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Welcome to the inaugural issue of the Diamond Executive Report.

The DER will be published quarterly, providing in-depth analysis of the companies, market
trends, and strategic forces shaping the global diamond industry.

Each report combines industry research, financial analysis, and proprietary datasets to
present a clear view of how the diamond value chain is evolving.

This report is also the flagship publication of the Diamond Executive Club, which launches alongside this first issue.
The club is a private membership network bringing together senior industry professionals seeking deeper insight into
the companies, strategies, and market forces shaping the diamond business.

My hope is that both the report and the club contribute to more thoughtful and constructive discourse about the
diamond market. The aim is to encourage honest analysis and discussion that support stronger, more informed
leadership across the industry, and ultimately create greater value for the individuals and companies operating within it.

For more information about the Diamond Executive Club, visit www.thediamondpress.com. 

I welcome any feedback that may help improve future editions of the report.

Thank you for your continued support.

Avi Krawitz
avi@avikrawitz.com  

© Copyright 2026 by Avi Krawitz
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Author’s note: This report does not attempt to predict who will acquire De Beers or at what price. Its
purpose is to examine the business, its potential, and where its value may lie. While it was written
ahead of any announcement regarding Anglo American’s sale of De Beers, as reflected in the
forward-looking language, its relevance is not affected by subsequent developments. 



The diamond industry stands at a pivotal moment as Anglo
American prepares to divest its 85% stake in De Beers. Regardless
of how the deal is structured or timed, the outcome will carry
significant consequences for Anglo, the eventual buyer, the
Government of Botswana, and the wider global diamond trade.

Any new owner will likely pledge to uphold De Beers’ position as
market leader. Yet the meaning of that claim is evolving and
increasingly means different things to different stakeholders. It is
worth considering whether De Beers’ strong influence over industry
discourse continues to serve the long-term interests of the
company, its owners, and the broader diamond sector.

Botswana’s recent push to assert greater control over its diamonds
has added another dimension to Anglo’s divestment process, while
the prospective sale raises broader questions about the industry’s
future:

What will De Beers look like under new ownership?
Will it endorse the current Origins strategy and continue along
the path set out by CEO Al Cook?
Will De Beers maintain its role in shaping the industry’s structure
and direction under a new owner?

These questions point to the central issue that prompted Anglo to
seek an exit and that ultimately underpins the sale itself:

Where does De Beers’ true value lie?

That is a different question from the potential selling price of the
company. Reflecting that distinction, Anglo in February 2026 wrote
down the book value of its diamond unit by $2.3 billion to $2.3
billion.

Rather, this report seeks to illuminate De Beers’ underlying potential
by examining the structure of the company and its assets, which
extend beyond mining to include retail, research, equipment,
synthetic diamonds, intellectual property, and branding. In doing so,
it also brings into focus the company’s business model, how it
operates, the durability of its market influence, and the
dependencies that persist across the broader diamond ecosystem.

Anglo has committed to a full sale or, failing that, a public listing of
the diamond company.

For potential investors, acquiring De Beers is not only about assets.
It also means inheriting influence, expertise, and stewardship in an
industry still largely defined by the company’s legacy.

With that comes added responsibility and scrutiny in a diamond
market facing unprecedented disruption and change. Unlike Anglo
American, the new owners will not have a century of history or
market experience to draw on when shaping the next chapter. 

That absence could prove a blessing or a curse, depending on
where De Beers’ value ultimately resides, how its influence affects
that value, and whether the current structure can be leveraged to
stimulate growth and profitability.

Introduction

6
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To grasp the implications of Anglo American’s pending divestment, it
helps to understand the move in the context of its broader strategy.

In May 2024, the mining group announced plans to separate from De
Beers, either through a sale or demerger . The decision followed a
takeover bid from BHP Billiton and formed part of a wider restructuring
designed to streamline Anglo’s portfolio, unlock value, and strengthen
shareholder returns. At the center of this plan was a sharpened focus on
its core businesses — iron ore and copper. That direction became even
clearer in September 2025, when Anglo agreed to merge with Teck
Resources , whose holdings include a major copper portfolio alongside
premium iron ore and zinc assets.

