’s Al-related
job losses have begun.
(That’s not an unreason-
able leap after Amazon
CEO Andy Jassy wrote

in June that as a result of
using Al more internally,
“we expect that this will
reduce our total corpo-
rate workforce as we get
efficiency gains.”) Multiple
news publications have
reported that a second
round of significant layoffs
will hit Amazon’s corpo-
rate workforce in January,
following the peak holiday
shopping season.

The big bets referenced
in the most recent layoft
announcement include the
tens of billions of dollars
Amazon is spending an-
nually on data centers and
other infrastructure neces-
sary to fuel Al's computing
needs for the company’s
internal use as well as that
of its enterprise custom-
ers. But it’s likely an over-
simplification to attribute
this round of layoffs—and
other recent staff re-
ductions at companies
including Microsoft, IBM,
and UPS—entirely or even
mostly to Al replacing
human workers. While
Al tools that promise in-
creased productivity have
been available to corporate
workers at Amazon and
other tech companies, hu-
man replacement has yet
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LOOK, NO HANDS

The Vulcan’s gripper
arm is meant to reduce
human work and strain.

to materialize at scale.
There’s no denying,
however, that a signifi-
cant reshaping of work is
underway, and it remains
to be seen where it leaves
workers, no matter the
color of their collar. The
progress, while captivating
to some, 1s understand-
ably frightening to many
others. The hope is that Al
truly does “extend human
capacity, as Brady told me.
The problem is that it’s still
unclear what that will look
like in practice, long term.

IT"S WORTH NOTING that
the current situation for
warehouse workers—at
Amazon and elsewhere—
can be far from ideal.
Amazon has been rightly
criticized at times for the
menial, repetitive, and
sometimes dangerous
work 1n its warehouses
over the years, as well as

for a strained and stressful
culture among customer
service representatives and
others in its offices around
the world.

I began reporting on
Amazon deeply in 2013
and can attest that the
company has at times
seemed to put productivity
and sales, and its “customer
obsession,” over worker
safety and well-being,
according to some work-
ers I've interviewed. The
infamous case of Amazon
stationing an ambulance
to treat heat exhaustion
outside a Pennsylvania
warehouse in the early
2010s because there was
no air-conditioning comes
to mind. As I reported
a few years back, some
Amazon teams warned
of actually running out
of people to hire, in part
because of how quickly
warehouse workers quit
their jobs or get fired.

So should labor
advocates applaud the
arrival of robots to spare
humans from the punish-

ing physical and mental
toll of these jobs? If
Amazon ends up hiring
tewer people for new roles
by automating most of
the worst work, couldn’t
that be seen as a positive
outcome? Is it fair to lam-
baste Amazon and other
companies for working
to eliminate menial,
repetitive, and sometimes
dangerous work with Al
and other automation?
Like most questions
about the future of work in
the Al era, the answers are
complicated. Automation
has been a mixed bless-
ing for warehouse work-
ers. Over the past dozen
years, Amazon robots have
eliminated miles of daily
walking that might have
been previously necessary
for some warehouse statf—
but at times also increased

the “rate” or goals for work-

ers in picking and stowing
roles, potentially making it
more likely that they sufter
the type of musculoskeletal
injuries common in such
fast-paced repetitive work.

FORTUNE

But if there are not enough
jobs to go around, the
worst Amazon work may
still be better than no work.
As for the customer
service reps who may be
replaced by chatbots and
the corporate workers
whose jobs may be imper-
iled by Al agents, the path
to extend their “human
capacity” with Al is still
being realized. To that
end, Amazon announced
in October a $2.5 billion
education and upskilling
effort to “help prepare at
least 50 million people for
the future of work.”
Ultimately, Amazon’s
business relies upon our
collective, insatiable desire
for an endless selection
of products, delivered
immediately. And it’s that
consumer demand that
provides this titan of capi-
talism with the impetus to
fulfill these desires in any
way possible—whether
through AI agents, futuris-
tic machines, or old-fash-
ioned human drudgery.
But Amazon is also a
high-profile example of a
conundrum that all kinds
of companies are facing
now—how to get better at
serving their customers,
without entirely burning
out or discarding their
workforce. And there’s a
macro problem emerging,
too: If automation boots
too many people out of the
workforce too quickly, the
economic fallout from that
could be even bigger than
the gains from automation.
After all, human work-
ers are also customers—
and they need income in
order to buy things. [l
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Pogossian Luxury Brand House:
Armenia’s New Face of Global Luxury

rmenia, long admired for its history and craftsmanship, is
stepping onto the globalluxury stage with a bold vision. At
the center stands Pogossian Luxury Brand House, a family
enterprise spanning spirits, dining and design. Founded in 1999, it
represents innovation, originality and uncompromising quality.
At 27, Armen Pogossian leads with a sense of responsibility shaped
by family legacy and education. He began working at 15, moving
from manual labor to sales and
marketing. Studiesin international
relations, economics and philoso-
phyin Canada equipped him with
a global outlook and the confidence
to lead with creativity.

The tradition of innovation was set
by his father, Simon Pogossian, a vi-
sionary entrepreneur who founded
SPS Cigaronne and expanded into
new industries. His belief in never
compromising on quality and al-
ways thinking beyond the ordinary
became the company’s compass.
Building on this foundation, Armen
has propelled Pogossian Luxury
Brand House onto the global stage.

“"We don’'t rush.
We refine, test &

l n
Under hisleadership, the company perfect!
has expanded into more than 40 ARMEN
countries across Europe, the Mid- POGOSSIAN

Co-Owner, Pogossian
Luxury Brand House

dle East, and Asia and has become
one of the fastest growing in its
category worldwide. At home, it
has grown into Armenia’s largest employer in the fast-moving
consumer goods sector, with over 1,000 people shaping its success.
Beyond that, Armen has driven the creation of luxury goods that
reinforce Armenia’s place as a rising hub for modern luxury.
“In a family business, you don’t just carry goals, you carry the
duty to leave something strong for the next generation,” Armen
reflects. His vision reinterprets heritage by turning family values
into a portfolio linking Armenian roots with global ambition.
The spirits division shows this balance. Jardins d’Armeénie Royal
Brandy, the world’s first Royal Brandy, is crafted from Voskehat
grapes that mature first in oak, then in apricot wood, and again
in oakto achieveits refined depth. This creates layered chocolate,
vanilla, fruit and nutty notes. It debuted in Monaco, where Prince
Albert Il was among the first to taste it.

Meanwhile, Godfather Vodka uses a filtration process that reduces
toxins and heavy metals, creating a smoother spirit validated

A curated selection of Pogossian Luxury Brand House products,
crafted for discerning tastes.

byindependentlabs. Both labels reflect the House’s philosophy:
create beyond expectations, not just compete.

Packagingis another area of innovation. Brandy and Vodka come
in a handcrafted case with patented cups, allowing customers to
taste before buying, a breakthrough in status-driven markets.
LiveChef, a digital dining platform, combines centralized kitch-
ens with livestream technology so customers can watch meals
preparedinreal time. It also offers in-home dining, service and
cleanup, with drone delivery now being tested.

Across 1ts portfolio, from Cigaronne’s design and innovation
to Royal Brandy’s packaging, Vodka’s filtration, and LiveChef’s
leap, the House avoids passing trends and builds excellence on
Armenia’s enduring strengths of craftsmanship, creativity and
ambition. For travelers, each product is more than luxury; it is
Armenia’s invitation to experience a nation redefining itself
through innovation and imagination.



T'he Art and Mastery of Fine Spirits
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WINE TARIFF THREATS AND
GEN ZSOBRIETY HAVE PUT
BORDEAUX ON RED ALERT
BY VIVIENNE WALT

IN THE TASTING
- room of a Bordeaux
winery, a photo on the wall
shows a pastoral tableau:
three generations of the
Dubois family, sipping
wine on the patio of their
Les Bertrands chateau,
with their Australian
shepherd, Namek, perched
at their feet. Out the
window, chestnut trees
sway 1n the breeze, with
sunlit vines stretching for
acres beyond.

It’s this mesmeriz-
ing serenity that draws
millions of tourists to
southwest France every
year to revel in the crafts-
manship and lifestyle that
have made Bordeaux an
icon of the $515 billion
global wine industry. Last
year, the region produced
484 million bottles, about
14% of France’s output;
according to the Bordeaux
Wine Council, every 15
seconds, somewhere in
the world, someone buys

a bottle of Bordeaux.

But the idyllic calm is
deceptive. Amid the old
stone villages and winding
gravel roads, winemakers
are reeling from a mul-
titude of problems that
feel largely out of their
control—irom geopolitics
and trade tensions to the
changing tastes of younger
consumers. Traveling
through Bordeaux, one
thing seems clear: It will
take more than the tradi-
tional Christmas spike in
wine sales to turn things
around. “The crisis is very
strong,” says Laurent Du-
bois, 57, sipping espresso,
not wine, one morning in
the tasting room during a
break in the harvest. “We
have never seen this.”

Until recently, Dubois
believed his business had
faced every imaginable
challenge. He is the ninth
generation to run Chateau
Les Bertrands, which his
ancestor Francois founded

in 1692, in the village of
Reignac; his family tree is
displayed prominently on
one wall, and his son Am-
aury, 31, has just joined the
business as the 10th gen-
eration. The tamily has cul-
tivated vines here through
the French Revolution,

the Great Depression, and
occupation by the Nazis,
who moored U-boats on
the nearby coast, com-
mandeered wineries, and
cleaned out the cellars.

But the threats this time
might be more existential.
Global wine sales and
production are at their
lowest levels in more than
60 years, according to the
Paris-based International
Organization of Vine and
Wine (or OIV), which
publishes the industry’s
benchmark data. Unveil-
ing the 2024 figures this
spring, OIV statistics chief
Giorgio Delgrosso warned
that the trend was the
result not only of current
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DRINKING
PROBLEMS

Changing habits and
trade conflicts have
disrupted the economics
of the wine industry.

+30%

INCREASE IN THE PRICE OF
THE AVERAGEBOTITLE
OF WINE, 2019-24

12%

DECLINE IN GLOBAL
WINE CONSUMPTION OVER
THE SAME PERIOD

-23%

DECLINE IN FRENCH
WINE PRODUCTION,
2023-24

SOURCE: INTERNATIONAL

ORGANIZATION OF VINE AND WINE

JEAN-BERNARD NADEAU/ONLY FRANCE/ABACA/SIPA USA VIA AP IMAGES
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economic and political
pressures but also “struc-
tural, long-term factors.”
While 2025 data has not
yet been compiled, the
organization is bracing for
more disappointment.
Since 2019, wine-
drinking worldwide has
dropped about 12%; it
has fallen even further
in the U.S., the world’s
biggest wine market and
Bordeaux’s single biggest
export market. Just 54%
of American adults now
drink alcohol—the lowest
rate in 90 years, accord-

ing to a recent Gallup poll.

Even the French, who
drink more wine than
anyone else in Europe,
are consuming 4.9% less
than they did in 2000,
and France’s professional
winemakers association
projects that consumption
could fall another 20%
over the next decade.

In areas like Bordeaux,
where the backbone of the

wine industry comprises
hundreds of small, family-
owned chateaux, rather
than big, diversified corpo-
rations, these trends feel
particularly destabilizing:
Bound by tradition and
lacking in scale, it’s dif-
ficult for these winemak-
ers to pivot quickly to new
strategies. Theyre grap-
pling with an unfamiliar
question: Is a full come-
back even feasible, or will
they need to permanently
overhaul their business
models? Families like the
Duboises are under pres-
sure to future-proot their
companies—and there’s no
telling how soon any solu-
tion could take root.

AMONG THE MANY chal-
lenges analysts point to,
the one that seems most
worrying is this: Younger
consumers are making dra-
matically different choices,
just at the age when theyre
forming lifelong habits.

<4

HARD-PRESSED

As demand declines,
Bordeaux wineries are
scrambling to find new
markets and even rolling
out zero-alcohol wines.

Consider that until 1981,
French kids as young as

14 were served wine with
their school lunch—a

boon for the industry. But
“Gen Z does not drink as
much as prior generations,’
says Jon Moramarco, man-
aging director of alcohol
consultancy BW166 in
Broomfield, Colo.

Wooing new young
oenophiles has proved
intensely difficult, espe-
cially since COVID hit in
2020 and shut bars and
restaurants for months.
Many younger adults went
out far less frequently
after venues reopened—
their shrinking incomes
have not helped. When
Gen Zers do opt for alco-
hol, studies show that they
preter cocktails, canned
hard seltzers, and more ex-
otic, affordable wines from
Latin America and even
China over traditional
vintages like Bordeaux.

Gen Z also tends
to skew more health-
conscious, and many are
heeding new warnings
against even moderate
drinking. The industry
faces challenges from the
other end of the demo-
graphic spectrum, too,
as the global population
ages. “People over 65
drink about 20% less than
people between 50 and
65, Moramarco says.

If abstinence was wine-
makers’ only challenge, it
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might be manageable: In
Bordeaux, vintners have
launched hundreds of
zero-alcohol wines, and
Bordeaux city even has a
new alcohol-free wine bar.
But trade conflicts
are also aggravating the
downturn. After Vladimir
Putin invaded Ukraine in
2022, the European Union
banned the sale in Russia
of high-end wines worth
more than €300 a bottle.
Last year, EU wine exports
to the country sank to the
lowest level in 20 years;
French wine accounts for
about half of those exports.
Then came trouble
from across the Atlantic.
The dollar has dropped
in value by about 12%
against the euro since
President Trump—Amer-
ica’s teetotaler-in-chief—
returned to the White
House. That makes French
wines far more expensive
in American stores and
restaurants. The weak
greenback has hit espe-
cially hard in Bordeaux. Its
wineries shipped 30 mil-
lion bottles to the U.S. in
the 12 months leading to
September, earning about
430 million euros (about
$500 million). But in
dollar terms, Bordeaux
sales in the U.S. last year
dropped 8.4%, according
to French export figures.
As if all that were not
enough, Trump imposed
blanket 15% tariffs on EU
goods entering the U.S., in-
cluding alcohol, beginning
in August. Though lower
than some of the rates he
had threatened, the tariffs
have still represented a
significant burden. The
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region’s wines range widely
in price, from $10 table
wine to more exclusive vin-
tages that retail for $1,000
a bottle and up—but the
trade duties put wines at
all price levels at a com-
petitive disadvantage.
Trump’s tariffs also dealt
a blow to the American
wine industry, where
stores, distributors, and
wineries themselves rely
on imports from France.
(Many U.S. wines are
aged in oak barrels made
in Cognac, an hour north
of Bordeaux.) In April,
Manhattan wine importer
Victor Schwartz sued the
Trump administration—
and won—arguing that
it was illegal to impose
tariffs by using emergency
powers. In November, the
U.S. Supreme Court heard
arguments in a case that
could decide the ultimate
legal fate of those tarifts.
But Schwartz says the
damage has already been
done to small companies
like his; his profits have
sunk 60% since the tarift
was announced, he told
MSNBC TV in September.
In France, of course, the
crise is a far hotter political
issue. The country’s wine
industry is focusing on
cutting production to meet
the industry’s new reality.
The government is seeking
€200 million in EU funds
to compensate wineries as
they shrink. France’s indus-
try organization CNIV, led
by Bordeaux winemaker
Bernard Farges, advocates
ripping out 247,000 acres
of French vineyards—about
12.5% of the total—to
rightsize output. Farges

“"WE WILL PRODUCE
ONLY THE QUANTITY WE SELL.”

LAURENT DUBOIS, OWNER, CHATEAU LES BERTRANDS. THE BORDEAUX WINERY PLANS TO RIP OUT
ONE-FIFTH OF ITS VINES AND LOWER PRODUCTION BY 25% OVER THE NEXT TWO YEARS.

also wants to overhaul the
complex appellation sys-
tem, in which each small
wine-growing area oOper-
ates independently, thus
reducing its marketing and
distribution muscle. “We're
all dwarts,” Farges told visi-
tors at an agricultural fair
in Paris. “We need export
champions.”

In Bordeaux city one
day in September, commu-
nications chief Christophe
Chateau shows me letters
from the council to French
President Emmanuel
Macron and European
Commission President
Ursula von der Leyen,
urging them to plead the
industry’s case directly to
Trump. The survival of
many Bordeaux winer-
ies, the letter explains,
depends on American

sales. “We're telling them:
‘Please, the U.S. is a huge

market for us. Please find
a solution,” Chateau says.

FOR NOW, winemakers like
Laurent Dubois are left to
find their own solutions.
For centuries-old busi-
nesses like his, the choices
are stark: reenvisioning
the future of a family tradi-
tion, or accepting that the
wine business might need
to shrink significantly.

To Dubois, each choice
seems a painful recogni-
tion that this crisis might
be irreversible. He says he
plans to increase ship-
ments from Chateau Les
Bertrands to customers in
markets where Bordeaux
sales are growing fast, like
Thailand, Cambodia, and
Singapore. He also plans to

rip out about one-fifth of
his 320 acres of vines over
the next two years, lower-
ing output from 800,000
bottles a year to 600,000.
And he is rethinking the
50,000 bottles of kosher
wine he ships yearly to
New York, where demand
has dropped as younger
generations choose
alcohol less steeped in
old-world traditions, or
no alcohol at all.

After 333 years harvest-
ing vines here, the chateau
is in flux. Dubois says
he is studying what else
the family can cultivate,
including planting olive,
fruit, and nut trees. Selling
the chateau is a losing
proposition these days.
Moving forward, he says,
“we will produce only the
quantity we sell.” [

COURTESY OF VIVIENNE WALT
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Pogossian Luxury Brand House:
Armenia’s New Face of Global Luxury

rmenia, long admired for its history and craftsmanship, is
stepping onto the globalluxury stage with a bold vision. At
the center stands Pogossian Luxury Brand House, a family
enterprise spanning spirits, dining and design. Founded in 1999, it
represents innovation, originality and uncompromising quality.
At 27, Armen Pogossian leads with a sense of responsibility shaped
by family legacy and education. He began working at 15, moving
from manual labor to sales and
marketing. Studiesin international
relations, economics and philoso-
phyin Canada equipped him with
a global outlook and the confidence
to lead with creativity.

