What Giorgio Armani’s
Estate Plan Can Teach
Nterprise Families
oout Legacy
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ESTATE PLANNING

By JENNIFER PROPER, JD
Managing Director, Wealth Strategies

The recent revelations about fashion designer Giorgio Armani’s will
— in which he directs his heirs to gradually sell stakes in his fashion
empire or pursue an IPO — have sparked intense discussion in

both the fashion and wealth-planning worlds. Armani, who built
one of the most iconic luxury brands of the last half-century, didn't
just leave behind assets. He left behind a carefully choreographed
roadmap for how his company, and his legacy, should evolve after

his passing.

For families of significant wealth, particularly those who own

operating businesses, Armani'’s plan is a reminder that estate
planning is not only about transferring wealth. It's about embedding
foresight, governance, and flexibility into the structures that carry

values, businesses, and legacies forward.

Here are three instructive takeaways:
1. Design transitions, don’t leave them to chance

Armani’s estate plan doesn't call for an immediate sale or a fire-sale

exit. Instead, he prescribes a phased transition:
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ESTATE PLANNING

m A 15% stake sold within 18 months after his passing, effectively
testing market appetite.

m Additional sales of 30% to 54.9% over the next several years to the
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same buyer, or the option of an IPO if no suitable buyer emerges.

m A foundation retaining a significant floor stake to preserve brand
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character and continuity.
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This is more than an inheritance. It's a playbook — a structured yet
flexible roadmap for succession. For wealthy families, the lesson is
clear: leadership, liquidity, and ownership transitions shouldn't be left

to wills alone. They should be mapped out well in advance, with room
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to adapt to market, family, and strategic realities.

2. Balance legacy with pragmatism
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Throughout his career, Armani was fiercely independent. He resisted
overtures from conglomerates and kept control of his company. Yet his
estate plan acknowledges a pragmatic truth: independence can only
last so long. By outlining partial sales or a potential IPO, Armani built

in options that balance the desire to preserve identity with the need
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to adapt to a changing industry.

Families face a similar tension. Preserving legacy and values matters
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deeply, but rigidity can become a liability. Whether it's succession to

the next generation, diversifying holdings, or planning for future
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liquidity, flexibility paired with foresight can ensure that the family’s

values endure without constraining necessary adaptation.
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3. Embed safeguards to protect mission and values
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One of the most striking features of Armani’s plan is the way he
wove oversight into the transition. By requiring the foundation to

maintain a meaningful stake, he ensured that the company’s DNA
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— its design character, independence, and Italian heritage — would

not be completely diluted by outside interests. By structuring staged
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divestments and narrowing the pool of eligible buyers, he effectively

built guardrails that protect the mission while allowing for evolution.
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Enterprise families can apply the same principle. Whether structuring

a family business succession, creating trusts, or planning philanthropy,
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embedding transparent governance and safeguards is essential.

Independent board members, mission-driven trusts, or formal family
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constitutions can serve as mechanisms that prevent drift while still

allowing future generations to exercise judgment.
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Legacy is a Living Plan

Giorgio Armani’s will is more than a legal document — it's a case study
in how vision, structure, and flexibility can intersect. For wealthy families
and business owners, the lesson is simple: true legacy planning isn’t
about preserving the past at all costs, nor about handing over control
overnight. It's about creating a living plan that protects values, provides

clarity, and allows for adaptation.

At Pitcairn, we've seen that the most enduring family legacies are built
not just on financial assets, but on thoughtful governance, intentional
transition, and the foresight to balance continuity with change. Armani's
will is a timely reminder that the best estate plans are as much about

purpose as they are about process.
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DISCLAIMER

Pitcairn Wealth Advisors LLC (“PWA”") is a registered investment adviser with its principal place of business in the Commonwealth of Pennsylvania.
Registration does not imply a certain level of skill or training. Additional information about PWA, including our registration status, fees, and services

is available on the SEC’s website at www.adviserinfo.sec.gov.

This material was prepared solely for informational, illustrative, and convenience purposes only and all users should be guided accordingly. All information,
opinions, and estimates contained herein are given as of the date hereof and are subject to change without notice. PWA and its affiliates (jointly referred
to as “Pitcairn”) do not make any representations as to the accuracy, timeliness, suitability, completeness, or relevance of any information prepared by
any unaffiliated third party, whether referenced or incorporated herein, and takes no responsibility thereof. As Pitcairn does not provide legal services,

all users are advised to seek the advice of independent legal and tax counsel prior to relying upon or acting upon any information contained herein.

The performance numbers displayed to the user may have been adversely or favorably impacted by events and economic conditions that will not prevail
in the future. Past investment performance is not indicative of future results. The indices discussed are unmanaged and do not incur management fees,
transaction costs, or other expenses associated with investable products. It is not possible to invest directly in an index. Projections are based on models

that assume normally distributed outcomes which may not reflect actual experience.

Consistent with its obligation to obtain “best execution,” Pitcairn, in exercising its investment discretion over advisory or fiduciary assets in client
accounts, may allocate orders for the purchase, sale, or exchange of securities for the account to such brokers and dealers for execution on such
markets, at such prices, and at such commission rates as, in the good faith judgment of Pitcairn, will be in the best interest of the account, taking
into consideration in the selection of such broker and dealer, not only the available prices and rates of brokerage commissions, but also other
relevant factors (such as, without limitation, execution capabilities, products, research or services provided by such brokers or dealers which are

expected to provide lawful and appropriate assistance to Pitcairn in the performance of its investment decision making responsibilities).
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