1

2

The proposed divestment marks a significant turn in Anglo American’s
long and layered relationship with De Beers. Anglo was founded in 1917 

by Ernest Oppenheimer to develop South African mining interests, and it
later became the vehicle through which he gained influence over De
Beers Consolidated Mines (DBCM). It secured a majority stake in DBCM
in 1926, and Oppenheimer was named chairman three years later . Over
time, the Oppenheimer family built its own substantial shareholding in De
Beers.

3

What followed was nearly a century of close entwinement, with Anglo
and the Oppenheimer name becoming interchangeable with De Beers
and the global diamond trade. While the family gradually reduced its
holding in Anglo through the early 2000s , it retained its 40% stake in
De Beers, alongside Anglo American’s 45% interest, and the Government
of Botswana’s 15%.

4,5

That balance shifted in August 2012, when Anglo bought the
Oppenheimer family’s 40% stake for $5.2 billion in cash , valuing De
Beers at about $13 billion. The deal lifted Anglo’s shareholding to 85%
and closed the chapter on one of the most iconic private holdings in
modern corporate history.

6

Corporate Culture

That deal also marked a pivotal shift in De Beers’ corporate identity. Nicky
Oppenheimer stepped down as chairman and was succeeded by then
Anglo American CEO Cynthia Carroll , signaling the formal integration of
De Beers’ leadership into Anglo’s executive structure. The arrangement
persists today, with the De Beers chairmanship tied to the Anglo CEO
position.

7

This transition was more than a change in personnel; it marked a cultural
realignment. De Beers moved away from its legacy as a family- 

Anglo’s Diamond Decline
Anglo American and De Beers
corporate offices in Johannesburg.
(Anglo American)

7
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Shareholders Versus Sightholders

Anglo’s stewardship marked a notable shift in market dynamics,
particularly in pricing strategy. De Beers, which historically sold most of
its rough through long-term contracts, continued to set prices and
manage supply through internal analysis and a strict rules-based
system . This contrasts with more market-driven mechanisms such as
auctions or tenders, where prices are set by competitive bidding.

9

Under Anglo, a clear tension emerged. On one hand, Anglo preferred in
weaker market conditions to hold prices steady by curbing supply. On
the other, sightholders increasingly pressed for greater flexibility in pricing
and volume allocations.

The strain reflected a deeper cultural realignment. Many in the trade
viewed it as a break from the Oppenheimer era, when sightholder
interests were more visibly championed, toward a structure more
squarely oriented around Anglo shareholder value. For much of the
market, this shift proved difficult to reconcile, and it continues to influence
sentiment — not only among sightholders but, one suspects, within the
Anglo boardroom as well.

Identity Crisis

Diamonds have long been an anomaly within the Anglo American
portfolio, underscoring a question De Beers has faced since the early
2000s: is it fundamentally a mining company, or can it evolve into a
luxury brand? And can it be both?

That question initially came into focus in 2001, when De Beers entered a
joint venture with LVMH to establish a diamond jewelry retail business . 12

controlled enterprise and began to operate as a more conventional
corporate entity, aligned with the governance standards and operational
practices of its parent company.

That said, the process was already in motion. The 2008 financial crisis
accelerated regulatory reforms, prompting De Beers to tighten internal
controls and raise industry standards. Even before that, the 2003 launch
of the Supplier of Choice program  brought greater professional scrutiny
to the selection of sightholders, raising the threshold required to secure
that coveted long-term rough supply contract.

8

As oversight increased, sightholders were required to adopt International
Financial Reporting Standards (IFRS)  and adhere more rigorously to De
Beers’ Best Practice Principles (BPP). These measures reinforced the
company’s shift toward greater transparency and accountability, while
also positioning it to guide the broader industry in the same direction.
Under Anglo, adherence to these requirements became essential.