The tradition of innovation was set
by his father, Simon Pogossian, a vi-
sionary entrepreneur who founded
SPS Cigaronne and expanded into
new industries. His belief in never
compromising on quality and al-
ways thinking beyond the ordinary
became the company’s compass.
Building on this foundation, Armen
has propelled Pogossian Luxury
Brand House onto the global stage.

“"We don’'t rush.
We refine, test &

l n
Under hisleadership, the company perfect!
has expanded into more than 40 ARMEN
countries across Europe, the Mid- POGOSSIAN

Co-Owner, Pogossian
Luxury Brand House

dle East, and Asia and has become
one of the fastest growing in its
category worldwide. At home, it
has grown into Armenia’s largest employer in the fast-moving
consumer goods sector, with over 1,000 people shaping its success.
Beyond that, Armen has driven the creation of luxury goods that
reinforce Armenia’s place as a rising hub for modern luxury.
“In a family business, you don’t just carry goals, you carry the
duty to leave something strong for the next generation,” Armen
reflects. His vision reinterprets heritage by turning family values
into a portfolio linking Armenian roots with global ambition.
The spirits division shows this balance. Jardins d’Armeénie Royal
Brandy, the world’s first Royal Brandy, is crafted from Voskehat
grapes that mature first in oak, then in apricot wood, and again
in oakto achieveits refined depth. This creates layered chocolate,
vanilla, fruit and nutty notes. It debuted in Monaco, where Prince
Albert Il was among the first to taste it.

Meanwhile, Godfather Vodka uses a filtration process that reduces
toxins and heavy metals, creating a smoother spirit validated

A curated selection of Pogossian Luxury Brand House products,
crafted for discerning tastes.

byindependentlabs. Both labels reflect the House’s philosophy:
create beyond expectations, not just compete.

Packagingis another area of innovation. Brandy and Vodka come
in a handcrafted case with patented cups, allowing customers to
taste before buying, a breakthrough in status-driven markets.
LiveChef, a digital dining platform, combines centralized kitch-
ens with livestream technology so customers can watch meals
preparedinreal time. It also offers in-home dining, service and
cleanup, with drone delivery now being tested.

Across 1ts portfolio, from Cigaronne’s design and innovation
to Royal Brandy’s packaging, Vodka’s filtration, and LiveChef’s
leap, the House avoids passing trends and builds excellence on
Armenia’s enduring strengths of craftsmanship, creativity and
ambition. For travelers, each product is more than luxury; it is
Armenia’s invitation to experience a nation redefining itself
through innovation and imagination.
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‘THESTORY AHEAD’

AND THEHUMANTOUCH
BY ASLESHA MEHTA

“THE STORY AHEAD,” a Fortune gathering hosted
- in partnership with World Media Group, brought
together leading voices shaping media, journalism, and
brand storytelling on Sept. 18 at the Soho Hotel in
London.

Fortune 500 Europe C-suite leaders discussed trust,
the fusion of humanity and technology, and the im-
portance of human-centered branding. Sarah Thomas
of Capgemini emphasized, “Brands that thrive are
the ones that show up consistently with transparency,
and are really clear about who they are.” And Sarah
de Lagarde of Janus Henderson Investors shared her
inspiring journey of championing accessible innovation
after losing two limbs in a train accident.

It was a gathering about the future, grounded in what
makes stories resonate: clarity and a human touch.

PHOTOGRAPHS BY PAUL TAIT FOR FORTUNE

HIGHLIGHTS FROM
THE GATHERING

1. From left: Christoph
Woermann, CMO for
corporate banking
at Deutsche Bank,
and Sarah Thomas,
group CMO and EVP
at Capgemini.

2. From left: Benni
Lickfett, global VP
of breakthrough
innovation for digital
and ventures at
Diageo, and Phil
Tolliday, global head
of marketing science
at WPP.

3. Sarah de Lagarde,
brighter future
strategist at Janus

Henderson Investors.

CONTINUED ON PAGE 19
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After an accident

Ost her two of her
mps, Sarah de
agarde became a

powerful advocate
for accessibility tech.

BY ASLESHA MEHTA
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“THAT FEELING of being

on top of the world—quite
literally—was a very fleeting
moment. | thought | was in-
vincible at that point.” That’s
how Sarah de Lagarde, then
global head of communica-
tions at Janus Henderson
Investors, recalled her 2022
ascent of Mount Kilimanjaro
with her husband.

Just one month later, her
life would change irrevo-
cably.

On a rainy Friday evening

that September, after

working late, De Lagarde
decided to take the London
tube home instead of a cab.
As she stepped onto the
train platform, she slipped
on the wet surface and fell
through the gap between
the train and platform—

a gap wide enough for

her body to fall through
unnoticed. As the train de-
parted, it crushed her right

CONTINUED ON PAGE 18
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arm. “l thought | needed to
save myself. | shouted for
help, but no one came,” she
said during an interview

at Fortune’s “The Story
Ahead” event, a gather-

ing focused on stories of
resilience and the future of
technology.

Alone and slipping in and
out of consciousness, she
remained on the tracks.
Moments later, a second
train ran her over—this time
crushing her right leg. “By
some miracle, | was still
conscious,”’ she said.

She lay undetected for
about 15 minutes before
someone found her. It took
an additional 45 minutes for
emergency services to get
her to the trauma center at
the Royal London Hospital.
“l should have died 10 times
that night,” she said.

What could have ended
in silence became a turn-
Ing point, not just in De
Lagarde’s life but in how
her employer, a U.K.-based
global investment firm,
began to think differently
about health care, artificial
intelligence, and empathy.
When De Lagarde returned
to work, she came back
with two bionic limbs. She
also came back with a
mission.

During her recovery—
visited by loved ones, col-
leagues, and even members
of the Janus Henderson
C-suite—De Lagarde found

THE BRIEE

herself pitching a bold

new role to the company’s
executive leadership team
from her hospital bed. She
decided she wasn’t just
going to survive, she was
going to redefine what it
means to thrive, by becom-
ing a living bridge between
data-driven health care
innovation and the human
reality of its impact.

“| told them, ‘I don’t
want a Barbie arm—I| want
a kick-ass robot arm,”
she said. “We’ve got great
investment teams focusing
on advancing the health
care sector with the use
of innovative technology,
including Al. | am the real-
life example of how that
combination works, and |
would love to bring that to
life for people.”

THE CONVERSATION around
Al in health care can often
seem abstract, but for
people with severe injuries,
the subject isn’t hypotheti-
cal. The combination of Al,
better data, and human-
centered design could
bring about real-world
impacts such as improved
walking, working, or the
hope of climbing a moun-
tain again.

In helping De Lagarde,
from customizing tools like
smaller keyboards and twin
laptops to redefining her
role entirely, Janus Hen-
derson became a testing
ground for accessibility-
first innovation. De Lagarde

regularly tried out various
Al systems, including Mi-
crosoft Copilot, to help her
perform more effectively in
the workplace.

“| became that guinea
pig, and | enjoyed being
that guinea pig,” she said.
“If Sarah can use it, every-
body else can use it.”

More broadly, accessibil-
ity has become a corner-
stone of thoughtful prod-
uct development in the
tech industry. Companies
like Apple, for instance,
integrate accessibility from
the beginning of product
design, recognizing that
tools like VoiceOver and
Braille, created to support
users with disabilities,
often benefit all users.

Google has also invested
in accessibility tools. For
example, the company
launched Project Relate
to translate impaired
speech, introduced facial-
expression-driven controls
for ChromeOS, and added
features to Google Maps
that mark buildings with
accessible entrances.
Microsoft has created
tablets featuring trackpads
that recognize input from
various appendages—not
just fingertips—while also
Incorporating voice input,
live captions, and other
inclusive features. Across
all of these efforts, Al is tak-
ing on a larger role—accel-
erating development and
improving the performance
of accessibility tools.

‘| BECAME THAT GUINEA PIG, AND
| ENJOYED BEING THAT GUINEA PIG,”

DE LAGARDE SAYS OF THE EXPERIMENTAL

TECH SHE RELIED ON. "IF SARAH CAN
USE IT, EVERYBODY ELSE CAN USE IT.”

De Lagarde wants her ex-
perience to be an example
of what'’s possible thanks
to technological improve-
ments in health care,
specifically the promise of
Al-powered advancements.
With her two new, Al-
powered bionic limbs, De
Lagarde returned to work
in just four months, with
the title of brighter future
strategist at Janus Hender-
son. And she made it back
up Kilimanjaro two years

later. “I’m so grateful that |
was able to suffer at minus

20 degrees Celsius, 50% of

oxygen,” she said, “but also
because | was able to show

it to my daughters.” i
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converge to hear one
another’s stories at the
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Pogossian Luxury Brand House:
Armenia’s New Face of Global Luxury

rmenia, long admired for its history and craftsmanship, is
stepping onto the globalluxury stage with a bold vision. At
the center stands Pogossian Luxury Brand House, a family
enterprise spanning spirits, dining and design. Founded in 1999, it
represents innovation, originality and uncompromising quality.
At 27, Armen Pogossian leads with a sense of responsibility shaped
by family legacy and education. He began working at 15, moving
from manual labor to sales and
marketing. Studiesin international
relations, economics and philoso-
phyin Canada equipped him with
a global outlook and the confidence
to lead with creativity.

The tradition of innovation was set
by his father, Simon Pogossian, a vi-
sionary entrepreneur who founded
SPS Cigaronne and expanded into
new industries. His belief in never
compromising on quality and al-
ways thinking beyond the ordinary
became the company’s compass.
Building on this foundation, Armen
has propelled Pogossian Luxury
Brand House onto the global stage.

“"We don’'t rush.
We refine, test &

l n
Under hisleadership, the company perfect!
has expanded into more than 40 ARMEN
countries across Europe, the Mid- POGOSSIAN

Co-Owner, Pogossian
Luxury Brand House

dle East, and Asia and has become
one of the fastest growing in its
category worldwide. At home, it
has grown into Armenia’s largest employer in the fast-moving
consumer goods sector, with over 1,000 people shaping its success.
Beyond that, Armen has driven the creation of luxury goods that
reinforce Armenia’s place as a rising hub for modern luxury.
“In a family business, you don’t just carry goals, you carry the
duty to leave something strong for the next generation,” Armen
reflects. His vision reinterprets heritage by turning family values
into a portfolio linking Armenian roots with global ambition.
The spirits division shows this balance. Jardins d’Armeénie Royal
Brandy, the world’s first Royal Brandy, is crafted from Voskehat
grapes that mature first in oak, then in apricot wood, and again
in oakto achieveits refined depth. This creates layered chocolate,
vanilla, fruit and nutty notes. It debuted in Monaco, where Prince
Albert Il was among the first to taste it.

Meanwhile, Godfather Vodka uses a filtration process that reduces
toxins and heavy metals, creating a smoother spirit validated

A curated selection of Pogossian Luxury Brand House products,
crafted for discerning tastes.

byindependentlabs. Both labels reflect the House’s philosophy:
create beyond expectations, not just compete.

Packagingis another area of innovation. Brandy and Vodka come
in a handcrafted case with patented cups, allowing customers to
taste before buying, a breakthrough in status-driven markets.
LiveChef, a digital dining platform, combines centralized kitch-
ens with livestream technology so customers can watch meals
preparedinreal time. It also offers in-home dining, service and
cleanup, with drone delivery now being tested.

Across 1ts portfolio, from Cigaronne’s design and innovation
to Royal Brandy’s packaging, Vodka’s filtration, and LiveChef’s
leap, the House avoids passing trends and builds excellence on
Armenia’s enduring strengths of craftsmanship, creativity and
ambition. For travelers, each product is more than luxury; it is
Armenia’s invitation to experience a nation redefining itself
through innovation and imagination.
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meme satirizing British
tour company Jet2holi-
days. The humor lies in
the gulf between the illu-
sion of luxury and abun-
dance advertised, and the
sometimes rather dismal
actual experience.

But 1n recent years,
the relatively tiny ultra-
high-end segment of the
all-inclusive sector has
rocketed from tourism’s
bottom-dweller to luxe
travel industry darling.

Quercus’s version in-
cludes no all-you-can-eat
buftets or spa vouchers.
Instead, the biodynamic
tarm offers a private wood-
fired sauna, horse-training
lessons, and kayaking and
fishing on the Flint River.

“For us, it was impor-
tant that this feel like
youre a guest in someone’s
home,” Chiara Visconti di
Modrone, Quercus’s owner
and a clinical nutrition-
ist, explains as we rumble
down a cow-flanked dirt
road in her moss-green
Ram pickup. “That feeling
of home is hard to achieve
when you're signing a
check every two minutes.”

And the property is
indeed her home; she and
her husband, financier-
turned-farmer Angelos
Pervanas, live on the estate
with their kids and a sweet
Australian shepherd, Bluey,
who was curled up by my
feet. Visconti di Modrone
spent most of her child-
hood here; her parents,
descended from Milanese
nobility and the inventor of
the Vespa, bought the land
in the 1970s.

The term “all-inclusive”
was a buzzword in Octo-

ber at the International
Luxury Travel Market con-
ference in the Bahamas.
While some properties,
including Quercus and
Montana’s the Green O
(from $2,290 per night),
were founded with an in-
clusive pricing model, oth-
ers—like San Ysidro Ranch
(from $2,800 per night) in
Santa Barbara—have seen
customer interest, and
gradually pivoted.

Beanie Babies bil-
lionaire Ty Warner, who
purchased San Ysidro in
2000, gave the green light
to fold parking, then resort
fees, then dining into the
rate at the property—
which was the home of
Franciscan monks in the
1700s, and hosted John
F. and Jackie Kennedy on
their honeymoon. But he

told his staff he’'s commit-
ted to keeping the quality
at an absolute premium.
“If we're going to do this,
we cannot value-engineer
down,” says general man-
ager Ian Williams. “When
people read the menu, it
should be a [ pleasant ]
surprise.” Consequently,
the Stonehouse restaurant
goes through eight pounds
of osetra caviar a week.
The all-inclusive pricing
helps avoid sticker shock
or nasty surprises at the
checkout desk. “In our
industry, people will talk a
lot about getting the first
15 minutes on the property
pertect, and nobody talks
about getting the last 15
minutes pertfect,” Williams
says. “You're in a blissful
mood, then the front desk
turns the bill toward you,

and checkout becomes a
defensive process.”

Meanwhile, the big
brands are salivating like
cartoon coyotes. Marriott
will add six new luxury all-
inclusives between 2026
and 2029 1n Mexico, Do-
minican Republic, Costa
Rica, and Brazil.

And Four Seasons plant-
ed the 15 jungle bungalows
of Naviva (from $1,915
per night) on the Pacific
coast of Nayarit, Mexico,
in 2022. Its “beyond all-
inclusive” concept centers
the guest in a bespoke,
frictionless stay. “You want
to have breakfast at 2 p.m.,
we do breakfast at 2 p.m.,”
operations manager Luis
Miguel Moreno Jiménez
tells me. Guests can dine
at Copal Cocina, the heart
of the resort, or “in tent™—

BATHROOM: COURTESY OF THE WORLD OF QUERCUS
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COURTESY OF GREEN O AT PAWS UP

where sliding glass walls
open to a gleaming wood
deck and private plunge
pool sheltered in flowering
plumeria and palms.
Besides food, Naviva
includes an intuitive

90-minute massage per
guest and daily activi-
ties. And the hotel, unlike
many ultra-luxe all-inclu-
sives, otfers unrestricted
alcoholic drinks. “Just
like if you come into my
casa, whatever I have
behind the bar, you have,”
Moreno says, before invit-
ing me to grab a bottle of
tequila and pour myself

a shot. (No disrespect

to Don Julio, but I opt
for a thoughtful tasting
of natural wines from
Mexico’s leading women
winemakers instead.) So
far, “beyond all-inclusive”

COZY CHIC

At Quercus, in Georgia,
the special touches feel
both elegant and homey.

has been a hit, with 75%
of guests returning.

After less than a year
in business, Quercus has
also already had return
guests. Visconti di Mo-
drone and Pervanas—with
their partners, chef Ryan
Smith and Kara Hidinger
of Atlanta’s renowned
Staplehouse—go to absurd
lengths to make sure every
detail feels special, from
a house florist to the best
hotel bed I've ever slept
in. The kind of milk you
prefer in your morning
coffee gets pre-stocked in
the minibar. Le Chameau
Wellington boots in your
size await in the wardrobe

for exploring the emerald
ponds and pecan groves.

And exploring is
encouraged, both on
property and off. While
Quercus fosters a feel-
ing of remoteness and
unplugging, guests are
not trapped (as one might
feel at a large all-inclusive
resort). I could easily have
walked to a brewery right
outside the entrance, or
driven five minutes down
the road to a steak house.

But why would I, when
Smith is cooking? Dinner
at Uberto is an almanac
of what’s growing on the
farm and what’s been pre-
served from harvests past:
sweet strawberries turned
into vinegar and set into
gelée for the chicken-
liver tart; lemongrass and
galangal from the tropical
greenhouse distilled into a
crystal-clear curry poured
over shrimp noodles;
beeswax-and-pine-cured
rutabaga to go with the
dry-aged duck and Smith’s
grandmother Lillian’s
potato rolls.

Giving in to a curated
experience—even one this
exquisite—requires some
adjustment, Visconti di
Modrone tells me: “We
definitely push people a
little bit out of their com-
fort zone.” But for alpha
travelers who are used to
calling the shots at work
and elsewhere in their
lives, relinquishing some
control is perhaps the
ultimate luxury.

“There is decision
fatigue,” she says. By the
end of the stay, theyTe ask-
ing, “Can someone please
just choose for me?” [
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ITSALLINCLUDED

You won’t find an endless

buffet or bingo night at
these all-inclusive resorts,

but you won’t miss them.

QUERCUS, GEORGIA
On an idyllic ranch
outside Atlanta, every-
thing from the minibar
to Flint River kayaking
and fishing is included
for guests staying in
the four country-luxe
cottages.

— SAN YSIDRO RANCH,
CALIFORNIA
A legend since 1893,
this former farm folded
dining—caviar, seafood
towers, and all—into
its nightly rate after
the pandemic.

NAVIVA, MEXICO

Four Seasons’ all-inclu-
sive entrée features

15 forested bunga-

lows and your-wish-
is-our-command
service. Midnight tacos?
Champagne? Temazcal
ceremony? Say less.