9

Beyond governance considerations, one of the most immediate and
tangible effects of Anglo’s acquisition was financial. In its first year of
Anglo majority ownership, De Beers secured a new $2 billion multi-
currency credit facility on favorable terms.10

Financing will again be a critical factor in any upcoming transaction,
extending beyond the initial acquisition cost. A new owner will require
sustained long-term funding to support De Beers’ large-scale
infrastructure and operations. Anglo, as a diversified mining group with
strong credit  and a broad portfolio, could borrow at relatively favorable
interest rates. Whether new owners can secure comparable terms
remains an open question, one that will influence how the business is
managed and the scale of future investment.

11

8
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The objective was to combine De Beers’ pedigree in diamonds with
LVMH’s expertise in luxury branding and retail, and in doing so create a
high-end consumer-facing enterprise.

The first De Beers retail store opened in London in 2002. It marked a
strategic departure for a company that had built extraordinary brand
equity through iconic advertising campaigns yet had never sold directly
to the public.

Meanwhile, De Beers came under mounting anti-trust scrutiny,
centered on its exclusive agreement to market rough diamonds for
Russia’s Alrosa, then the world’s second-largest producer. In 2006, the
European Commission ordered a phased termination of the deal, which
concluded in 2009 .13

The loss of Russian supply underscored a deeper structural shift. The
historic De Beers model, built on centralized distribution of global rough
production, was no longer sustainable or relevant. Between 2008 and
2011, in the wake of the financial crisis, the company further streamlined
its portfolio, scaling back high-cost operations and exiting non-core
assets .14

Enduring Value

This rationalization reflected a broader philosophical pivot from
volume to value. It became the lens through which De Beers
interpreted both industry dynamics and consumer sentiment,
particularly during the 2008 crisis.

The shift took shape in the Enduring Value campaign, launched
during the downturn . With the tagline “fewer, better things,” 15

De Beers emphasized an emerging consumer preference for quality
over quantity — a single lasting purchase rather than multiple average
ones.

It also marked one of De Beers’ last major efforts in generic category
marketing , which the company only revived in 2024–25 . By 2009, it
had withdrawn from broad-based advertising, narrowing its focus
following the official launch of the Forevermark brand in 2008 .

16 17

18

De Beers had been thinking strategically about branding since the early
2000s recognizing a broader consumer shift toward engagement with
brands. Noting the absence of strong diamond brands, it began urging
clients to build their own retail-focused brands. Developing a related
marketing program became a key criterion for gaining access to rough
supply under the company’s Supplier of Choice program .8

 
With the launch of Forevermark, De Beers introduced its own branded
offering to lead the category. The goal was not only to capture value
directly but also to stimulate brand-led competition across the sector —
an effort designed to shift consumer demand toward diamonds as
branded products, rather than a generic commoditized one.

Failed Strategy

In the years that followed, De Beers struggled to generate
momentum from its retail operations.

The joint venture with LVMH failed to achieve profitability, and the
fact that an outside entity held 50% of the De Beers name in retail
remained a source of unease. In 2017, De Beers bought LVMH’s  

9
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Figure 1: The Diamond Press research based on Anglo American / De Beers reporting.

stake and rebranded the business as De Beers Jewellers, notably
dropping “diamonds” from its name .19

Meanwhile, Forevermark gained some traction in India but failed to
resonate in the United States, arguably because of its wholesale model.
De Beers relied on retail partners to differentiate the brand, but
consumers did not naturally associate it with the De Beers name, its
strongest drawcard, leaving the company with limited control over its
own brand.

There was a growing sense that running two consumer-facing brands
diluted De Beers’ marketing focus. In 2022, the company began
integrating Forevermark and De Beers Jewellers into a single business
unit to streamline its brand and retail strategy . By 2024, Forevermark
had been withdrawn from the US market, remaining active only in
India . The company’s retail spotlight shifted to De Beers Jewellers,
which rebranded as De Beers London, aiming to channel the heritage
and energy of its founding city .

20

17

21

Value Contribution

The broader takeaway was that, despite its branding efforts, rough
diamonds remained the primary driver of revenue. At its core, De
Beers was still fundamentally a mining and rough diamond
business.

For Anglo American, however, diamonds proved uniquely
unpredictable. Unlike other commodities in its portfolio, diamonds
are not standardized. Each stone is unique, with pricing dynamics
that vary across categories and respond to shifting levels of
demand. 

The result is a fragmented market made up of multiple pricing
microcosms that are difficult to forecast. 

Coincidentally or not, the diamond market grew increasingly volatile
after Anglo’s 2012 buyout, reshaped by structural shifts in the industry
and radical changes to consumer behavior. Demand entered a long-
term decline — a slide that accelerated in the past three years, as
reflected in De Beers rough price index (Figure 1).

These headwinds became evident in Anglo American’s financials. In
2016, De Beers accounted for 26% of Anglo’s total revenue. By 2024,
its share had dropped to just 12%. It improved again to 19% in 2025
after Anglo discontinued its platinum, steelmaking coal, and nickel
operations during the year (Figure 2).

10
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The carrying value of the business dropped to just $2.3 billion — a
steep fall from the $13 billion valuation in 2012, when Anglo paid $5.2
billion for the Oppenheimer family’s 40% stake. The write-downs
underscored deteriorating market conditions and signaled diminishing
confidence in De Beers’ long-term growth and profitability.

It was little surprise, then, when in May 2024 Anglo announced plans
to divest or demerge De Beers, citing a desire to “improve strategic
flexibility for both De Beers and Anglo American .”1

For Anglo, shedding De Beers looks like a rational strategic move,
particularly amid mounting investor pressure to simplify its structure
and unlock value across its portfolio.

Whether the same holds true for De Beers remains uncertain. The
shape of its next chapter ranks among the most consequential
questions facing the diamond industry, given the influence the
company still wields. 

On the surface, Anglo’s long association with De Beers gives the
impression of a formidable legacy. In reality, strategic missteps and
years of stagnation have left any new owner with a modest financial
base from which to build, and a business burdened by the lack of
growth in an increasingly challenging diamond market.

Profitability was even more concerning. De Beers reported operating
losses in 2023 and 2024, and again in 2025 (see Earnings Analysis on
page 23). 

Its contribution to Anglo American’s earnings before interest and tax
(EBIT) declined more sharply than its share of revenue, and the
diamond unit has paid no dividends over the past three years as a
result of consecutive losses (Figure 2).

These sustained losses prompted Anglo to impair De Beers’ value by
$1.6 billion in late 2023 , followed by a further $2.9 billion write-down
a year later , and by a further $2.3 billion at the end of 2025 . 

22

23 24

De Beers Contribution to Anglo's Revenue & Earnings

Figure 2: The Diamond Press research based on Anglo American / De Beers reporting.
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2025 Production by Mine27

Mine Mining Unit Production (‘000 carats) YoY Change

Orapa Debswana 7,875 -29%

Jwaneng Debswana 7,259 +7%

Namibia Marine Namdeb 1,435 -12%

Namibia Terrestrial Namdeb 647 +6%

Venetia DBCM 2,230 +3%

Gahcho Kué De Beers Canada 2,210 -7%

Total De Beers Group 21,656 -12%

Figure 7: Based on Anglo American / De Beers reporting.
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However, before diamonds are aggregated and offered to sightholders
or auction buyers, they pass through several internal stages of sorting,
valuation, and allocation to meet joint-venture commitments and
regulatory obligations.

The flow begins at the respective mining divisions in Botswana, Canada,
Namibia, and South Africa, which “sell” their production to the
corresponding local sorting, valuation, and distribution units. 

The valuation serves partly to determine taxes and royalties owed in that
jurisdiction, while the local entity also supplies the share of production
due to the government partner. The balance is then transferred to De
Beers Global Sightholder Sales (GSS) in Gaborone where aggregation
takes place.