— THE GREEN O,
MONTANA
At this 37,000-acre
adults-only luxury en-
clave within the Paws Up
resort, guests can tool
around in a loaner Lexus
SUV—useful for getting
from archery practice to
dinner at the Scandina-
vian Social Haus.
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UNDER DANIELA AND DARIO AMODEL THE WONKY STARTUP HAS SHRUGGED OFF
15 "DOOMER™ REPUTATION. NOW TS ThE GO-T0 AF TOOL FOR TROUSANDS OF
COMPANIES. HOW LONG CAN [T STAY AREAD OF 1T5 BIGGER, FREE-SPENDING RIVALS?

PHOTOGRAPHS BY JESSICA CHOU
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ARIO AMODEI IS, in his telling, the accidental CEO
of an accidental business—one that just happens
to be among the fastest-growing on the planet.
“When we first started Anthropic, we didn’t have
any idea about how we would make money, or
when, or under what conditions,” he says.

Anthropic is the San Francisco-based Al com-
pany that Amodei cofounded and leads. And it hasn’t taken
long for it to start pulling in lots of money, under lots of
conditions. The startup has emerged as one of the leading
rivals to OpenAl and Google in the race to build ever-
more-capable artificial intelligence. And while Anthropic
and its Claude family of AI models don’t have quite the
same brand recognition as crosstown rival OpenAl and its
ChatGPT products, over the past year Claude has quietly
emerged as the model that businesses seem to like best.

Anthropic, currently valued at $183 billion, has by
some metrics pulled ahead of its larger rivals, OpenAl and
Google, in enterprise usage. The company is on track to
hit an annualized run rate of close to $10 billion by year-
end—more than 10 times what it generated in 2024. It also
told investors in August that it could bring in as much as
$26 billion in 2026, and a staggering $70 billion in 2028.

Even more remarkably, Anthropic is generating such
growth without spending nearly as much as some rivals—
at a time when massive capital expenditures across the
industry are stoking anxiety about an AI bubble. (OpenAl
alone has signed Al infrastructure deals worth more than
$1 trillion.) That’s in part because Anthropic says it has
found ways to train and run its AT models more efficiently.
To be sure, Anthropic is nowhere near profitable today:

It was pacing to end 2025 having consumed $2.8 bil-

lion more cash than it took in, according to recent news
accounts citing forecasts provided to investors. But the
company is also on track to break even in 2028, according
to those projections—two years ahead of OpenAl.

On the AI infrastructure spending race, Amodei can be
sardonic. “These announcements are kind of frothy,” he
says. “Business should care about bringing in cash, not set-
ting cash on fire, right?” Of his rivals, he quips: “Can you
buy so many data centers that you over-leverage yourself?
All T'll say 1s, some people are trying.”

Anthropic’s commercial traction is in some ways
profoundly ironic. The company was founded in 2020 by
Amodel, his sister Daniela, and five other former OpenAl
employees who broke away from that company, in part,
because they were concerned it was putting too much em-
phasis on commercial products over “Al safety, the effort
to ensure Al doesn’t pose significant risks to humanity. At
Anthropic, safety was going to be the sine qua non.

“Al safety continues to be the highest-level focus,’
Amodei says of Anthropic as we sit in his office—in a
building adjacent to Salesforce Tower that once housed
the offices of Slack, and whose 10 stories are now com-
pletely occupied by Anthropic. But the company soon

found what Amodei calls “synergies” between its work on
safety and building models that would appeal to enterprises.
“Businesses value trust and reliability, he says.

In another twist, the emphasis on trust and caution
that has helped Anthropic gain traction with big business
has entangled the company in conflicts with influential
figures in politics and business. Key Trump administration
officials range from skeptical to downright hostile to An-
thropic’s positions on Al safety and its advocacy for regu-
lation. The company has clashed with Nvidia CEO Jensen
Huang—over Anthropic’s support for limiting exports of
Al chips to China—and with Salesforce CEO Marc Benioft
over Amodei’s warnings about AI-induced job losses.

The opprobrium of these influential figures is just
one obstacle Anthropic is navigating. It has also faced
lawsuits over its use of copyrighted books and music to
train Claude. It agreed to settle one class action lawsuit
with authors over its use of pirated libraries of books for
$1.5 billion in September. That’s cash the company would
rather spend on growth, but had it lost in court, Anthropic
might have been bankrupted.

It’s a lot for a young company to manage, especially one
undergoing hypergrowth. Anthropic had fewer than 200
employees in late 2023. Today it has approximately 2,300.
It’s hiring an army of salespeople, customer support
engineers, and marketing professionals, even as it stafts
up on researchers to push the frontier of AI development.
It’s also expanding internationally at a rapid clip. Just
since September, it has opened Paris and Tokyo offices,
and announced ones in Munich, Seoul, and Bengaluru,
adding to its existing global footprint of Dublin, Zurich,
and London.

Having established itself as “the AI company for busi-
ness, Anthropic’s challenge is to keep that title in an indus-
try where performance leaderboards can shift overnight
and market gains can quickly disappear. As its rocket ship
burns through the stratosphere, the question is, Can An-
thropic achieve escape velocity? Or will powertul forces—
the gravitational pull of the immense costs associated with
cutting-edge Al models, the buffeting winds from political
turbulence and intense competition, and the internal pres-
sures inherent in managing an organization growing at
supersonic rates—send it spinning back down to earth?

ARIO AMODEI has a head of curly-brown hair, and as
he speaks, he absent-mindedly twirls a lock of it
around his finger, as if reeling back in the thoughts
unspooling from his lips as he muses about Al
security and trust issues like “prompt injection” and
hallucinations. Many of the mysteries Anthropic is
most interested in unlocking through its research—how
to make sure models adhere to human intentions and
instructions (what’s known in the Al field as “alignment”)
and how to peer inside the brains of large language
models to figure out why they generate certain outputs (or
“interpretability”)—are things businesses care about too.
The 42-year-old Amodei has a penchant for dressing
in what might best be described as academic chic. (The
day we meet, he’s wearing a shawl-necked navy sweater
over a white T-shirt, with blue trousers, and dark Brooks




running shoes rounding off the look.) It’s perhaps a sarto-
rial vestige of his former life: Prior to his current role, he
had always been a scientist, first in physics, then compu-
tational neuroscience, and finally Al research. “When I
started this company, I'd never run a company before, and
I certainly didn’t know anything about business,” Amodei
says. “But the best way to learn, especially something prac-
tical like that, is just doing it and iterating fast.”

While Dario focuses on vision, strategy, research, and
policy, sister Daniela, who is nearly four years younger,
serves as Anthropic’s president, handles day-to-day opera-
tions, and oversees the commercial side of the business.
“We're like yin and yang” in roles and responsibilities,
Daniela says of herself and Dario, but “extremely aligned”
on values and direction. She allows that one of the benefits
of working with your sibling is that there’s always someone
around who can call you on your bulls--t. “You have sibling
privileges, she says. “Sometimes I'm like, ‘Hey, I know this
is what you meant, but people didn’t hear it that way. Or
he’ll just be, like, “You're coming across, um, youre cranky.”

Under the Amodeis, Anthropic’s emphasis on business
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has helped it to differentiate itself from OpenAl, which
has 800 million weekly users and has increasingly catered
to them by rolling out consumer products—from viral
video-creation tool Sora to an Instant Checkout feature
for e-commerce. Claude has tens of millions of individual
users, according to news accounts (Anthropic hasn’t dis-
closed those numbers), but Anthropic says most of these
people are using Claude for work and productivity, not for
entertainment or companionship.

Amodei says focusing on enterprises better aligns An-
thropic’s incentives around safety with those of its custom-
ers. Consumer-focused businesses, he says, tend to wind
up trying to monetize users’ attention through advertising,
which gives them an incentive to make products addic-
tive. That, he says, leads to apps that serve up “Al slop”
or chatbots designed to serve as “Al girliriends.” (Amodei
doesn’t mention OpenAl by name, but that company has
made controversial moves toward doing both those things.)
“For each of these things, it’s not that I object in principle,’
he says. “There could be some good way to do them. But I'm
not sure the incentives point toward the good way.”
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More important, for enterprise customers, safety is
a persuasive selling point. Many feel that, as a result of
Anthropic’s innovations, it is harder for users to push
Claude to jump its guardrails and produce problematic
outputs, whether that’s giving someone instructions
for making a bioweapon, revealing company secrets, or
spewing hate speech.

Whatever their motives, business customers are eagerly
signing up. The company says it has more than 300,000
enterprise customers, and that the number of those on
pace to spend more than $100,000 annually with the
company has risen sevenfold in the past year. Menlo
Ventures, an Anthropic investor, has released survey data
showing it with about a third of the enterprise market,
compared with 25% for OpenAl and about 20% for
Google Gemini. OpenAl disputes the reliability of these
numbers, noting that it has more than 1 million business
customers. But data that the companies shared with inves-
tors this summer showed that Anthropic had pulled ahead
of its much larger rival in revenue derived from their
respective APIs—the interfaces through which enterprises
access their models when building AI-enabled products
and services. Anthropic reported $3.1 billion from its API
compared with $2.9 billion for OpenAl.

Nick Johnston, who leads the strategic technology
partnerships team at Salesforce, says Salesforce’s own
customers, especially in finance and health care, pushed
his company to forge a closer relationship with Anthropic
because they felt the model was more secure than com-
petitors. (Public safety benchmarks run by independent
organizations bear this out.)

Some of Claude’s better performance is down to a
technique Anthropic pioneered called “constitutional AI.
This involves giving Claude a written constitution—a set
of principles—that is used to train the model. Anthropic
drew the principles for Claude’s current constitution
from sources as varied as the UN Universal Declaration
of Human Rights, Apple’s terms of service, and rules that
Anthropic competitor Google DeepMind developed and
published for Swallow, a chatbot it created in 2022.

Dave Orr, Anthropic’s head of safeguards, says there’s
much more that goes into making Claude secure. The
company screens out certain information—such as
scientific papers on potentially dangerous viruses—from
Claude’s initial training data. It also applies what it calls
“constitutional classifiers,” other AI models that screen
users’ prompts for jailbreaking attempts and monitor
Claude’s outputs to ensure they comply with the consti-
tution. Anthropic employs “red-teamers” to probe for
vulnerabilities that Orr’s teams then try to fix. It also has
a “threat intelligence” group that investigates users whose
prompts raise red flags. That team has uncovered Chinese
hackers using Claude to penetrate critical infrastructure
networks in Vietnam, and North Korean fraudsters using
Claude to land IT jobs at U.S. companies.

Anthropic executives stress that Claude’s reliability as a

business tool is essentially inextricable from its emphasis
on safety. Kate Jensen, who heads Anthropic’s Ameri-

cas operation and was until recently head of sales and
partnerships, says that a lot of customers prefer Claude
because they trust it to just work. Does the model rarely
hallucinate? Can it follow instructions reliably? “Does the
model do what you asked it to do? Yes or no?” she asks,
rhetorically. “That shouldn’t really be a massive enterprise
differentiator, but right now in Al, it is. And for us, it’s
always been table stakes.”

"BUSINESS SHOULD CARE ABOUT

BRINGING IN CASH, NOT SETTING
CASH ON FIRE, RIGHT?

AN YOU BUY 50 MANY DATA CENTERS
THATYOU OVER-LEVERAGE YOURSELF?"

DARIO AMODEL, CEO AND COFOUNDER, ANTHROPIC

NDEED, CLAUDE HAS BEEN WINNING enterprise customers
largely because it performs better than rivals at tasks
businesses care about. This has been particularly true
for coding, where Claude has, until recently, dominated
almost all the public performance benchmarks. Claude
drafts about 90% of Anthropic’s own code, although
human software developers check it and edit it. “Claude
Code™a tool specifically for software developers that de-
buted in February—supercharged Claude’s adoption.

David Kossnick, head of Al products at design software
company Figma, says his company built many of its early
generative Al features using OpenAlI’s models. But when
Figma decided to create Figma Make, a product that lets
users design and build functional prototypes and working
apps from typed instructions, it chose Claude to power it.
“Anthropic’s code generation was consistently impressive,’
he says. (Figma still uses OpenAl and Google models for
other features.)

Figma is one of many companies whose relationship
with Claude was boosted by Anthropic’s close partner-
ship with Amazon and its cloud-computing arm, AWS.
Amazon has committed to invest $8 billion in Anthropic,
and it has integrated Anthropic’s models deeply into AWS,
making it easy for customers to use Claude with their
data. Given that AWS is the world’s largest cloud provider,
that has helped drive business to Anthropic.

Anthropic has relationships with Google Cloud and
Microsoft Azure too. And recently IBM, whose Al strategy
had been built around open-source models, made an ex-
ception and struck a strategic partnership with Anthropic
to integrate Claude into select products, even though
Claude isn’'t open-source.

Rob Thomas, IBM’s chiet commercial officer, says IBM
was excited about Claude’s ability to work with its proprie-
tary libraries of coding data, particularly in older languages
such as Java and COBOL. The Latin of programming



languages, COBOL powers Big Blue’s mainframes, which
are still used in banking, insurance, health care, and the
U.S. government. But skilled COBOL coders have largely
retired. IBM has used Claude, in conjunction with other
Al models, to create Project Bob, an agentic tool it plans to
release in 2026 that can carry out various software tasks,
including modernizing COBOL-written programs.

If coding is the gateway drug for many Anthropic
customers, a growing number are discovering Claude’s
uncanny abilities at other tasks. Novo Nordisk, the phar-
maceutical giant best known these days for its blockbuster
diabetes and weight-loss drug Ozempic, evaluated a host
of AI models in an effort to reduce the time it takes to
prepare the reams of paperwork involved in clinical trials.
Waheed Jowiya, the company’s digitalization strategy
director, says Novo Nordisk built a system around Claude
that has taken the time required to compile clinical trial
reports down from 12 to 15 weeks to just 10 to 15 minutes.

Microsoft, a major investor in OpenAl, had been using
OpenAT’s models exclusively to power its Copilot in office
productivity software—but it found Claude was better at
handling Excel spreadsheets and PowerPoint presenta-
tions, and switched accordingly. Both Deloitte and Cogni-
zant have adopted Claude companywide and are helping
Anthropic co-sell Claude to their own clients—another
revenue-scaling opportunity, since big companies rely on
such firms’ consulting work to get value from generative Al.

Anthropic has begun rolling out tailored versions of
Claude for specific professions. But it’s cautious about
launching too many “verticals”: Mike Krieger, the Ins-
tagram cofounder who is now Anthropic’s chiet product
officer, says it will create tailored products only if they
will help either solve some confounding aspect of general-
purpose intelligence or create what he calls “a flywheel
effect” that accelerates progress toward superhuman Al

Krieger says Claude Code checked the second box (of-
fering the prospect of AI models writing code for future
models). Claude for Financial Services, which launched in
July, checked the first one, since building accurate financial
models requires lots of reasoning steps. The company has
a “frontier prototyping team” that builds internal products
designed to push the envelope of what Claude can do, with
an eye toward commercializing them if they succeed.

For all its abilities, plenty remains beyond Claude’s
orasp. When Anthropic teamed up with Andon Labs, an
Al safety testing outfit, to see if Claude Sonnet 3.7 could
run the vending machines in Anthropic’s San Francisco
headquarters, it fared disastrously. The model failed to
raise prices on in-demand items, told employees to remit
payments through an account that didn’t exist, offered all
Anthropic staff a 25% discount (not realizing the impact
that would have on profits in an office in which pretty
much everyone worked for Anthropic), and decided to
stock tungsten cubes, an expensive but useless novelty
item. (Tungsten cubes briefly became an Anthropic
office meme.)

While Anthropic works to up Claude’s vending machine
game, its rivals aren’t standing still. OpenAl is report-
edly working on a product to directly challenge Claude
for Financial Services. Its newest coding product, GPT-5
Codex, has narrowly bested Anthropic on some software
development benchmarks. Google’s new Gemini 2.5 Pro

/3

model also has decent coding skills and performs com-
petitively with Claude on many reasoning tasks. Each of
those models is considerably cheaper than Claude, and a
number of Chinese Al companies have produced powerful
coding models that they've released for free.

Right now, most enterprises are willing to pay more for
Al models to gain even a slight advantage in accuracy on
essential tasks. But that could change as the gap between
the performance of different AI models narrows.

That means price could become Anthropic’s Achilles’
heel. IBM’s Thomas says, “I don’t think Bob would hit the
mark for users if Anthropic wasn’t there, but if we'd only
built on Claude we'd probably miss the mark on price.” In
June, Anysphere, the startup behind the Al-powered soft-
ware development platform Cursor, angered many users
when it jacked up prices. Anysphere blamed the increase
partly on Anthropic, because Cursor relies heavily on
Claude under the hood. Around the same time, Anthropic
reduced the number of requests its own paid subscribers
could make for a given subscription tier—in essence, a
stealth price hike.

Daniela Amodei acknowledges that Anthropic’s price
changes were not communicated well. But she adds that
“pricing in the Al industry is like an acid trip,” and that
“everyone in the industry, including us, is still doing some
form of price discovery, because it’s just evolving so quickly.”
She also says that Anthropic has created smaller, less-
expensive models, such as its Claude Haiku series, which
perform certain tasks just as well as its massive Claude
4.1 Opus, at a fraction of the price. “Depending on the use
case you might not need the Ferrari,” she says. Left unsaid:
If you do need the Ferrari, don't expect Chevy prices.

F ANTHROPIC’S SAFETY emphasis has won it customers,
it’s also alienated policymakers in Trump’s Washing-
ton. The week Amodei and I meet, the company is
scrambling to respond to a series of highly critical so-
cial media posts from White House Al and crypto czar
David Sacks, who is also a prominent venture investor
and podcaster.

Sacks, who has repeatedly attacked the company for be-
ing “Trump haters” and a cog in the Al “doomer industrial
complex,” was exercised about remarks that Anthropic’s
cofounder and head of policy Jack Clark gave at an Al
conference, where Clark likened AI models to mysterious,
unpredictable, and at times scary creatures. Sacks accused
Clark and Anthropic of engaging in a cynical attempt at
“regulatory capture, playing up threats in order to drum
up public support for rules with which Anthropic was
best-positioned to comply.