Each transfer of diamonds from one entity to the next constitutes a
financial transaction in which a margin is added. As a result, every entity
generates its own revenue stream, offset by costs, to arrive at a profit or
loss that is distributed according to the ownership stakes of the joint-
venture partners. De Beers records its share of those transactions as line
items in its accounts, reflecting its ownership stake in each venture.

Ultimately, GSS functions as the central distribution hub for De Beers’
supply. De Beers’ share of production from each of the four mining
centers is aggregated at GSS and subsequently allocated across its
various sales channels or sold directly to sightholders. 

To understand the full picture, however, it is useful to examine how this
flow plays out in each jurisdiction, as joint-venture structures and
regulatory requirements shape the outcomes differently. The production
pathway is broken down by country in the flow chart and accompanying
descriptions on Pages 21 and 22, respectively, which should be read in
tandem.

Not all rough diamonds produced by De Beers’ mining units are sold
directly by the company. A portion is allocated under agreements with
the governments of Botswana and Namibia to supply their respective
state-owned rough-selling entities, while in South Africa, regulatory
requirements stipulate that about 40% of local production is sold in the
country, while a portion must be sold to the government’s State Diamond
Trader. In Canada, production is shared under the company’s joint
venture with Mountain Province Diamonds.

As a result, the route to market for De Beers-produced diamonds
flows through a network of entities and is shaped by a series of
country-specific agreements.

Sorting, Valuation & Aggregation

A defining feature of De Beers’ route to market is aggregation — the
process of combining production from different mining operations into
standardized assortments. Using its proprietary system, the company
creates more than 10,000 assortments for distribution to clients.

Aggregation allows De Beers to smooth out variations in quality across its
mines, ensure consistency of supply, and align assortments more closely
with sightholder requirements.

Rough Route to Market

Sorting De Beers rough supply. (De Beers)

20Section source code 25.
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Based on data published by the Antwerp World Diamond Centre
(AWDC).
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Rough Trading

Split Demand

“Rough diamond trading conditions continued
to be challenged due to ongoing industry,
geopolitical and tariff headwinds.”

Anglo American 1Q Production Report

Mining companies and tender houses reported
strength in larger, higher-quality goods, with
steady demand and firm prices for 5-carat-
plus rough that yields 2-carat-plus polished.
Smaller goods remained under pressure.

De Beers reduced prices for 4- to 8-grainer
and 3- to 6-grainer rough, helping stimulate
some demand in those categories, according
to tender house Trans Atlantic Gem Sales.

De Beers raised prices for 5-carat-plus rough
in February and March, reflecting continued
strength in the higher end of the market. De
Beers’ average rough price index fell 17% year
on year in the first quarter.

Trading Hubs

India and Belgium recorded their lowest levels
of rough trading (by value) since 2020 in the
first quarter, weighed down by declining
average prices.

Trading in Dubai and Israel was disrupted by
the Iran war, with tenders postponed and trade
flows temporarily rerouted.

Section source code 65.

Figure 21 Figure 24

Figure 22 Figure 25

Figure 23 Figure 26
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The Mining Sector

Production Cuts

The weak market is raising the bar for mining
operations, prompting companies to reassess
production.

De Beers and joint venture partner Mountain
Province plan to close the Gahcho Kué mine in
2028, earlier than its previously scheduled
closure around 2030. That follows the decision
to pause the Tuzo pipe expansion.

Rio Tinto has ended production at the Diavik
mine in Canada’s Northwest Territories.
Closure activities will continue through 2029,
with remaining production sold over that
period.

The Ekapa mine in Kimberley has been placed
into liquidation and closed following a fatal
mudslide that flooded an underground section
about 800 meters below surface, killing five
miners, according to the Associated Press.

Capital Squeeze

The downturn is weighing on investor and
lender confidence across the sector.
Miners are still accessing capital, but at a cost,
relying on high-interest debt, issuing equity
that dilutes shareholders, and extending
existing loans to sustain operations and
complete projects.