Other top White House figures with interest in tech, in-
cluding Vice President JD Vance, have voiced skepticism of
Al safety efforts, worrying that they will hobble U.S. efforts
to compete with China. White House policymakers were
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also displeased that Anthropic endorsed California’s new
Al law, which requires labs building powerful AI models

to disclose the actions they are taking to avert potentially
catastrophic risks. The administration has advocated for

a 10-year moratorium on state-level Al regulation. Dario
Amodel was notably absent from a White House dinner in
September attended by leaders of top U.S. Al and tech com-
panies, nor was he among the tech CEOs accompanying the
president on his state visit to the U.K. later that month.

It’s true that Amodei is not a fan of Trump. He once
likened the president to a “feudal warlord” in a now de-
leted preelection Facebook post urging friends to vote for
Kamala Harris. He also decided Anthropic would cut ties
with two law firms that struck settlements with Trump.

But Amodei insists the company has “lots of friends in
the Trump administration” and is more aligned with the
White House than Sacks and others give it credit for. He
points, for example, to a shared belief that the U.S. must
rapidly expand energy generation capacity to power new
data centers. Amodei notes that he traveled to Pennsylva-
nia to attend an energy and innovation summit where he
met Trump. He also attended a dinner during Trump’s re-
cent state visit to Japan, where he again met the president.
In a blog post widely interpreted as a response to Sacks’
criticisms, Amodei went out of his way to say Anthropic
concurred with Vance’s recent remarks that AI will have
both benefits and harms, and that U.S. policy should try to
maximize the benefits and minimize the harms.

These tensions haven't prevented Anthropic from win-
ning multiple key government contracts. Most recently, in
July, the Pentagon handed the company a $200 million,
two-year contract to prototype “frontier Al capabilities”
that would advance U.S. national security. But Amodei
says he won’t kowtow to the president. “The flip side of
that is when we disagree, were gonna say so, he says. “If
we agreed with everything that some government official
wanted us to, I'm sure that could benefit us in business
in some way. But that’s not what the company is about.”

As for the California Al law, Clark, the policy direc-
tor, says Anthropic would prefer federal regulation, but
that “the technology isn’t sitting around waiting for a
federal bill to get written.” He says the California bill “was
developed carefully and in a very consultative manner
with industry and other actors.” Clark also tells me that
Anthropic has been testing Claude to weed out any politi-
cal bias in the responses it gives to questions that involve
ideological framing or policy positions more closely
aligned with either major party.

One area where Anthropic sees mostly eye to eye with
the Trump administration is on restricting China’s access
to Al technology. But Amodei’s advocacy for export con-
trols has put it on a collision course with Nvidia’s Huang.
Huang has said he “disagrees with pretty much everything
[ Amodei] says”; he has also said that Anthropic’s position
is that Al is so dangerous, only Anthropic should build it.
(Amodei has called Huang’s comments “an outrageous lie.”)

Amodei tells me he has great respect for Huang and
admires him for coming to America as an immigrant and
pulling himself up by his bootstraps to create the world’s
most valuable company. “We always want to work with
them; we always want to partner with them,” he says of
Nvidia. Comparing the race to create superpowerful Al to
the Manhattan Project, Amodei says, “Just like we worry
when an authoritarian government gets nuclear weapons,
I think we should worry when they get powerful Al, and
we should worry about them being ahead in powerful AI”

| HAS INCREASINGLY become an infrastructure race,
with companies like OpenAl, Meta, Elon Musk’s
xAl, Microsoft, Google, and Amazon announc-

ing billions of dollars in spending on vast AI data
centers that consume as much electricity as sizable
American cities. Overall, the hyperscalers are
expected to spend as much as $400 billion on Al infra-
structure in 2025, with that figure ramping up to close to
$800 billion by 2029, according to data from IDC.

In many ways, Amodel himself helped create this race. In
2020, when he was still a senior researcher at OpenAl, he
helped formulate what are known as the “Al scaling laws™—
an empirical observation that increasing an Al model’s size,
feeding it more data, and training it on more computing
power produces a predictable gain in performance. Belief
in these scaling laws has driven Al companies to build ever
larger models and bigger data center clusters. Today, there’s
debate among Al researchers about the extent to which this
premise still holds. But Amodei says he doesn’t think scal-
ing is ending. “We see things continuing to get better,” he
says. “Every three to four months, we release a new model,
and it’s a significant step up every time.”

Still, Amodeli says observers shouldn’t expect Anthropic
to announce infrastructure deals of quite the same magni-
tude as OpenAl or Meta. A $50 billion deal Anthropic an-
nounced with cloud company Fluidstack in mid-November
to build customized data centers for the company in Texas
and New York is its largest to date. And it is unlikely to be
its last. But, by comparison, OpenAl has announced mul-
tiple deals in the hundreds of billions.

Daniela Amodei says that Anthropic has discovered
ways to optimize model training and inference that wring
more out of fewer Al chips. “Anthropic is a minor player,
comparatively, in terms of our actual compute,” she says.
“How have we arguably been able to train the most power-

ANTHROPIC BY THE NUMBERS

THE Al STARTUP IS GROWING RAPIDLY, AND ITS PATH TO PROFIT
LOOKS SHORTER THAN THAT OF SOME RIVALS.
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ful models? We are just much more efficient at how we use
those resources.” Leaked internal financial forecasts from
Anthropic and OpenAl bear this out. Anthropic projects
that between now and 2028 it will make 2.1 times more in
revenue per dollar of computing cost than what OpenAl
forecasts, according to a story in The Information that
cited figures the companies shared with investors.

And while the $78 billion Anthropic told investors it
forecast spending on compute through 2028 under an op-
timistic scenario is a massive figure, it’s only a third of the
$235 billion OpenAl was budgeting over that time frame,
according to information it had given its own investors.

Like its competitors, Anthropic is turning to difterent
partners for computing power. AWS has built Project Rain-
ier, a network of data centers, including a gigantic $11 bil-
lion facility in rural Indiana that houses some 500,000
Trainium 2s—Amazon’s own Al chips—tfor Anthropic to
use to train and run its models. By year-end, Anthropic will
have more than 1 million Trainium 2s at its disposal.

Google, meanwhile, has invested $3 billion into An-
thropic, and in October Anthropic said it would begin
using 1 million of Google’s specialized Al chips, called
TPUs, in addition to Amazon’s. Amodei acknowledges
that the relationship with Google “is a little different” than
Anthropic’s with AWS, since Google’s frontier AI model,
Gemini, competes directly against Claude. “‘Coopetition’
is very, very common in this industry, Amodei adds, “so
we’ve been able to make it work.”

Even as Anthropic keeps spending relatively restrained,
the company has had to continually raise money. Press
reports have circulated that it may be in the process of
raising its third venture capital round in 18 months, even
though it just completed a $13 billion fundraise in Au-
gust. If it does raise again, the company would likely seek
a valuation between $300 billion and $400 billion. This
summer, Wired published a Slack message from Amodei
in which he explained to employees why he was reluc-
tantly seeking financing from Persian Gulf states. “'No
bad person should ever profit from our success’ is a pretty
difficult principle to run a business on,” Amodei wrote.

MODEI’S PAINED MESSAGE points to one of the most
pressing challenges facing Anthropic—how to hold
on to its “Al for the good of humanity” culture as its
growth skyrockets.

“I have probably been the leader who’s been the
most skeptical and scared of the rate at which we're
erowing, Daniela Amodei tells me. But she says she’s been
“continually, pleasantly surprised” that the company hasn’t
come apart at the seams, culturally or operationally.

She says the fact that all seven cofounders still work at
Anthropic helps, because it seeds cultural hearth-tenders
across different parts of the company. She also says that
the company’s Al safety mission tends to draw a certain
type of person. “We're like umami,” she says. “We have a
very distinct flavor. People who love our umamai flavor
are very attracted to Anthropic, and Anthropic is very
attracted to those people.” Anthropic’s mission has also
made it easier to retain talent at a time when Meta has
reportedly been offering experienced Al researchers pay

packages worth hundreds of millions of dollars.

Dario reinforces the company’s values at regular
companywide addresses called DVQs—short for “Dario
Vision Quests.” He uses the sessions to explain strategy
and policy decisions but also Anthropic’s mission. “When
the company was small, we all had a common understand-
ing of the potential of Al technology,” he says. “And now
a lot of people are coming in, so we have to impart that
understanding.’

Both Dario and Daniela say they've had to stretch into
their roles as senior executives as Anthropic has grown.
Dario says he’s had to remind himself to stop feeling bad
when he doesn’t recognize employees in the elevators or,
as happened recently, when he discovers that Anthropic
employs an entire five-person team that he didn’t realize
existed. “It’s an inevitable part of growth,” he concedes.
When the company was smaller, Dario was directly
involved in training Anthropic’s models alongside head
of research Jared Kaplan. “Now he’s injecting high-level
ideas, right?” Daniela says. ““We should be thinking more
about x. That’s such a difterent way of leading.”

Daniela says she, too, has had to learn to be more
hands-off. Before, when someone came to her with a prob-
lem, she would leap in, saying, “‘I am going to help you
figure it out. Now I'm like, ‘What is the one thing I want
them to take back to their teams?’”

The two siblings have also had to be intentional about
separating work from family life. Daniela says Dario
comes to her house most Sundays to hang out with her
family. They’ll play video games and play with her kids,
but work talk is verboten. “This is a separate time that’s
just for us, because we were siblings before we were
cofounders,” she says.

Dario Amodei tells me he remains convinced that AGI—
humanlike artificial general intelligence—and then Al su-
perintelligence loom on the horizon. And he denies being
a “doomer.” Yes, he’s worried about potential dangers, from
models that will make it easier for someone to engineer a
bioweapon to large-scale job displacement. But he thinks
AGI will help cure many diseases—and wants those cures
to arrive as soon as possible. And he firmly believes Al
could supercharge the economy. “The GDP growth is going
to inflect upwards quite a lot, if we get this right,” he says.

Another thing he’s optimistic about: Anthropic’s con-
tinued revenue acceleration. He’s a scientist. He gets the
law of big numbers. Companies don’t keep growing at 10x
for long. “I'm an AI optimist, but I'm not that crazy,” he
says. Still, he thinks Anthropic could surpass OpenAl as
the world’s largest AI company by revenue. “I would argue
it’s maybe even the most likely world in which our revenue
passes theirs a year from now, he says. Then he pauses
before adding, “I think I'd rather have the largest revenue
than the largest data center, because one is black [on an
income statement |, and the other is red. Again, things I've
had to learn about business: It’s better to make money
than just to lose money.” I
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Energy
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Health Care

STARTUPS MAY
cast incumbents as
hapless Goliaths,
but in ranking Europe’s
biggest companies, David
is nowhere to be seen.
Minus a merger here
and an acquisition there,
Europe’s business giants
remain largely unchanged
from two—or even 20—
years ago. Every company
in the Fortune 500 Europe
top 10 has roots from be-
fore the Second World War.
The oldest, Banco Santand-
er, was founded in 1857.
Theyre hardly strug-
gling: Total revenue for
the 500 rose 2.5% to
$14..9 trillion, and market
capitalization climbed
13.7% to $15.9 trillion.
Profits, however, slipped
5.1% to $978.2 billion.
That doesn’t mean
Europe’s largest busi-
nesses are standing still.
The three largest sectors
by revenue—finance (107

v
Country/ PROFITS
ﬂ

U.K. 23,979.0
RUSSIA 17,042.8
UK. 16,094.0
FRANCE 15,758.0
DENMARK 14,6441

companies, $3.5 trillion),
energy (71 companies,

$3 trillion), and motor
vehicles and parts (23 com-
panies, $1.4 trillion)—are
all being reshaped by digi-
tal technology and, in the
case of energy, renewables.
Yet even in these fast-
changing industries, the
dominant players are still
long-established incum-
bents rather than upstart
disrupters. There are no
fintechs among the 500;
the highest-ranking new-
comer in finance is Italy’s
CDP Group (No. 122),
founded in 1850. The top
pure-play renewables firm,
wind-turbine manufac-
turer Vestas (No. 226), got
started in 194:5.

Will this change in the
coming years? Will disrup-
tive tech firms eclipse
carmakers and banks?
Possibly, but it hasn’t hap-
pened yet. None of the 14
tech companies on the list
are new to the 500, and
nine saw revenue declines
over the past year, suggest-
ing were more likely to see
tech implemented within
other industries rather
than emerge as a dominant
sector in its own right.

a major role, regardless of
sector. Still, predictions
that it will provide a dra-
matic boost to productivity
or reduce employment
aren’t yet showing up in
the data: Total employ-
ment by the 500 rose 3.7%
to 34.9 million, while
revenue per employee fell
by 1.1% to $426,376.
What we could see next
year is a shift in national
rankings. Germany, Eu-
rope’s largest economy,
has led the Fortune 500
Europe since its debut
in 2023, but economic
stagnation 1s starting to
take a toll. The number of
German firms has dropped
from 80 to 77 over the past
couple of years—it’s now
only one ahead of Britain.
The U.K. cohort al-
ready generates the most
profit—$157.2 billion,
compared with $128.3 bil-
lion for Germany and
$14:8 billion for France’s 64
companies. With Britain’s
strongest sector, finance,
benefiting from higher in-
terest rates, and Germany’s,
motor vehicles and parts,
struggling with tariffs and
weak demand, the rivalry
between the two economies

Al will undoubtedly play is one to watch.
Coumtl | tion
BANCO SANTANDER Financials SPAIN 13,597.9
“ GAZPROM Energy RUSSIA 13.130.6
RN BNppariBAs Financials FRANCE 12,639.8
n NESTLE Food, Bev. & Tobacco SWITZERLAND 12,360.8
BEPRR ELECTRICITE DEFRANCE | Energy FRANCE 12,334.8
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EUROPE’S FORTUNE 500 HOTSPOTS

Europe’s largest companies by revenue anchor the Fortune 500 list, with Germany, the U.K.,
and France hosting the most top-tier companies this year. See above to locate the continent’s

biggest corporate players, each exhibiting financial strength and global reach.
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~ SWISS MANUFACTURERS

DSM-FIRMENICH
BY PETERVANHAM

. IT’S A SIGHT you might not expect to see in one

of the world’s most expensive cities. But on the
outskirts of Geneva, known for its discreet wealth,
high wages, and multimillion-dollar homes, the For-
tune 500 Europe fragrance producer dsm-firmenich oper-
ates its single biggest perfumery plant, where it conducts
a huge proportion of its manufacturing and R&D.

In one wing of the sprawling site, a few dozen so-called
master perfumers mix vials to create the next Acqua di Gio
or CK One luxury perfume, or to formulate a new detergent
for a client aiming to reach new customers in Singapore,
the U.S., or the Middle East. There are thousands of vials,
many of them containing copyrighted scents. A friendly
robot fetches them for the perfumers, saving time.

A little farther out
on the site, there’s a
more conventional fac-
tory, where giant indus-
trial mixers mass-produce
dsm-firmenich’s scents. A
few workers oversee the
process. Others pick the
fluids up in trucks and

send them across Europe
and the world.

In another central
building, factory workers,
master perfumers, and of-
fice workers all mingle over
lunch. It feels like a throw-
back to the 1960s, the high
tide of Europe’s postwar

industrialization boom,
betore the mass outsourc-
ing of industrial activity
from the West to low-cost
economies like China.
How does dsm-
firmenich, an industrial
company with century-
old origins (the company
formed in 2023, following
the merger of Switzer-
land’s Firmenich with
Dutch chemical maker
DSM ), manage to remain
globally competitive today,
given that a large share of
its operations are located
in the most expensive
country in the world? And
does the approach taken
by dsm-firmenich and
other Swiss companies
hold any lessons for the
rest of corporate Europe as

it tries to regain its footing
in world markets?

® THERE ARE GOOD rea-
sons for wanting to learn
from Switzerland’s experi-
ence. Its economy today

is one that defies gravity.
Despite having a safe-
haven currency that stands
at record highs against the
dollar and euro, and de-
spite seeing the erosion of
some of its historical com-
petitive advantages, such
as its bank secrecy and
tariff-free access to global

COURTESY OF DSM-FIRMENICH
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Content by Elite Reports

Pogossian Luxury Brand House:
Armenia’s New Face of Global Luxury

rmenia, long admired for its history and craftsmanship, is
stepping onto the globalluxury stage with a bold vision. At
the center stands Pogossian Luxury Brand House, a family
enterprise spanning spirits, dining and design. Founded in 1999, it
represents innovation, originality and uncompromising quality.
At 27, Armen Pogossian leads with a sense of responsibility shaped
by family legacy and education. He began working at 15, moving
from manual labor to sales and
marketing. Studiesin international
relations, economics and philoso-
phyin Canada equipped him with
a global outlook and the confidence
to lead with creativity.

The tradition of innovation was set
by his father, Simon Pogossian, a vi-
sionary entrepreneur who founded
SPS Cigaronne and expanded into
new industries. His belief in never
compromising on quality and al-
ways thinking beyond the ordinary
became the company’s compass.
Building on this foundation, Armen
has propelled Pogossian Luxury
Brand House onto the global stage.

“"We don’'t rush.
We refine, test &

l n
Under hisleadership, the company perfect!
has expanded into more than 40 ARMEN
countries across Europe, the Mid- POGOSSIAN

Co-Owner, Pogossian
Luxury Brand House

dle East, and Asia and has become
one of the fastest growing in its
category worldwide. At home, it
has grown into Armenia’s largest employer in the fast-moving
consumer goods sector, with over 1,000 people shaping its success.
Beyond that, Armen has driven the creation of luxury goods that
reinforce Armenia’s place as a rising hub for modern luxury.
“In a family business, you don’t just carry goals, you carry the
duty to leave something strong for the next generation,” Armen
reflects. His vision reinterprets heritage by turning family values
into a portfolio linking Armenian roots with global ambition.
The spirits division shows this balance. Jardins d’Armeénie Royal
Brandy, the world’s first Royal Brandy, is crafted from Voskehat
grapes that mature first in oak, then in apricot wood, and again
in oakto achieveits refined depth. This creates layered chocolate,
vanilla, fruit and nutty notes. It debuted in Monaco, where Prince
Albert Il was among the first to taste it.

Meanwhile, Godfather Vodka uses a filtration process that reduces
toxins and heavy metals, creating a smoother spirit validated

A curated selection of Pogossian Luxury Brand House products,
crafted for discerning tastes.

byindependentlabs. Both labels reflect the House’s philosophy:
create beyond expectations, not just compete.