Lucara Diamond Corp. raised $350 million in
debt at a 12.5% interest rate to refinance
existing obligations and complete development
of its Karowe underground project without
further funding. The deal was largely backed
by the Lundin Family Trust.

Mountain Province has extended loan
deadlines and managed funding tensions with
De Beers, its joint venture partner at the
Gahcho Kué mine. 

Burgundy Diamond Mines secured an
additional CAD 60 million ($44 million) in
government-backed loans, building on prior
financing of CAD 115 million ($85 million) to
help ease liquidity pressures at its Ekati mine.

Petra Diamonds restructured its debt and
raised limited equity to meet near-term needs.

Meya Mining Company secured a $25 million
loan facility from Ecobank to advance its
project in Sierra Leone, supporting its
transition from development to commercial
production.

Government Strain

Mining companies and producer countries are
under increasing pressure from a prolonged
period of weak demand.

Botswana’s diamond inventory reached 12
million carats in December, nearly double the
government’s 6.5 million-carat target,
according to a Finance Ministry strategy paper.

S&P Global lowered Botswana’s credit rating to
BBB-/A-3 with a negative outlook, citing
structural weakness in global diamond
demand. Prolonged softness in the market is
expected to weigh further on the country’s
economy and public finances, S&P said.

Strategic Moves

Governments are exploring partnerships to
support their diamond sectors.

Botswana is considering cooperation with
Russia, with Foreign Minister Phenyo Butale
citing opportunities to leverage Russian
expertise in large-scale mining and
downstream processing, according to TASS.

Angola’s Minister of Mineral Resources,
Diamantino Azevedo, led a delegation to
Antwerp to explore ways to increase the trade
of Angolan rough through the city.

Section source code 65.
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The Polished Market
Price Pressure

Polished diamond prices extended their
decline in the first quarter, reflecting weak
demand as retail jewelers continue to shift
toward lab-grown diamonds.

Rapaport’s RapNet Diamond Index (RAPI) for 1-
carat stones fell 4.2% during the quarter.
Prices for 0.30-carat stones slid 1.4%, 0.50-
carat dropped 4.5%, and 3-carat slipped 1.9%.

Trade Flows

Polished trading was relatively stable in the
first quarter, supported by post-holiday
inventory restocking by retail jewelers.

India’s polished exports fell 10% by value, as a
7% rise in average prices offset a 4% decline
in volume.

Belgium’s polished imports rose 20% by value,
with Antwerp benefiting from structural shifts
in trade flows and relative stability amid
broader geopolitical volatility.

As in the rough market, polished trading in
Dubai and Israel was disrupted by the Iran war. 

India’s Polished Exports
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Belgium’s Polished Trade
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Policy Shock

Trade policy remains fluid, with mixed signals
for the diamond sector.

The United States and India reached a trade
agreement eliminating US import tariffs on
diamonds sourced from India.

The Supreme Court of the United States voted
6–3 to strike down Donald Trump’s global
tariffs, ruling he lacked authority under the
International Emergency Economic Powers
Act. Trump criticized the decision and signaled
alternative measures, introducing and later
raising a global tariff to 15%, before the
administration imposed a 10% rate.

The European Union and India signed a trade
deal eliminating import duties on Indian gem
and jewelry products to the EU. India reduced
its duty on natural polished diamonds from the
EU to 2.5% from 5.5%.

Beneficiation Push

Governments are stepping up efforts to
support domestic cutting and polishing.

South Africa introduced new rules requiring
producers to offer rough to local buyers on

commercially viable terms before exporting,
tightening enforcement of beneficiation
policies. The guidelines mandate fair pricing
and realistic assortments to prevent miners
from structuring supply to bypass local
manufacturers, Rapaport reported.

Grandview Klein Diamonds opened a 10,000-
square-foot manufacturing facility in South
Africa, supporting local beneficiation. The
operation employs 50 professionals and
integrates rough sourcing, advanced
technology and responsible production within
a single platform.