Packagingis another area of innovation. Brandy and Vodka come
in a handcrafted case with patented cups, allowing customers to
taste before buying, a breakthrough in status-driven markets.
LiveChef, a digital dining platform, combines centralized kitch-
ens with livestream technology so customers can watch meals
preparedinreal time. It also offers in-home dining, service and
cleanup, with drone delivery now being tested.

Across 1ts portfolio, from Cigaronne’s design and innovation
to Royal Brandy’s packaging, Vodka’s filtration, and LiveChef’s
leap, the House avoids passing trends and builds excellence on
Armenia’s enduring strengths of craftsmanship, creativity and
ambition. For travelers, each product is more than luxury; it is
Armenia’s invitation to experience a nation redefining itself
through innovation and imagination.



corporate ecosystem’s suc-
cess. The permeable ties
between universities and
business are another.

“The Swiss ecosystem
is incredibly important,”
Martin Hoffmann, the
CEO ot On, told me as he
recounted the company’s
founding. For example,
On’s original CloudTec
technology, which pro-
vides air cushioning in the
shoes’ sole, was developed
by an ETH Zurich re-
searcher, and then bought
by the startup.

To this day, Hoffmann
said, “All our products are
engineered in Switzerland,
and we work a lot with
universities, especially on
sustainability and material
science.”

It’s a common story
here, across sectors. In Ge-
neva, for example, CERN

A

A LAB PIPELINE

Close relationships with
the country’s technical
universities give
dsm-firmenich and other
Swiss companies access
to a deep talent pool.

researchers in the early
2000s founded a spinoff
that commercialized a
novel cancer treatment;
that startup was ultimately
acquired for $3.9 billion
by pharma giant Novartis.

® WHEN SCIENTIFIC
research doesn't play a
direct role in the founding
of startups, other link-
ages in the Swiss economy
do: the tie-up between
industries, and between
industry and finance.

As Wim Ouboter

EUROPE'S LARGEST COMPANIES 37

recalled, when he created
Micro Mobility Systems—
now the world leader in
kick scooters—28 years
ago In Zurich, two ele-
ments helped him a great
deal: a letter of intent
from Swatch’s Smart car
joint venture, committing
to buy the first batch of
kick scooters; and the ac-
cess to capital from Swiss
banks, which themselves
accrued the capital from
having developed interna-
tional wealth management
expertise.

In other words, the
country’s existing industrial
and financial ecosystem
often helps nascent indus-
tries, benefiting both.

The result of skilled
labor, universities, banks,
and existing industry
bonding together becomes
clear in many ways, includ-
ing, of course, a top layer of
entrepreneurs and capital-
ists owning and deploying
billions of Swiss francs.

But two indicators in
particular demonstrate
just how widely shared the
Alpine economy’s success
1s: Swiss unemployment
stands at a mere 2.8%,
meaning the country is
near full employment.
And its median salary, of
approximately $90,000-
plus per year, is about 50%
higher than in the U.S.
despite having a similar
GDP per capita.

What lessons can Swiss
Fortune 500 companies
teach the rest of Europe,
and the world?

It would be going too
far to say that Switzer-
land’s model of shared
success could be applied to
any company or economy,

or indeed that all Swiss
multinationals choose
to produce their wares
domestically.

Some, including On,
Micro, and PC acces-
sory maker Logitech, now
manufacture virtually all
of their products in Asia,
because of the lower costs
and expertise in mass
manufacturing there.

Many of those that still
produce a large share of
their products in cities
and towns such as Geneva,
Vevey, and Zurich—like
Nestlé’s Nespresso coftee
arm, dsm-firmenich, and
heavy industrial equip-
ment makers like ABB
and Hitachi Energy—are
unusual in being able to
do so competitively.

In some cases, for
example, that’s because
niche know-how matters
more than cost, while in
other cases, 1t’s because
the price of certain Swiss-
made products fades in
comparison with the total
cost of projects they are a
part of.

There are, nonetheless,
lessons that could apply to
businesses and policymak-
ers anywhere. Value each
part of a corporate eco-
system, from the factory
worker to the competitor
next door. Be altruistic and
self-interested at the same
time: If you have success,
invest your proceeds in
nascent and innovative
companies.

And don't try to save
pennies in manufacturing
or other built-up know-
how by outsourcing, if it
could lose you pounds (or
billions of Swiss francs)
down the line.
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NOW IN ITS THIRD YEAR, the Fortune 500 Europe ranks the
continent’s largest companies by revenue, highlighting resilience
and innovation. Despite competition from the U.S. and China and the
pressures of digital transformation, Europe’s top firms generated
$14.9 trillion in revenue, up 2.5%. Motor vehicles, energy, and

financials dominate the top 10, with Germany leading via three entries,
including Volkswagen at No. 1. Find out who’s rising, falling, and

redefining success in the following pages.

REVENUES PROFITS ASSETS EMPLOYEES

% %

change change

RANK from from
2025 2024 Country/Territory $millions prioryear $millions Rank prinryear‘ $millions Rank Number Rank
- 1 VOLKSWAGEN GERMANY | 351,093.3 0.8 12,275.3 11 (316)| 655316.8 24 646,501 3
m 2 SHELL' UK. | 289,029.0¢ (10.6) 16,094.0 3 (16.9)| 387609.0 36 96,000 99
m 4  GLENCORE * SWITZERLAND | 230,944.0 6.0 (1,634.0) 497 (138.2)| 130,460.0 98 84146 129
m 3 TOTALENERGIES FRANCE | 195,610.08  (10.7) 15,758.0 4 (26.3) 285,487.0 5 102,887 81
5 L UK. | 194,629.08  (8.6) 381.0 343 (97.5) 2822280 52| 100500 84
n 6 STELLANTIS' NETHERLANDS | 169,652.9  (17.2) 5,918.7 5 (70.6)| 214,9586 66 248,243 25
m 8 MERCEDES-BENZ GROUP' GERMANY |  157,450.0 (4.9) 11,038.2 16 (28.4)| 274,3943 55 169,198 44
m 7 BMWGROUP* GERMANY | 153,974.3 (8.4) 7,883.6 30 (35.4) 277,212.1 54 159,104 46
m 11 BNPPARIBAS * FRANCE | 146,390.2 1.6 12,639.8 8 6.5 | 2,800,691.7 2 175,853 3
m 10 BANCO SANTANDER SPAIN | 146,326.4 6.6 13,597.9 6 13.6 | 1,902,134.0 / 206,417 32
B 12 HSBCHOLDINGS uk. | 157170 80| 239790 1 19| 30170880 1| 211304 3
m 9  ELECTRICITE DE FRANCE *¢ FRANCE | 128,3551  (15.0) 12,334.8 10 13.9 3781373 39 181,850 41
m 13 DEUTSCHE TELEKOM' GERMANY |  125,196.3 3.4 12,121.8 12 (37.0) 315,732.0 48 198,194 36
T8 15 ALLANZ! GERMANY | 1231480 85| 107397 18 16.3| 10815676 17 156,626 50
m 22 GAZPROM*¢ RUSSIA | 115,457.7¢  15.2 13,130.6 7 — | 2704258 57 501,000 6
m 23 SOCIETE GENERALE* FRANCE |  110,647.8 11.6 4,542.0 66 68.5| 1,629,265.9 7 114139 67
n 6 ROSNEFTOIL' RUSSIA | 109,254.3 1.6 11,680.8 14 (21.4) 1821910 74 332,200 14
m 17 EQUINOR'® NORWAY | 103,774.08  (3.2) 8,806.0 26 (25.9) 1311410 97 24,898 325
m 18 NESTLE? SWITZERLAND |  103,749.5 0.2 12,360.8 9 (0.9) 153,713.0 83 277,000 24
m 52 SBERBANK *© RUSSIA 98,742.7 40.4 17,042.8 , (3.9)| 536,082.3 3] 308,092 18
n 30 AXA FRANCE 98,686.1 4.7 8,528.2 27 97| 6769124 23 100,041 86
m 20 ENIt ITALY 98,641.7¢  (3.8) 2,837.7 110  (45.0) 152,142.3 84 32,492 277
m 24 BOSCHGROUP* GERMANY 97,702.0 (1.3) 850.0 256  (62.6) 116,759.2 106 417,859 9
m 25 ROYALAHOLD DELHAIZE * NETHERLANDS 96,632.4 0.8 1,907.6 151 (5.8) 53,677.8 175 222,000 29
E 29 REWEGROUP < GERMANY 95,044.2 4.7 1,057.0 234 45.5 43,864.6 198 194,956 38
m 28 CARREFOUR' FRANCE 94,376.6 2.8 781.9 265  (56.4) 59,394.3 165 324,750 16
m 27 CHRISTIANDIOR* FRANCE 91,578.9 (1.7) 5,632.1 51 (17.4) 151,525.2 85 200,518 34
m 33 DHLGROUP! GERMANY 91,041.4 3.0 3,603.3 78 (9.4) 72,349.3 147 559,051 5
m 26 CREDITAGRICOLE FRANCE 90,552.6 8.1 7,664.1 32 11.7 | 2,391,573.8 3 78,401 143
m 34 TESCO* UK. 89,745.6" 4.1 2,071.0 139 39.3 48,961.3 187 229140 27
m 45 BANCO BILBAO VIZCAYA ARGENTARIA * SPAIN 87,457.6 30.6 10,872.7 17 25.4 | 799,753.6 19 125,916 60
ﬂ 40 UBSGROUP! SWITZERLAND 87,150.0 923 5,085.0 57  (81.7) | 1,565,028.0 8 108,648 75
B 2 eon GERMANY |  86,643.2¢F  (14.5) 49000 59 7767 | 1153044 109 76,566 147
m 35 SIEMENS *3 GERMANY 85,432.8" 3.0 8,998.5 25 6.2 164,729.7 80 327,000 15
E 19 ENEL' ITALY 85,375.8  (17.4) 7,587.3 33 1041 193,765.8 72 60,359 184
BET) 39 GROUPEBPCE' FRANCE | 81,7162 10.8| 38066 74 256 16406689 6 98,371 94
m 31 ENGIE FRANCE 79,822.6  (10.6) 4,440.4 67 86.0 | 196,256.0 70 94,017 107
m 36 VINCIt FRANCE 78,692.5 4.2 5,259.0 56 3.5 134,076.4 93 284,526 27
39 [CRNENE NETHERLANDS | 771825 59| 17669 160 —| 406854 25| 281974 23
m 14 UNIPER S GERMANY 75,306.6  (35.4) 321.2 362  (95.3) 39,851.9 219 7,464 460
n 41 AIRBUS' NETHERLANDS 74,867.5 5.8 4,576.6 65 11.7| 133,788.6 96 156,921 49

DEFINITIONS, EXPLANATIONS, AND FOOTNOTES ARE ON PAGE F11.
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REVENUES PROFITS | ASSETS EMPLOYEES

% %

change change

RANK from from
2025 2024 Country/Territory $millions prioryear $millions Rank prioryear $millions Rank Number Rank
BEER 78 VODAFONEGROUP '™ uk. | 444273v  ©@1)| 44731 500 (461.8)| 1387316 90 92,834 111
BTH 105 DZBANK'C GERMANY | 43,2627  16.2 2,401.9 123 43| 6829965 0 30,014 297
BEIR 90 CONTINENTAL! GERMANY | 42,9534  (4.4) 1,2631 209 1.0 38,2750 227 190159 39
BET3 95 J.SAINSBURY ' uk. | 42,2613" 29 3086 365  79.3 31,767.0 251 95,000 100
B3R 106 XSRETAILGROUP' NETHERLANDS | 421117 141 11133 231 21.2| 162365 337 417,058 10
BETR 116 NOVONORDISK® DENMARK | 421108 249 | 14,6441 5 20.6 64,681.2 160 77,349 145
BTN 103 COMPASS GROUP - uk. | 42,0020 105 1,4040 191  (12.8) 24,3490 279 579126 4
RTTN 102 STANDARDCHARTERED' uk. | 41,9280 9.5 40500 70 167 | 8496880 17 81,097 135
RO 98 INDITEX " SPAIN | 41,593.5 6.9 6,3157 37 8.5 36,089.0 234 114,640 66
BI78 99 SCHNEIDERELECTRIC® FRANCE | 41,259.9 6.3 4,616.6 64 6.7 68,2781 150 176,962 42
RUEN 95 LUFTHANSAGROUP GERMANY |  40,641.3 0.5 1,492.4 185  (17.5) 48,718.2 188 83,893 137
RIT8 94 LYONDELLBASELLINDUSTRIES:" NETHERLANDS | 40,3020  (2.0) 1,360.0 196  (35.7) 35,746.0 236 20,000 364
105 [RIVANENS uk. | 40,0835 6.3 3,2896 94  (46.3) 74,4777 145 68,629 16
RIT8 101 CoopGROUP SWITZERLAND | 39,591.2 2.6 664.4 285 3.8 25,6291 267 83,959 137
RIJA 11 MERCADONA SPAIN | 38,505.3 8.4 1,496.6 184  37.2 15,532.8 347 110,000 7
RITR 97 THYSSENKRUPP - GERMANY | 379852  (51)| (1.632.5) 496 — 32,690.3 245 98120 95
BTN 129 NATWESTGROUP uk. | 374607 187 61347 41 65| 8867548 16 61,400 180
BN 107 LAPOSTE™ FRANCE | 37,384.0 1.5 1,524.8 178 1744 | 7946386 20 226,831 28
BRUN 118 SIEMENSENERGY ' GERMANY |  37,360.8  12.6 1,2835 208 — 56,696.8 171 98,000 96
BTV 83 ENERGIEBADEN-WURTTEMBERG GERMANY |  37.335.8  (22.3) 1,345.0 197  (19.1) 66,553.8 152 28,597 299
RN 13 sapt GERMANY | 369590 70| 33784 89 (49| 767467 14 109,121 74
B8 110 MIGROS GROUP® SWITZERLAND | 36,942.7 3.9 4759 324 1314 90,530.9 124 72,249 153
B 93 omvcRoup! AUSTRIA | 36,7481  (13.9) 1,571.3 173 (6.3) 50,5415 180 23,557 332
B8 19 JERONIMOMARTINS PORTUGAL | 36,189.0 9.4 647.8 288  (20.7) 15.838.7 341 139907 55
BUA 108 MAPFREGROUP' SPAIN | 36,102.7 — 1,046.3 235  42.9 58,714.8 166 30,585 288
B8 109 ELOGROUP! FRANCE | 35,945.71 11| (1,319.3) 492 — 21,4755 295 138,444 57
BN 114 RABOBANKGROUP' NETHERLANDS | 35,7640 5.1 55131 53 190 6515355 06 49,272 208
120 JRIVANV:IE RELAND | 35,572.0 1.8 3,492.0 82 9.9 50,613.0 178 79,800 141
B  « RUSSIANRAILWAYS < RUSSIA | 35,519.8 0.3 479.3 323 (75.7) 85103.8 134 685,200 2
RPN . CDPGROUP!S ALY | 34,964.0 2.3 41154 69  151| 4949520 33 43,343 275
RPEN 127 INTERNATIONAL AIRLINES GROUP uk. | 347140 9.0 2,9545 105 29 45,3551 191 74,378 157
B778 128 ASDAGROUP! uk. | 34,2971 7.7 (622.4) 479 (357.5) 23103.2 287 98,876 92
RPIR 124 AIRFRANCE-KLMGROUP FRANCE | 34,020.8 4.8 3428 355  (66.0) 37,4353 228 80,730 138
RPN 123 METRO*: GERMANY |  33,636.1 32 (130.1) 458 (127.8) 13,079.2 373 80,951 136
BP78 140 BAESYSTEMS' uk. | 336141 172 2,4988 121 8.3 47,773.0 189 100,000 87
B7T8 125 MEDTRONICS* RELAND | 33,537.0 3.6 46620 63  26.8 91,680.0 123 95,000 100
RPN 175 ST.JAMES'S PLACE uk. | 331789 405 509.0 318 — | 244,0820 & 3,334 486
RELN 115 BRITISHAMERICAN TOBACCO! uk. | 3304568  (2.5) 3,9194 73 — | 1489216 86 48,209 210
BN 121 LINDE: ™ uk. |  33,005.0 0.5 6,565.0 36 5.9 80,147.0 140 65,289 171
132 QYT SWITZERLAND | 32,850.0 1.9 3,935.0 77 5.1 40,357.0 217 109,900 72
REEN 134 MAGNIT' RUSSIA | 32,795.0 9.8 475.2 326  (31.0) 13,776.8 366 369,000 12
BETN 122 HEINEKEN' NETHERLANDS |  32,249.48  (1.7) 538.6 309  (57.6) 55,368.6 172 88,497 120
BEER 142 HERAEUSHOLDING' GERMANY | 31,7907  14.7 2476 379 (47.5) 8186.2 448 15,181 408
RECR 137 ASMLHOLDINGS NETHERLANDS |  30,564.4 26 8188.2 28  (3.4) 50,310.2 181 44,027 221
REN 152 SAFRAN' RANCE | 30,4466 167 (721.3) 482  (119.4) 56,960.0 170 99,364 91
RECN 146 ACHMEA NETHERLANDS | 30,2650  11.0 1,4091 190  60.1 851501 133 17,360 390
RECN 133 HOLCIM! SWITZERLAND | 29,9901  (0.2) 3,3230 90  (2.4) 59,917.2 164 63,665 175
RITH 149 CAIXABANK' SPAIN | 29,6529  11.3 62582 38 202 | 6533475 25 46,014 212
BTTH 135 DANONE! FRANCE | 29,6053  (0.8)| 21856 131 1295 46,8958 190 89,528 119
RPN 132 MICHELIN' FRANCE | 29,407.4  (4.0) 2,043.9 142 (4.7) 38,6747 223 129,832 59
BTEN 135 AIRLIQUIDE' FRANCE | 29,261.2  (2.0) 3,575.3 79 7.4 53,7042 174 66,657 168

DEFINITIONS, EXPLANATIONS, AND FOOTNOTES ARE ON PAGE F11.
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REVENUES PROFITS ASSETS EMPLOYEES

% %

change change

RANK from from
2025 2024 Country/Territory $ millions prioryear $millions Rank prioryear $millions Rank Number Rank
m 138 FORVIA RANCE | 291708  (1.0) (200.3) 470 (183.4) 31,343.2 253 118,003 64
BTN 144 ESSILORLUXOTTICA' RANCE | 28,666.6 4.4 25511 117 3.1 66,539.7 153 195,428 37
RITH 150  KUEHNE + NAGEL INTERNATIONAL ! SWITZERLAND 28,167.3 6.1 1,341.2 200  (15.8) 12,9415 376 96,863 98
BB 139 KBCGROUP! BELGIUM | 28132.4  (2.0) 36931 77 04| 3862580 37 35176 259
BTN 185 SABANCIHOLDING' TURKEY |  27.603.2 237 (471.0) 477 (172.6) 86,931.5 129 64,705 173
RICN 147 NORDEABANK' FINLAND | 27.551.6 2.3 54710 54 26| 6454287 27 30,157 290
BETR 148 JOHNSONCONTROLS INTERNATIONAL ¢ RELAND | 2741807 2.3 1,7050 166  (7.8) 42,695.0 205 94,000 108
BTN 131 ANGLOAMERICAN uk.| 272900 (11.0)| (3,068.0) 499 (1,184.1) 64,866.0 158 87,000 123
BN o GAZPROMBANK' RUSSIA 271107  66.5 20675 140  (2.3)| 156,0607 82 23,000 334
BEER 160 ATOMENERGOPROM ' RUSSIA | 26,957.2 7.9 3,2344 96  15.4 74,032.7 146 201,743 33
BETN 183 COMMERZBANK' GERMANY |  26,831.4 177 2,8950 109  20.4| 5742866 28 37,637 249
BELN 165 PHOENIX GROUP HOLDINGS ! uk. | 26,8241 9.0 | (1,392.5) 493 — | 3855924 38 6,980 464
156 JRECIINI RS FRANCE |  26,263.3' 4.4 1815 401  (78.4) 16,615.8 335 423,467 8
BEA 130 Rwe GERMANY |  26,196.6  (15.2) 5553.2 52 2543| 1019259 127 20,868 360
RECN 239 VAKIFBANK ' TURKEY | 26,1935  50.2 1,4971 183  125| 1157767 108 18,209 3872
BEEN 143 RANDSTAD' NETHERLANDS | 26,086.31  (5.1) 133.0 416  (80.3) 11,586.2 396 41130 238
BTN 169 EIFFAGE FRANCE | 25,998.7 7.4 1125.8 229 2.8 41,7343 208 81,817 134
B0 151 BTGROUP!™ uk. | 259597 (7)) 13440 198 251 657069 154 85,300 127
B33« WITTINGTON INVESTMENTS ' uk. | 25,807.3 5.2 1168.7 221  54.4 28,9161 259 139,586 56
BUXN 178 ADIDAS GERMANY | 25,6115  10.6 826.2 260 — 21,386.4 297 54,040 197
BIT¥ 120 CENTRICA! uk. | 25,4393 (22.6) 1,701.7 167  (65.2) 23,463.2 283 21,704 351
165 RN TURKEY | 25,3825  44.0 1,385.9 194 (54.4)| 109,190.4 114 20,487 362
RIT8 156 MOLGROUP* HUNGARY |  25,304.2F  (0.4) 8954 248  (40.4) 21,3311 298 25,243 323
BN 159 ERSTEGROUPBANK AUSTRIA | 25,142.2 —| 33795 88 43| 3662622 4 45,717 214
168 7RIS GERMANY 25113.8  14.0 5497 305  68.6 19,4101 315 66,845 166
BCTR 153 ADECCOGROUPS SWITZERLAND | 25,022.2  (3.4) 3277 361  (6.7) 12,527.4 384 34,749 267
BITN 197 CARNIVAL: ' uk. | 250210 159 1,916.0 150 — 49,057.0 183 100,000 87
BTIN 164 RICHEMONT SWITZERLAND | 24,975.91 1 2,951.7 106  15.2 44,2638 196 42127 237
B8 171 FRESENIUS'® GERMANY | 2493677 3.4 509.4 317 — 45,092.2 197 156,213 51
RIEY 177 EATONS RELAND | 24,878.0 7.3 37940 75 179 38,381.0 226 94,443 103
BI/8 166 SHVHOLDINGS' NETHERLANDS | 24,8729 1.1 666.1 284 621 19,6728 312 64,860 172
BIER 174 CECONOMY*: GERMANY |  24,327.6 2.6 82.4 428 — 11,295.0 400 40,990 239
176 R Rt RELAND | 24,253.9'  (2.8) 263.3 376  (35.8) 11,9315 393 16,779 398
Bl 195 psvt DENMARK | 24,2317 107 1,465.9 187  (18.0) 32,8471 244 73,338 157
RI/R 141 EGGROUP! uk. | 241980  (14.6) (148.0) 465 (111.2) 12,7180 383 40,156 243
BIEN 205 ROLLS-ROYCEHOLDINGS' uk. | 241566 179 3,2206 97 7.4 44,696.9 195 42,400 230
RETN 217 NATIONWIDE BUILDING SOCIETY *° uk. | 241387 311 2,9380 107  799| 4741294 34 22,042 346
BUIR 168 CAPGEMINI' FRANCE | 23,8953  (1.9) 1,8071 156 0.5 26,568.6 264 341118 13
BTN 202 KFWGROUP 'S GERMANY | 23,852.1 15.1 1,516.2 181  (10.0)| 564,678.0 29 8,333 457
BUEN 180 GALPENERGIA® PORTUGAL |  23,822.9 3.0 11247 230  (16.2) 17,4125 329 7,086 462
BTN 163 ERICSSON SWEDEN | 23,4446  (5.6) 1.9 445 = 26,465.4 265 94,067 106
BITR 162 NATIONALGRID ! uk. | 23,4349  (6.0) 37005 76 286 1375719 O 31,654 284
BITH 189 IMPERIALBRANDS ' uk. | 2343198 58 33121 91 16.2 37,280.3 230 25,600 319
BUIA 176 HENKEL' GERMANY |  23,343.8 0.4 21704 132  52.3 36,515.8 233 47150 211
L8 173 VALEQ' FRANCE | 23,2421  (2.5) 175.2 403  (26.7) 22,4249 289 90,590 117
BIEN 145 VATTENFALL ' SWEDEN | 23,2261 (15.1) 3,007.0 103 269.0 50,554.6 179 20,655 36
RETN 194 THALES GROUP* FRANCE | 23,0285 5.2 15351 176 38.8 41,405.9 210 80,605 139
BCIR 181 HEIDELBERGMATERIALS® GERMANY | 23,027.9 - 1,926.9 149  (7.6) 38,622.6 225 50,717 202
BI7N 184 MERCKKGAA' GERMANY |  22,878.8 0.8 3,0031 104  (1.6) 53,393.0 176 3,715 483
REEN 154 Bavwa' GERMANY | 22,8756  (11.6)| (1,249.3) 490 — 11,236.7 402 22111 344
m 96 POSTE ITALIANE *© Taly | 22,869.0 5.1 2156.4 133 38| 286910.3 50 109,510 73
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REVENUES PROFITS | ASSETS EMPLOYEES

% 2

change change

RANK from from
2025 2024 Country/Territory $millions prioryear $millions Rank prioryear $millions Rank Number Rank
m 282 HALKBANK'© TURKEY 22,750.9 56.2 670.7 287 (5.2) 88,916.3 126 20820 oho
RETR 201 TURKISHAIRLINES ! TURKEY | 22,669.0 82| 34250 85 (431)| 39,6740 200 63,455 176
m 211 ACCIONAT SPAIN 22,578.1 16.2 456.4 328  (22.0) 35,845.9 235 66,021 1/0
m 187 H&MHENNES & MAURITZ*'s SWEDEN 22,307.4 0.4 1,105.6 237 34.2 16,506.0 336 L0004y
m 200 NNGROUPT NETHERLANDS 22,240.7 5.8 1,718 163 39.1 217,8246 G5 15,831 401
m 208 COCA-COLAEUROPACIFICPARTNERS ' UK. 22,102.3 1.7 1,533.5 177 (15.0) 32,201.3 247 41,300 237
m 172 NOKIAT FINLAND 21,930.41 (8.9) 1,381.0 199 g82.1 40,535.3 216 80,361 140
PIVN 191 WURTHGROUP GERMANY |  21,860.4  (0.9) 727.2 270  (40.2) [ 19,9554 308 88,393 121
PIEN 185 WM. MORRISON SUPERMARKETS Uk. | 2169677 (4.) 35175 80 5,386.8 15,571.4 346 101138 82
m 204  ABNAMROBANK' NETHERLANDS 21,686.0 4.9 2,598.7 113 (10.9) 398,681.9 35 21,976 348
m 325 SMURFITWESTROCKS IRELAND 21,109.0 13.2 319.0 363 (61.1) 43,759.0 199 100,000 o/
m 199 FRESENIUS MEDICAL CARE* GERMANY 20,910.5 (0.6) 581.7 299 1.8 34,755.2 241 113,840 68
m 203 REXEL? FRANCE 20,855.5 0.7 366.7 352  (56.2) 14,918.4 356 27196 305
m 167 NATURGY ENERGY GROUP SPAIN 20,835.9 (14.8) 2,055.8 141 (4.2) 42,282.0 206 6,941 4606
m 188 BERTELSMANN ' GERMANY 20,833.8 (6.0) 847.8 25/  (15.0) 34117.8 242 70,488 154
m 179 NESTE? FINLAND 20,777.5F  (10.2) (102.7) 457 (106.6) 16,1327 338 5,481 475
m 212 HAPAG-LLOYD?® GERMANY 20,668.1 6.6 25798 115  (18.7) 34,8075 240 16,905 486
FI'N 230 DNBGROUP NORWAY | 20,4354 170 4,256.8 68  13.9| 3182681 46 10,603 440
m 155 DIAGED ™™ U.K. 20,245.0°F (0.1) 2,354.0 124 (39.2) 49,322.0 182 29,860 296
m 245  TATNEFT? RUSSIA 20,128.1°F 21.4 3,298.9 32 (2.4) 19,423.4 314 22,742 538
WITH 225 TRANE TECHNOLOGIES ¢ RELAND | 19,838.2  12.2 2,567.9 116 26.9 20,146.7 306 45,000 217
m 213 ALSTOMt™© FRANCE 19,837.6 3.8 1599 408 —_ 31,3338 23 86,039 126
m e CNHINDUSTRIAL 5 UK. 19,836.0 - 1,246.0 213 — 42,933.0 204 35,850 256
BTN 206 ApTive SWITZERLAND | 19,7130 (1.7) 17870 158 (39.2)| 23,4580 284 141,000 54
m 226 SCHAEFFLER? GERMANY 19,669.1 11.5 (683.5) 481 (303.9) 22126 F /97 115,055 6o
m 210 ROYALPHILIPS' NETHERLANDS 19,488.5 (0.8) (759.2) 483 — 30,0021 257 67,823 163
m 215 NORSKHYDRO' NORWAY 19,405.9 3.4 238.5 310 58.7 18,261.6 374 33,206 2/
m 246 LEONARDO ITALY 19,209.5 16.2 1,161.5 223 63.3 34,865.4 239 59,572 188
m 218 JOHN SWIRE & SONS U.K. 18,958.0 3.9 739.0 269 (9.5) 97,929.0 169 83,973 130
m 214 STRABAG?™ AUSTRIA 18,840.9 (1.3) 890.0 290 30.6 15194.2 352 74,936 150
m 216 WPP ™20 U.K. 18,831.9 2.1 692.4 2717 404.7 31,950.2 248 111,281 /0
m 244 VESTAS WIND SYSTEMS ' DENMARK 18,703.4 125 534.2 314 533.6 25,916.7 268 35,100 261
m 209 CHANEL?® UK. 18,699.3 (5.3) 3,993.2 86  (28.2) 221816 4] 38,400 24/
FITN 198 KERING' FRANCE 18,5941  (12.1) 1,225.3 216 (62.0) 44,880.9 194 45,845 213
m 219 AURUBIS 2 GERMANY 18,578.0 21 451.1 329 20041 8,744.3 440 6,979 465
m 242  PRYSMIANT ITALY 18,562.8 11.0 788.4 264 37.9 18,846.6 327 33,161 2/
m 222  SGAMLAMONDIALE FRANCE 18,541.8 2.4 198.0 399  (20.3) 134,055.6 94 13,916 419
m 238 GROUPAMAT FRANCE 18,391.9 1.1 1,040.3 236 88.7 92,561.6 122 29,637 298
m 248 SEBGROUP? SWEDEN 18,274.8 11.2 3,392.1 8/ (5.6) 340,263.6 43 18,887 3/4
PETH 735 FORDOTOSAN' TURKEY 18,108.1 4.5 1182.8 220  (42.7) 9,241.9 435 25,718 316
m 221 RECKITT BENCKISER * U.K. 18,101.2 (0.3) 1,821.7 Tas (10.8) 31,685.9 257 J8. 148 260
m 240 SVENSKAHANDELSBANKENT SWEDEN 18,011.87 6.9 2,996.3 114 (5.4) 320,362.5 40 12,224 4/8
FER 261 FSITALIANEGROUP ¢ TALY | 178750 117 (2249) 472 (3081)|  81619.4 13 92,573 114
m 228 TERNIUM' LUXEMBOURG 17,6491 0.2 (53.7) 453 (107.9) 23128.5 286 33,949 268
m 252  MARKS & SPENCER *° U.K. 17,618.6 7.3 37171 347  (30.4) 11,368.2 54/ 21,219 200
m 220 BRENNTAGT GERMANY 17,559.6 (3.4) 2/9.9 300  (25.0) 12,081.2 397 18,122 363
m 259 INEOS GROUP HOLDINGS LUXEMBOURG 17,4917.2 8.7 (162.1) 467  (148.5) 25,648.4 /66 9123 448
m 262 PUBLICIS GROUPE FRANCE 17,335.4 8.3 1,7895.2 151 26.6 41,265.3 211 108,179 /b
PTER 293 ASRNEDERLAND' NETHERLANDS | 17,202.3' 231 | 10230 238 (129)| 1435028 8¢ 7373 467
m 265 ANADOLUGROUP?™ TURKEY 17,160.91 8.6 1011 410 (80.9) 15,377.2 350 75,610 49
m 231 SCOR? FRANCE 17,034.7 (0.9) 4.3 444  (99.5) 38,670.5 2274 3,621 434

DEFINITIONS, EXPLANATIONS, AND FOOTNOTES ARE ON PAGE F11.
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REVENUES PROFITS | ASSETS EMPLOYEES

% %

change change

RANK from from
2025 2024 Country/Territory $millions prioryear $millions Rank prioryear $millions Rank Number Rank
m 241 HERA' Ay | 141066  (16.2) 534.8 313 121 15,593.9 345 10,037 443
PITN 333 FLUTTERENTERTAINMENT RELAND | 14,0480  19.2 430 43 —| 245080 277 27,345 304
PIEN 290 FRIESLANDCAMPINA ¢ NETHERLANDS | 13,9753  (1.1) 329.8 360 374 10139.8 415 18,815 375
ETTH 269 YARAINTERNATIONAL® NORWAY | 13,9340  (10.4) 140 442  (70.8) 14,9940 355 16,796 397
301 [RIXANVIY ALY | 13,9040  (12.9) 934.4 247  31.2 20,598.5 300 14,777 415
EIVN 304 M8G* uk. | 13,900.7 5.2 (459.9) 476 (224.6)| 2307415 63 8,454 /5]
EIER 193 GASTERRAC NETHERLANDS |  13,860.7  (36.9) 38.9 435 — 3,688.4 497 93 496
EITH 414 DSM-FIRMENICH > SWITZERLAND | 13,841.2  16.2 270.4 373 (88.3) 34,942.0 238 25,810 315
EIEN 295  HELLENIQENERGY HOLDINGS * GREECE |  13,807.6F  (0.2) 647 429  (87.5) 8,028.9 451 3,734 482
BTN 314 SWEDBANK' SWEDEN | 13,696.1 9.1 3,297.9 93 25| 272,4349 56 17,209 392
ETTN 329 AXELJOHNSON' SWEDEN |  13,625.4 141 1495 411 646 5,316.6 480 26,592 309
BTN 328 VIENNAINSURANCE GROUP AUSTRIA | 13,6224 141 697.8 276  15.5 53,009.4 177 31,643 285
BTN 312 SWISSLIFEHOLDING ! SWITZERLAND | 13,556.7 6.9 1,3901 193 14.2| 2416479 62 10,850 436
BTN 289 INCHCAPE! uk. |  13.365.47  (6.1) 537.8 311 60.3 7061.6 465 17,412 389
TN 36 siKa SWITZERLAND | 13,359.2 6.8 14145 188  19.7 17,634.9 328 34,476 265
BT 358 DELIVERYHERO' GERMANY | 13,2959 237 (954.3) 486 — 12,860.2 380 42,863 227
EIEN 324 SISTEMA' RUSSIA | 13,282.01 7.0 (275.9) 473 — 24,325.8 280 182,590 40
BTN 236 STMICROELECTRONICS ¢ SWITZERLAND | 13,269.0  (23.2) 1,557.0 174  (63.0) 24,743.0 273 49,602 707
BIEH 285 MOTOROIL (HELLAS)® GREECE 13,180.4¢  (8.4) 306.5 367  (64.8) 7,535.7 460 3,269 487
BTN 302 GESTAMPAUTOMOCION' SPAIN | 12,978.2  (2.2) 203.8 396  (32.8) 10,857.3 406 45121 216
W18 306 FREUDENBERG GROUP' GERMANY | 12,9204 0.4 6801 279 (16.5)| 14,8226 358 52,104 198
KN 305 Sseto uk. | 129198  (1.7) 1,516.7 180  (29.4) 39133.4 221 14,880 414
ET) 311 Kesko FINLAND | 12,890.8 1:2 4100 337 (23.5) 8771.2 439 15,346 405
E7TN 313 ELECTROLUX' SWEDEN | 12,8771 16 (131.8) 459 —| 113500 398 40,787 241
RFIN 327 UNIVERSAL MUSIC GROUP NETHERLANDS 12,797.7 6.6 2,2559 129 657 17,933.3 325 10,346 4472
E778 310 SCHINDLERHOLDING' SWITZERLAND | 12,7606  (0.3) 1,0789 233 1.9 13,2417 370 69,326 159
EPEN 357 WEBUILD' maly | 12,7506 185 2103 395  56.9 18,895.3 320 43,502 024
EPTH 341 BANCOSABADELL SPAIN 12,7461 11.0 1,975.6 147  37.2| 2480823 58 19,049 373
E7T - MAHLEGROUP GERMANY | 12,6325  (8.8) 55.4 431 (9.9) 7.961.4 454 67,708 165
EPTH 301 NXPSEMICONDUCTORSS NETHERLANDS | 12,6140  (5.0) 2,510.0 120  (10.3) 24,3850 278 33100 273
E778 323 DKSHHOLDING' SWITZERLAND | 12,598.8 2.3 2439 381 204 6,4551 475 26,167 311
E7TH 285 MMCNORILSKNICKEL ! RUSSIA | 12,535.0  (13.0) 1,313.0 205  (44.9) 23170.0 285 78,737 142
E7TN 322 SWISSCOM SWITZERLAND | 12,533.4 1.7 1751.2 161  (8.0) 41,0717 213 19,887 366
EETN 274 TENARIST LUXEMBOURG | 12,5239  (15.8) 2,036.4 144  (48.0) 20,4501 3072 26,169 310
EET0 321 KIONGROUP! GERMANY | 12,439.9 0.6 389.6 341 179 19,471.3 313 42,719 228
EEVN 297 AKERBP' NORWAY | 12,379.4  (9.4) 1,827.7 154  36.8 42192.9 207 2,944 490
EEEN 317 UNIPOLGROUP Ay | 12,3489  (1.0) 11615 223  (2.4) 86,379.2 131 12,279 427
EXT8 o ILIADHOLDING FRANCE | 12,266.7  22.8 342.8 355  (0.3) 41,251.8 212 31,712 282
B 332 1ss DENMARK | 12,242.5% 3.7 3743 349  824.4 70321 467 292,225 20
EEC o EDIZIONE! maly | 12,2137 3.1 (204.4) 471 (124.6) 68,673.6 149 31,655 283
EE 343 RELX uk. | 12,0521 5.9 24707 122 116 18,954.2 318 36,400 251
338 RIS FINLAND | 12,002.2 1.4 1,028.8 237 2.8 9,6131 430 64,663 174
EETR 318 OTPBANK! HUNGARY | 11,990.4'  (3.4)| 29328 108 47| 1092965 113 40,317 247
EITN 315 PERNODRICARD FRANCE 11,911.8F  (5.0) 1,767.4 159 107 43,638.9 200 18,224 381
B 372 EASVIETt UK. 11,7996 179 572.9 301  44.4 14,784.3 350 17,639 387
ETPN 359 PRUDENTIAL ' UK. 11,7700  10.4 2,2850 127  343| 1818760 75 15,412 404
EIEN 326 COLRUYTGROUP*" BELGIUM 11,7631  (2.3) 361.9 353  (68.2) 6,978.3 468 32,418 279
EITH 394 BARRY CALLEBAUT ' SWITZERLAND 11,7120 2758 2140 393  (55.5) 17,8491 326 13,423 421
ETTH 333 AKZONOBEL' NETHERLANDS 11,6481 1.0 5861 298 227 14,753.6 360 34,600 263
ETTN 352 COCA-COLAHBC' SWITZERLAND | 11,630.2 5.6 887.4 251  29.0 11,031.0 405 33,018 275
m 330 SANDVIK' SWEDEN 11,6219  (2.5) 1157.9 226 (19.7) 16,690.3 333 4,447 235