Alrosa is working with Russia’s Ministry of
Finance and the Smolensk regional
administration to support its cutting sector,
evaluating measures including infrastructure,
subsidies, and tax incentives.

Company executives at the factory opening. (Grandview Klein)

The number of US jewelers fell 2.4% year on
year to 21,949 in the first quarter, according to
the Jewelers Board of Trade. Of those, 16,667
were retailers, 3,216 wholesalers, and 2,066
manufacturers. During the period, 133
businesses closed, alongside 20
consolidations and 6 bankruptcies, while 87
new businesses opened.

Growth continues to be driven by higher
average transaction values, even as volumes
decline.

Jewelry sales rose 9% year on year in January,
10.7% in February, and 5% in March, according
to Tenoris, with The Edge Retail Academy
noting similar trends.

Market segmentation between natural and lab-
grown diamonds, along with higher gold
prices, is pushing transaction values higher.

Pandora introduced platinum-plated jewelry,
diversifying its metal mix and reducing reliance
on sterling silver amid volatile prices.

The National Retail Federation forecast record
spending for Valentine’s Day and Mother’s Day,
with jewelry expected to generate about $7
billion and $7.5 billion for the two occasions,
respectively.

Jewelry Retail 
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Marketing Push

The Natural Diamond Council (NDC) said the
inaugural World Diamond Day on April 8
mobilized participants across more than 50
countries, driving a surge in global search and
social engagement around natural diamonds.
The campaign reached over 30 million users
and lifted search demand by about 30%.

The NDC also admitted Angola’s parastatals
Endiama and Sodiam as members, following
the country’s commitment to category
marketing under the Luanda Accord.

De Beers Group is expanding its Desert
Diamonds campaign into the bridal segment,
introducing a lighter, warm-toned palette for
engagement and wedding jewelry.

The World Federation of Diamond Bourses
approved a larger budget for the promotion of
natural diamonds. It plans to expand last year’s
program across digital and social platforms.

Lab-Grown Share

Lab-grown diamonds accounted for 61% of
engagement ring purchases in 2025, up 239%
since 2020, according to The Knot’s Real
Weddings Study. The shift reflects economic
pragmatism and changing consumer values,
with average center stones reaching 1.90
carats at a lower average cost of $4,600.
Natural diamond rings averaged $7,000,
compared with $4,300 for lab-grown.

A separate report by BriteCo estimated lab-
grown diamonds accounted for about 45% of
US engagement ring purchases. Prices have
fallen sharply, with a 1-carat lab-grown stone
averaging around $1,000 or less versus about
$4,200 for a natural, encouraging consumers
to buy larger, higher-quality stones.

The market is increasingly bifurcating, with
lab-grown positioned as accessible jewelry
while natural diamonds shift further toward
higher-value luxury.

Disclosure Rules

Regulators are tightening standards around
terminology and transparency.

The Bureau of Indian Standards introduced
new disclosure rules covering natural,
laboratory-grown, treated, and imitation
diamonds. The standard limits use of the term
“diamond” to natural stones, requires full
disclosure for lab-grown, and bans
abbreviations such as “lab grown,” “lab
created,” and “LGD,” aiming to curb misleading
descriptions and strengthen consumer
confidence.

In Belgium, Economy Minister David Clarinval
is examining whether the term “diamond”
should be reserved exclusively for natural
stones. The Antwerp World Diamond Centre
raised the issue during a public awareness
event at Antwerpen-Centraal station, offering
free jewelry scans to distinguish natural from
synthetic stones.
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The tracker comprises the following companies: 

Luxury Houses
Richemont

LVMH
Kering

US Jewelers
Signet Jewelers

Brilliant Earth

Global Jewelers
Chow Tai Fook Jewellery

Luk Fook Holdings
Titan Company

Midstream
Asian Star

Diamond Miners
De Beers

Alrosa
Petra Diamonds

Mountain Province Diamonds
Gem Diamonds

Lucara Diamond Corp.