DEFINITIONS, EXPLANATIONS, AND FOOTNOTES ARE ON PAGE F11.
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m 353 IALANDO? GERMANY 11,433.4 4.3 2715 a2 202.6 8,266.6 445 15,309 406
BTN 350 BURELLE® FRANCE | 11,3561 1.7 1244 41 36 8,474.8 443 31,098 287
m 363 LSEG? U.K. 11,316.3 g.7 875.1 297 (7.5) 917,859.5 i i 27,038 306
m 379 KIRKBI™ DENMARK 11,213.8 12.4 2,041.3 143 15.8 24,661.3 2/5 21,687 503
m 346 UPM-KYMMENE " FINLAND 11,180.9 (1.1) 471.5 327 12.4 1890722 ol 15,827 407
m 344 CURRYS ™ U.K. 11,147.2 (2.1) 138.3 415 (33.3) 1,233.6 464 24,706 3206
m 399 TELEPERFORMANCE?® FRANCE 11,1171 23.2 265.6 304 (13.1) 12,501.6 385 456,124 ]
m 234 MIND ENERGY T8 DENMARK 11,109.8 (36.1) 42.4 433 — 1,903.1 500 276 494
m e ALTICE FRANCE HOLDING LUXEMBOURG 11,024.2 (8.6) (1,315.0) 4971 — 31,801.7 250 36921 250
m 360 NORGESGRUPPEN' NORWAY 10,953.4 3.3 336.5 308 12.9 6,881.7 4/ 21,956 354
m 347 CARLSBERG* DENMARK 10,877.2¢ (3.8) 1,.321.9 203 - 15,736.9 343 31,876 237
m 364 HELVETIAHOLDING * SWITZERLAND 10,869.3 4.6 547.2 30/ 713.6 67,2861 151 14,758 416
m 366 SAMPOGROUP? FINLAND 10,842.4 5.9 1,248.0 212 (12.7) 25,3448 2/0 14,280 4186
m 335 SALZGITTER? GERMANY 10,827.0 (7.2) (380.9) A75  (276.1) 10,835.9 408 22,381 47
m 371 TENNETHOLDING*© NETHERLANDS 10,813.2 1.6 1,970.4 148 179.5 54,765.0 173 1,734 457
m 355 ASHTEAD GROUP*3 U.K. 10,791.7 (0.6) 1,510.5 182 (5.5) 21,691.7 294 25,855 314
m 397 SONAET PORTUGAL 10,7571 18.5 240.8 364 (37.6) 11,735.9 395 43,916 223
BTN 423 RHEINMETALL' GERMANY | 10,731.01  28.2 775.4 266 341| 14,8519 357 28,539 300
m 384 SPIE? FRANCE 10,721.5 13.7 295.4 370 14.6 10,340.4 412 54,674 195
m 395 BELFIUS BANK ¢ BELGIUM 10,659.0 17.1 1,218.6 217 14 194,095.5 I 6,702 4638
ETTN 367 BEIERSDORF! GERVANY | 10,6521 4.3 086.3 241  240| 134717 367 22,791 336
m 354 NLMKGROUP' RUSSIA 10,555.8 (3.6) 1,312.2 206 (46.5) 9,962.0 419 44,200 220
m 374 BALFOURBEATTY' UK. 10,519.1 2.9 2274 368 (7.1) 71,0541 466 18,568 3/9
BN  « SALLINGGROUP DENMARK | 10,4661 2.7 2478 378 16 5613.6 479 56,669 197
m 339 DANFOSST DENMARK 10,461.8 (9.2) 421.8 335 (48.3) 12151.6 390 39,360 245
m 390 BANCOBPMGROUPT ITALY 10,413.3 11.9 2,076.8 138 91.9 205,2217.9 6Y 18,694 377/
EIZ8 351 SUDZUCKER!? GERMANY | 10,4068  (6.6) (83.7) 454 (113.1) 9,875.2 422 19,284 377
m e SANDOZGROUP' SWITZERLAND 10,384.0 - — 446 — 19,907.0 310 22,049 345
m 337 ATOS?® FRANCE 10,356.9 (10.4) 268.2 374 — 8,538.0 442 18112 144
m 365 ARKEMAT® FRANCE 10,321.2 0.3 382.8 342 (15.3) 15,7471.6 347 21,082 3558
m 392 PKOBANK POLSKI™ POLAND 10,307.0 - 2,3317.9 126 718.5 127160.8 101 25,601 31/
m 340 ORSTED' DENMARK 10,300.5 (10.4) (133.8) 460 — 41,490.0 209 8,278 453
m 356 ALSOHOLDING® SWITZERLAND 10,279.6 (4.5) 124.4 470 (6.9) 3,999.] 4393 4,342 4/8
m e [-TECHNOLOGIES T RUSSIA 10,171.0 80.8 1,318.9 204 39.6 45,085.6 193 91,344 116
m 398 NYKREDIT GROUP* DENMARK 10,043.8 11.2 1,684.6 166 .3 246,207.8 60 3,998 481
m e |OUISHACHETTEGROUP® FRANCE 9,987.0 — 14.1 44 - 12,814.2 337 34118 /67
m 362  WILLIS TOWERS WATSON & UK. 9,930.0 4.7 (98.0) A56  (109.3) 27,681.0 267 48,900 209
m 383 ALCON?® SWITZERLAND 9,911.0 4.8 1,018.0 7239 4.5 30,347.0 255 25,599 320
m 393 FERROVIALT NETHERLANDS 9,892.9 7.9 3,5902.8 6] 604.4 30,025.9 2Zo6 25,501 321
m 378 DANISHCROWN ™3¢ DENMARK 9,8517.5 1.8 148.4 417 (28.5) 41021 48Y 23,909 329
<11 368 STORAENSOT FINLAND 9,785.9 (3.7) (147.1) 463 — 20.503.2 301 19,233 32
m 349 SSABT SWEDEN 9,781.3 (13.2) 616.9 294  (49.8) 10,023.0 4186 15,034 417
m 424  PUBLICPOWERT GREECE 9,709.8 16.8 164.1 407 (64.6) 28,286.7 /61 21,320 356
m 420 AGEAST BELGIUM 9,637.7 13.8 1,209.0 218 17.4 101,941.4 120 17,677 386
m 388 DOLES IRELAND 9,585.71 2.1 1235 418 1.2 4,446.4 465 35,3711 253
m 452 LENTAT RUSSIA 99712 32.4 2421 397 R 4,364.0 487 66,717 16/
m 362 FMS WERTMANAGEMENT "¢ GERMANY 9,560.7 (8.6) 18.3 439 (52.2) 249,22 137 91 49/
m 403 JDEPEET'ST NETHERLANDS 9,556.6 1.9 606.7 297 52.9 24,5496 2/6 21,689 352
m 391 PUMAT GERMANY 9.939.2 2 304.5 368 (7.6) 1,393.5 463 19,998 3bb
m 380 CUSHMAN & WAKEFIELD ® U.K. 9,446.5 (0.5) 131.3 417 — 1,549.2 459 52,000 199
m e EWEGROUP'® GERMANY 9,388.2t  (13.2) 976.0 243 — 15,094.0 353 9,792 444







FORTUNE 500 EUROPE - EUROPE'S LARGEST COMPANIES F}U
REVENUES PROFITS ASSETS EMPLOYEES
% %
change change
RANK from from
2025 2024 Country/Territory $ millions prioryear $millions Rank prioryear $millions Rank Number Rank
ESB1° IRELAND 1,840.3 (17.4) 171.4 267 (18.9) 19.935.7 308 9,588 445
GRIFOLS T SPAIN 1,7199.1 9.4 169.7 405 164.6 22,163.2 /90 23,835 33
NEXT ™/ U.K. 1,796.9 13.9 938.1 246 (6.2) 6,052.8 4// 32,931 276
RATP GROUP *© FRANCE 1,121.4 9.7 220.6 390 — 20,696.8 299 70,016 155
SAVENCIA T FRANCE 1,7121.0 9.2 157 473 10.9 5,129.0 487 A 4 EES L T
SGST SWITZERLAND 1,715.9 4.7 659.8 286 L7 1,449.2 ALY 99,483 90
PIRELLI" ITALY 7,699.6 2.1 506.1 319 (2.3) 14,1651 367 31,351 266
SWATCH GROUP SWITZERLAND 7,648.8 (12.9) 219.2 391 (77.3) 15,443.7 349 32,477 2/8
UNIQA INSURANCE GROUP* AUSTRIA 7,634.97 9.1 375.9 348 14.9 29,5425 258 15131 409
BPERBANCA' ITALY 1,626.1 6.0 1,516.9 179 (7.7) 145,569.9 63 19,508 3/0
EUROFINS SCIENTIFICT LUXEMBOURG 1,524.67 0.8 439.5 330 31.1 11,274.0 401 06,974 191
m 477 BBC GROUP ™10 U.K. 5h23.4 11.1 (142.8) 462  (149.4) 9,257.6 434 21,064 359
m 460 EXPERIAN 1032 IRELAND 15230 6.0 1,166.0 222 (2.8) 12,886.0 3/6 23,291 543
m e SOVCOMBANKT RUSSIA 1,493.1 99.0 832.2 sisie (25.4) 35,644.2 /37 35,996 /o4
m 445 LONZAGROUP* SWITZERLAND 1,466.0 (0.1) 1272.3 2T, (0.8) 21,780.4 793 18,686 3/6
m 495 BUPA' U.K. 1,451.8 16.2 986.2 247 88.0 21,450.4 296 100,120 89
m 479 TELENORT'® NORWAY 1,433.4 (7.1) 1,705.3 165 311 20149.4 305 11,099 434
m e CREDITBANKOFMOSCOWT RUSSIA 7,409.0 39.8 2251 38Y (67.9) 44124.7 19/ LIT9 4505
CIN 438 SYENSQO! BELGIUM 1,403.5 (3.1) (5.4) 447  (102.6) 12,8111 384 13,218 4.7
m e DINOPOLSKA® POLAND 1,393.9 20.4 378.2 345 131 3,160.9 494 49,887 204
UiiN . powvus RUSSIA | 7.3440" 351 32190 98  86.2| 11,3290 399 - -
m 433 CONSTELLIUMS FRANCE 1,335.0 (6.3) 56.0 430 (58.6) 4,734.0 483 12,000 429
m 422 KLOCKNER' GERMANY 71,307.77  (12.7) (191.1) 468 — 3,6063.2 497 6,213 4/
473 RN LECHTENSTEN |~ 7,301.3 06 6337 290 2.2 8,890.7 436 34,353 266
m e PIKGROUP? RUSSIA 1,274.1 0.9 307.4 366 (50.0) 13,412.4 368 30,000 294
m 490 TECHNIP ENERGIES ™-3° FRANCE 1,266.0 12.0 422.5 334 31.7 9,568.1 431 17.228 541
m 497 FERRARIT34 ITALY 1,220.4 11.9 1,645.8 T#1 21.6 9,833.4 424 9,430 476
m o BARRATT REDROW 835 U.K. 1.214.2 37.5 241.1 383 67.8 15,843.3 340 1,156 456
m 455 RUBIST FRANCE 1,185.0 L2 370.2 3900 (3.2) 6,972.6 46Y 4,281 479
m 407 EUROCLEARHOLDING' BELGIUM 1171.4 (17.8) 2,284.] 128 (50.0) 224,365.2 o4 6,017 4/4
474 VIOHALCO?® BELGIUM 1167.0 0.2 174.2 404 2341 6,803.6 4/2 11,454 433
m 491  JULIUS BAER GROUP SWITZERLAND 1.109.3 9.7 1,160.8 229 129.7 115,973.0 07/ 1,995 459
m 471 B&MEUROPEAN VALUE RETAIL ™ LUXEMBOURG 1,103.9 3.1 406.8 338 (11.8) 92,164.3 481 39,548 /44
m 489 BANCAMPS?™ ITALY 7,080.87 8.9 2,109.5 136 (4.9) 126,943.2 102 15,855 400
(LS A87  PROXIMUS® BELGIUM 1,071.5 8.2 483.4 321 725.3 13,7989 365 13,862 420
WIEN 485 ASKLEPIOS' GERVANY | 70710 7.3 1114 424 6.1 74952 46 50,904 201
483 WARTSILA* FINLAND 1,055.3 6.8 544.0 308 95.0 7,966.5 453 18,338 380
m e DOM.RF'© RUSSIA 7.011.8 89.0 107.0 21795 27.9 49,053.6 184 8,722 450
476  ROYALBAMGROUP?! NETHERLANDS 6,980.6 3.0 88.9 477 (53.0) 4,028.8 490 13,103 423
489 o CANAL+T FRANCE 6,974.2 — (159.0) 466 - 9,701.8 476 8,961 449
m e QUILTER? U.K. 6,961.2 21.1 (43.4) 450 (183.2) 18,216.4 14 2,989 489
m 480 RENTOKIL INITIAL? UK. 6,944.6 4.0 8822 340 (17.2) 13,218.9 3/ 68,500 167
V7N - GRUPODIA! SPAIN | 6,912.21 112 85.1) 455 - 2,388.4 498 20,056 363
m 437 LANXESS GROUP* GERMANY 6,884.4 (10.4) (191.4) 469  (140.0) 10,054.9 416 12,338 476
m 498 NEXI* ITALY 6,866.21 1.6 181.0 407 — 25,362.7 269 9,230 447
m 463 MVVENERGIE ** GERMANY 6,862.0F (2.8) 198.4 3906 (82.2) 8,7171.5 438 6,048 4/3
m e AIBGROUP' IRELAND 6,855.2 11.3 2,545.7 118 14.3 146,268.4 8/ 10,655 438
m 478 UNITEDINTERNET ' GERMANY 6,844.6 1.9 (51.5) 4517 (120.5) 12,358.4 388 10,972 435
e SUBSEAT? LUXEMBOURG 6,837.0 14.5 201.4 397  1,207.8 71,680.4 456 15,072 410
m 469 BECHTLE? GERMANY 6,819.3 (1.8) 265.5 315 (7.5) 4,366.6 486 14,918 413
m 496 BALOISE GROUP SWITZERLAND 6,792.0 6.3 4317.0 39 63.9 88,274.71 127 1,997 454

TOTALS

14,872,488.1

978,220.8

65,142,732.8

34,881,123
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BP UK 5
BPER BANCA [TALY 459
BRENNTAG GERMANY 240
BRITISHAMERICAN TOBACCO UK 130
BT GROUP UK. 161
BUNGE GLOBAL SWITZERLAND 71
BUNZL UK 278
BUPA UK 465
BURELLE FRANCE 349
CAIXABANK SPAIN 140
CALLEBAUT (BARRY) SWITZERLAND 344
CANAL+ FRANCE 489
CAPGEMINI FRANCE 181
CARLSBERG DENMARK 358
CARNIVAL UK 170
CARREFOUR FRANCE 26
CDP GROUP [TALY 122
CECONOMY GERMANY 175
CENTRICA UK 164
CEZGROUP CZECHREPUBLIC 284
CHANEL UK 227
CHUBB SWITZERLAND 64
CNH INDUSTRIAL UK 217
COCA-COLA EUROPACIFIC PARTNERS UK. 200
COCA-COLA HBC SWITZERLAND 346
COLRUYT GROUP BELGIUM 343
COMMERZBANK GERMANY 154
COMPASS GROUP UK 99
COMPUTACENTER UK M7
CONSTELLIUM FRANCE 47
CONTINENTAL GERMANY 95
CO-OPERATIVE GROUP UK. 290
COOP GROUP SWITZERLAND 106
COVESTRO GERMANY 276
CREDIT AGRICOLE FRANCE 29
CREDIT BANK OF MOSCOW RUSSIA 467
CREDIT MUTUEL GROUP FRANCE 60
CRH [RFLAND 120
CURRYS UK 353
CUSHMAN & WAKEFIELD UK 397
DAIMLER TRUCK HOLDING GERMANY 62
DANFOSS DENMARK 372
DANISH CROWN DENMARK 387
DANONE FRANCE 141
DANSKE BANK GROUP DENMARK 265
DCC IRFLAND 176
DELIVERY HERQ GERMANY 312
DEUTSCHE BAHN GERMANY 74
DEUTSCHE BANK GFRMANY 43
DEUTSCHE TELEKOM GERMANY 13
DHL GROUP GERMANY 28
DIAGED UK 213
D'IETEREN GROUP BELGIUM 19
DINO POLSKA POLAND 469
DIOR (CHRISTIAN) FRANCE 27
DKSH HOLDING SWITZERLAND 327
DNB GROUP NORWAY 212
DOLE IRELAND 392
DOM.RF RUSSIA 487
DRAX GROUP UK 449
DSM-FIRMENICH NETHERLANDS 304
DSV DENMARK 177
DZ BANK GERMANY 94
EASYJET UK 341
EATON IRELAND 173
EDEKA ZENTRALE GERMANY 61
EDIZIONE [TALY 336
EDP PORTUGAL 264
EG GROUP UK 178
EIFFAGE FRANCE 160
EL CORTE INGLES SPAIN 266
ELECTRICITE DE FRANCE FRANCE 12
ELECTROLUX SWEDEN 320
ELO GROUP FRANCE 118
ENEA GROUP POLAND 436
ENEL [TALY 35
ENERGIE BADEN-WURTTEMBERG GERMANY 112
ENGIE FRANCE 37
ENI ITALY 22
EN+ GROUP INTERNATIONAL RUSSIA 287
EON GERMANY 33
EQUINOR NORWAY 18
ERICSSON SWEDEN 184
ERSTE GROUPBANK AUSTRIA 167

KERING FRANCE
KERRY GROUP [RELAND

KESKO FINLAND

KFW GROUP GERMANY

KGHM POLAND

KINGFISHER UK

KINGSPAN GROUP [RELAND

KION GROUP GERMANY

KIRKBI DENMARK

KLOCKNER GERMANY
KNORR-BREMSE GERMANY

KOC HOLDING TURKEY

KONE FINLAND

KUEHNE + NAGEL INTL. SWITZERLAND

228
416
319
182
418
259
403
331
351
472
430
50
338
146

LANDESBANK BADEN-WURTTEMBERG GERMANY 84

ESB IRELAND 450
ESSILORLUXOTTICA FRANCE 145
ESSITY SWEDEN 295
EUROCASH POLAND 441
EUROCLEAR HOLDING BELGIUM 479
EUROFINS SCIENTIFIC LUXEMBOURG 460
EVONIK INDUSTRIES GERMANY 258
EWE GROUP GERMANY 398
EXPERIAN [RELAND 462
FERRARI ITALY 476
FERROVIAL NETHERLANDS 386
FINCANTIERI [TALY 421
FLUTTER ENTERTAINMENT IRELAND 298
FMS WERTMANAGEMENT GERMANY 394
FNAC DARTY FRANCE 413
FORD OTOSAN TURKEY 234
FORVIA FRANCE 144
FRESENIUS GERMANY 172
FRESENIUS MEDICAL CARE GERMANY 206
FREUDENBERG GROUP GERMANY 317
FRIESLANDCAMPINA NETHERLANDS 299
FSITALIANE GROUP [TALY 237
GALP ENERGIA PORTUGAL 183
GASTERRA NETHERLANDS 303
GAZPROM RUSSIA 15
GAZPROMBANK RUSSIA 152
GESTAMP AUTOMOCION SPAIN 316
GIVAUDAN SWITZERLAND 432
GLENCORE SWITZERLAND 3
GRIFOLS SPAIN 451
GROUPAMA FRANCE 232
GROUPE BPCE FRANCE 36
GROUPE CASINO FRANCE 404
GROUPE SEB FRANCE 412
GRUPODIA SPAIN 492
GSK UK 105
HALEON UK 293
HALKBANK TURKEY 195
HAPAG-LLOYD GERMANY 211
HAYS UK 429
HEIDELBERG MATERIALS GERMANY 191
HEINEKEN NETHERLANDS 134
HELLENIQ ENERGY HOLDINGS GREECE 305
HELLOFRESH GERMANY 437
HELVETIAHOLDING SWITZERLAND 359
HENKEL GERMANY 187
HERA [TALY 297
HERAEUS HOLDING GERMANY 135
HERMES INTERNATIONAL FRANCE 257
HILTI LIECHTENSTEIN 473
H&M HENNES & MAURITZ SWEDEN 198
HOLCIM SWITZERLAND 139
HSBC HOLDINGS UK 11
IBERDROLA SPAIN 82
ICA GRUPPEN SWEDEN 283
ICCREA BANCA [TALY 401
ICON IRELAND 438
ILIAD HOLDING FRANCE 334
IMPERIAL BRANDS LK 186
INCHCAPE UK 310
INDITEX SPAIN 101
INEOS GROUP HOLDINGS LUXEMBOURG 241
INFINEON TECHNOLOGIES GERMANY 262
ING GROUP NETHERLANDS 46
INGKA GROUP NETHERLANDS 88
INTERNATIONAL AIRLINES GROUP UK 123
INTERRAQ RUSSIA 253
INTESA SANPAOLO [TALY 63
INVESTOR SWEDEN 250
ISBANK' TURKEY 165
ISS DENMARK 335
IVECO GROUP [TALY 249
JBS NETHERLANDS 39
IDEPEET'S NETHERLANDS 395
JDSPORTS FASHION UK. 288
JERONIMO MARTINS PORTUGAL 116
JET2 UK 407
JOHN LEWIS UK 296
JOHNSON CONTROLS INTL. [RELAND 150
JOHNSONMATTHEY UK 282
JOHN SWIRE & SONS UK 223
JULIUS BAER GROUP SWITZERLAND 481
JUMBO GROEP HOLDING NETHERLANDS 414
KBC GROUP BELGIUM 147

LANXESS GROUP GERMANY 493
LAPOSTE FRANCE 10
LEGAL & GENERAL GROUP UK 254
LEGRAND FRANCE 399
LENTA RUSSIA 393
LEONARDO [TALY 222
LIEBHERR GROUP SWITZERLAND 269
LINDE UK 131
LLOYDS BANKING GROUP UK 44
LONZA GROUP SWITZERLAND 464
L'OREAL FRANCE 85
LOUIS DREYFUS NETHERLANDS 75
LOUIS HACHETTE GROUP FRANCE 383
LSEG UK. 350
LUFTHANSA GROUP GERMANY 103
LUKOIL RUSSIA 45
LYONDELLBASELL INDUSTRIES NETHERLANDS 104
MAERSK GROUP DENMARK 66
MAGNIT RUSSIA 133

MAGNITOGORSK IRON & STEEL WORKS RUSSIA

439

MAHLE GROUP GERMANY 325
MAPFRE GROUP SPAIN 17
MARKS & SPENCER UK 239
MEDTRONIC IRFLAND 128
MERCADONA SPAIN 107
MERCEDES-BENZ GROUP GERMANY ]
MERCK KGAA GERMANY 192
METINVEST NETHERLANDS 4472
METODIKA NETHERLANDS 420
METRO GFRMANY 126
M&G UK 302
MICHELIN FRANCE 142
MIGROS GROUP SWITZERLAND 114
MIND ENERGY DENMARK 355
MMC NORILSK NICKEL RUSSIA 328
MOL GROUP HUNGARY 166
MONDIGROUP UK 443
MORRISON (WM.) SUPERMARKETS UK. 203
MOTABILITY OPERATIONS GROUP UK 423
MOTOR OIL (HELLAS) GREECE 315
MTU AERO ENGINES GERMANY 444
MUNICHRE GERMANY 52
MVV ENERGIE GERMANY 495
NATIONAL GRID UK 185
NATIONWIDE BLDG. SOCIETY UK. 180
NATURGY ENERGY GROUP SPAIN 208
NATWEST GROUP UK 109
NESTE FINLAND 210
NESTLE SWITZERLAND 19
NETWORK RAIL UK 289
NEXANS FRANCE 405
NEXI [TALY 494
NEXT UK 452
NLMK GROUP RUSSIA 369
NN GROUP NETHERLANDS 199
NOKIA FINLAND 201
NORDDEUTSCHE LANDESBANK GERMANY 447
NORDEABANK FINLAND 149
NORDEX GERMANY 448
NORGESGRUPPEN NORWAY 357
NORSKHYDRO NORWAY 221
NOVARTIS SWITZERLAND 73
NOVATEK RUSSIA 255
NOVO NORDISK DENMARK 98
NXP SEMICONDUCTORS NETHERLANDS 326
NYKREDIT GROUP DENMARK 382
OMV GROUP AUSTRIA 115
OP FINANCIAL GROUP FINLAND 435
ORANGE FRANCE 90

EUROPE'S LARGEST COMPANIES

ORLEN POLAND 42
ORSTED DENMARK 379
OTPBANK HUNGARY 339
OTTO GROUP GERMANY 256
PERNOD RICARD FRANCE 340
PGE GROUP POLAND 763
PHOENIX GROUP HOLDINGS UK 155
PHOENIX PHARMA GERMANY 69
PIK GROUP RUSSIA 474
PIRELLI [TALY 456
PKO BANK POLSKI POLAND 378
POLYUS RUSSIA 470
POSTE ITALIANE [TALY 194
PPFGROUP NETHERLANDS 400
PROXIMUS BELGIUM 484
PRUDENTIAL UK 342
PRYSMIAN [TALY 230
PUBLICIS GROUPE FRANCE 247
PUBLIC POWER GREECE 390
PUMA GERMANY 396
PZU GROUP POLAND 267
QUILTER UK 490
RABOBANK NETHERLANDS 19
RAIFFEISEN BANK INTL. AUSTRIA 273
RANDSTAD NETHERLANDS 159
RATP GROUP FRANCE 453
RECKITT BENCKISER K 235
RELX UK 337
RENAULT FRANCE 58
RENTOKIL INITIAL UK 491
REPSOL SPAIN 65
REWE GROUP GERMANY 25
REXEL FRANCE 207
RHEINMETALL GERMANY 365
RICHEMONT SWITZERLAND 171
RIO TINTO GROUP UK 68
ROCHE GROUP SWITZERLAND 48
ROLLS-ROYCE HOLDINGS UK 179
ROSNEFT OIL RUSSIA 17
ROSSETI RUSSIA 260
ROSTELECOM RUSSIA 433
ROYAL AHOLD DELHAIZE NETHERLANDS 24
ROYAL BAM GROUP NETHERLANDS 488
ROYAL LONDON GROUP UK 285
ROYAL PHILIPS NETHERLANDS 220
RUBIS FRANCE 478
RUSSIAN AGRICULTURAL BANK RUSSIA 446
RUSSIAN RAILWAYS RUSSIA 121
RWE GERMANY 157
RYANAIR HOLDINGS [RELAND 280
SABANCIHOLDING TURKEY 148
SAFRAN FRANCE 137
SAINSBURY (J.) UK 96
SAINT-GOBAIN FRANCE 77
SAIPEM [TALY 271
SALLING GROUP DENMARK 371
SALZGITTER GERMANY 361
SAMPO GROUP FINLAND 360
SANDOZ GROUP SWITZERLAND 375
SANDVIK SWEDEN 347
SANOFI FRANCE 70
SAP GERMANY 113
SAVENCIA FRANCE 454
SBERBANK RUSSIA 20
SCHAEFFLER GERMANY 219
SCHINDLER HOLDING SWITZERLAND 322
SCHNEIDER ELECTRIC FRANCE 102
SCOR FRANCE 245
SEB GROUP SWEDEN 233
SECURITAS SWEDEN 277
SEVERSTAL RUSSIA 411
SGAM LAMONDIALE FRANCE 231
SGS SWITZERLAND 455
SHELL UK 2
SHV HOLDINGS NETHERLANDS 174
SIEMENS GERMANY 34
SIEMENS ENERGY GERMANY m
SIKA SWITZERLAND 311
SISTEMA RUSSIA 313
SKANSKA SWEDEN 252
SKF SWEDEN 4072
SMURFIT WESTROCK IRELAND 205
SNCF GROUP FRANCE 86
SOCIETE GENERALE FRANCE 16

SODEXO FRANCE 156
SONAE PORTUGAL 364
SOVCOMBANK RUSSIA 463
SPIE FRANCE 366
SPOTIFY TECHNOLOGY SWEDEN 246
SSAB SWEDEN 389
SSE UK. 318
STANDARD CHARTERED LK 100
STATKRAFT NORWAY 422
STELLANTIS NETHERLANDS 5
ST.JAMES'S PLACE UK. 129
STMICROELECTRONICS SWITZERLAND 314
STINORDIC FINLAND 426
STORAENSO FINLAND 388
STRABAG AUSTRIA 224
SUBSEA7 LUXEMBOURG 498
SUDZUCKER GERMANY 374
SVENSKA HANDELSBANKEN SWEDEN 236
SWATCHGROUP SWITZERLAND 457
SWEDBANK SWEDEN 306
SWISSCOM SWITZERLAND 329
SWISS LIFE HOLDING SWITZERLAND 309
SWISS RE SWITZERLAND 87
SYENSQO BELGIUM 468
TALANX GERMANY 78
TATNEFT RUSSIA 214
TAURON POLSKA ENERGIA POLAND 440
TECHNIP ENERGIES FRANCE 475
TECHNIPFMC UK. 409
TE CONNECTIVITY [RELAND 268
TELECOM ITALIA [TALY 248
TELEFONICA SPAIN 92
TELENOR NORWAY 466
TELEPERFORMANCE FRANCE 354
TELIA SWEDEN 428
TENARIS LUXEMBOURG 330
TENNETHOLDING NETHERLANDS 362
TERNIUM LUXEMBOURG 238
TESCO UK. 30
THALES GROUP FRANCE 190
THYSSENKRUPP GERMANY 108
TOTALENERGIES FRANCE 4
TRANE TECHNOLOGIES IRELAND 215
TRANSNEFT RUSSIA 275
T-TECHNOLOGIES RUSSIA 381
TUI GERMANY 168
TURKISH AIRLINES TURKEY 196
UBS GROUP SWITZERLAND 32
UMICORE BELGIUM 261
UNEDIC FRANCE 81
UNICREDIT GROUP [TALY 79
UNILEVER UK 54
UNIPER GERMANY 40
UNIPOL GROUP [TALY 333
UNIQA INSURANCE GROUP AUSTRIA 458
UNITED INTERNET GERMANY 497
UNIVERSAL MUSIC GROUP NETHERLANDS 321
UPM-KYMMENE FINLAND 352
VAKIFBANK TURKEY 158
VALEQ FRANCE 188
VATTENFALL SWEDEN 189
VEOLIA ENVIRONNEMENT FRANCE 83
VERBUND AUSTRIA 415
VESTAS WIND SYSTEMS DFNMARK 226
VIENNA INSURANCE GROUP AUSTRIA 308
VINCI FRANCE 38
VIOHALCO BELGIUM 480
VODAFONE GROUP UK. 93
VOESTALPINE AUSTRIA 247
VOLKSWAGEN GERMANY 1
VOLVO SWEDEN 80
VTBBANK RUSSIA 72
WARTSILA FINLAND 486
WEBUILD [TALY 323
WENDEL FRANCE 424
WILLIS TOWERS WATSON UK 384
WITTINGTON INVESTMENTS UK 162
WPP UK 225
WURTHGROUP GERMANY 202
X5 RETAIL GROUP NETHERLANDS g7
YARA INTERNATIONAL NORWAY 300
ZALANDO GERMANY 348
ZF FRIEDRICHSHAFEN GERMANY 91
ZURICH INSURANCE GROUP SWITZERLAND 53
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EVENTS

‘THESTORY AHEAD’

AND THEHUMANTOUCH
BY ASLESHA MEHTA

“THE STORY AHEAD,” a Fortune gathering hosted
- in partnership with World Media Group, brought
together leading voices shaping media, journalism, and
brand storytelling on Sept. 18 at the Soho Hotel in
London.

Fortune 500 Europe C-suite leaders discussed trust,
the fusion of humanity and technology, and the im-
portance of human-centered branding. Sarah Thomas
of Capgemini emphasized, “Brands that thrive are
the ones that show up consistently with transparency,
and are really clear about who they are.” And Sarah
de Lagarde of Janus Henderson Investors shared her
inspiring journey of championing accessible innovation
after losing two limbs in a train accident.

It was a gathering about the future, grounded in what
makes stories resonate: clarity and a human touch.

PHOTOGRAPHS BY PAUL TAIT FOR FORTUNE

HIGHLIGHTS FROM
THE GATHERING

1. From left: Christoph
Woermann, CMO for
corporate banking
at Deutsche Bank,
and Sarah Thomas,
group CMO and EVP
at Capgemini.

2. From left: Benni
Lickfett, global VP
of breakthrough
innovation for digital
and ventures at
Diageo, and Phil
Tolliday, global head
of marketing science
at WPP.

3. Sarah de Lagarde,
brighter future
strategist at Janus

Henderson Investors.

CONTINUED ON PAGE 19
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ORLD

DRPORATE
ILF CHALLENGE

coverage by IMG Media (Trans World Sport), Fortune
Magazine, and Destination Golf Travel extended the
event’'s global reach, reaffirming WCGC's position as
“The global stage for corporate golfers.”

About the World Corporate Golf Challenge

The World Corporate Golf Challenge is the world’s
largest corporate golf events, providing a platform
where business leaders compete and connect
through their shared passion for the game.
Companies can participate in the global circuit
through the network of licensed countries, w<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>