54

About the tracker
The Global Diamond & Jewelry Tracker follows 15 publicly listed
companies across the diamond and jewelry value chain, spanning
five segments: luxury houses, US retail jewelers, global jewelers,
the midstream, and diamond miners.

It combines revenue, operating profit and operating margin (profit
as a share of revenue) of the diamond or jewelry divisions, with
coverage from 2018 through 2025 to provide a consolidated view
of industry performance.

The analysis draws on company-reported quarterly, interim and
annual filings, with estimates incorporated for fourth-quarter 2025
where fiscal periods do not align with the calendar year or where
full results have yet to be reported.

This report provides a brief analysis of each company in the
tracker for the fourth quarter of 2025 and the full year, along with
first-quarter 2026 updates where available.

Figures are presented in US dollars, converted from reporting
currencies using the average fourth-quarter exchange rate based
on monthly data published by the US Federal Reserve. Constant
exchange rates are applied across all periods to ensure
comparability of growth across markets.

The report also includes the stock price performance and market
capitalization of each company in the tracker, or its parent
company where applicable.
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The Luxury Houses
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Richemont’s fiscal year ends March 31. The company reports
quarterly revenue updates, while divisional operating profit is
disclosed only in its interim and full-year results.

US$ Millions 3Q FYʼ26 1H FYʼ26

Jewelry Maisons

Revenue $5,568 6% $9,016 9%

Operating Results $2,955 9%

Operating Margin 32.8%

Watchmakers

Revenue $1,015 1% $1,813 -6%

Operating Results $58.2 -69%

Operating Margin 3.2%

Other

Revenue $863 -5% $1,528 -1%

Operating Results -$49 19%

Operating Margin -3.2%

Group

Revenue $7,446 4% $12,357 5%

Operating Results $2,744 2%

Operating Margin 22.0%

Richemont corporate
headquarters in Geneva.

(Richemont)

Richemont operates through three divisions: Jewelry Maisons,
Watch Specialists, and Fashion & Accessories / Other.

The Jewelry Maisons generate roughly 75% of group revenue and
include Buccellati, Cartier, Van Cleef & Arpels, Vhernier.

While the maisons are primarily jewelry-focused, Cartier and Van
Cleef & Arpels also offer watches, leather goods, accessories, and
fragrances. Pure jewelry sales across the Richemont group have
steadily increased in recent years, accounting for 54% of total
revenue in the first half of fiscal 2026.

Richemont

58

3Q FY’26 ends December 31, 2025. 1H FYʼ26 ends September 30, 2025.
Percentages reflect year on year change, apart from operating margin. 
Reporting in EUR and converted to US$ at a rate of EUR 1=$1.16, the average rate for
the 4Q as published by the US Federal Reserve. 

Earnings
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Summary: Richemont continues to lead the luxury jewelry
segment through its high-profile maisons, particularly Cartier
and Van Cleef & Arpels, with growth increasingly
concentrated in those brands and reinforcing the resilience
of high-end, branded jewelry. Its China exposure, a
weakness in recent years, appears to be stabilizing rather
than recovering, with sales in China, Hong Kong and Macau
rising 2% year on year in the December quarter. The modest
increase was supported by improved activity in Hong Kong,
reflecting a gradual recovery in tourism rather than a broad
rebound in mainland demand. 
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Trading Symbol: CFR
Market Cap (April 1): CHF 81.46 billion ($94.79 billion)
Share Price: +25% in 2025, -19% in 1Q 2026
Website: www.richemont.com 

Share Price

Richemont
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3Q FY’26 ends December 31, 2025. 1H FYʼ26 ends September 30, 2025.
Reporting in EUR and converted to US$ at a rate of EUR 1=$1.16, the average rate
for the 4Q as published by the US Federal Reserve. 
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US Jewelers
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Global Jewelers
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The Midstream
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Diamond Miners
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