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THE BOARD OF DIRECTORS APPROVES THE CONSOLIDATED HALF-YEARLY 
FINANCIAL STATEMENTS AS AT 30 JUNE 2026 

 
REVENUE: €826M, +130% YOY 

ADJ. EBITDA: €121M, +153% YOY, WITH A MARGIN OF 14.7% 

NET PROFIT: €80M, +167% YOY 

ADJ. CASH GENERATION: €117M, CONVERSION RATE 96% 

ADJ. NET FINANCIAL POSITION (EX-IFRS): NET CASH OF €61M, VS.  

€3M AT YE 2025, THANKS TO INCREASED PROFITABILITY, IMPROVED 
WORKING CAPITAL AND DESPITE PAYING DIVIDENDS OF €55M 

FY 2026 GUIDANCE CONFIRMED 

  
 

Milan, 29 September 2026 – The Board of Directors of Gens Aurea S.p.A. (EXM, OROX:IM), a 
leading European group in the buying and selling of gold and valuables, which has been operating 
for over twenty years with more than 530 retail outlets across Europe at the end of FY26 and is listed 
on Euronext Milan, today approved the Group’s consolidated results for the first half of 2026 (also 
“1H 2026”). 
 
Fabio Godano, CEO of Gens Aurea, commented: “The first six months of 2026 confirm the 
excellent results achieved in Q1 2026. We ended the first half of the year with revenue and adjusted 
EBITDA by 130% and 153% respectively compared with the same period last year. Cash generation 
stood at €117 million, with a conversion rate relative to adjusted EBITDA of 96%. Finally, net profit 
amounted to approximately €80 million, up 167%. 

Our growth strategy, driven by the opening of new shops, is proceeding in line with the plan. At the 
end of the first half of 2026, the Group had 560 shops, with 27 new openings. Last week we 
announced an acceleration of our international expansion with our entry into German-speaking 
Switzerland and the opening of five new shops; we aim to reach a total of 20 shops in Switzerland 
by the end of 2027. The Swiss market represents a natural bridge to our subsequent expansion into 
Germany, which the Group plans to enter by 2028. 

Finally, the strategy aimed at transforming Gens Aurea into a cash-generating, volume-driven and 
free-cash-flow-efficient company is yielding tangible results. We had forecasts to reach a net cash 
position by the end of 2026, despite our strong growth and dividend policy: we have already achieved 
this milestone in the first half of the year. At the end of 1H26, the Group recorded an adjusted net 
cash position of €61 million, compared with €3 million at the end of 2025, thanks to higher profitability 
and an improvement in net working capital, and despite the payment of pre-IPO dividends for €55 
million. We will focus on the most effective ways to deploy the liquidity generated by our ‘asset-light’, 
high-ROCE business model to support growth and create long-term value for our shareholders.” 
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ANALYSIS OF 1H 2026 DATA 
 
SECTOR TRENDS 
The Group operates primarily in the recycled gold market, which saw particularly dynamic conditions 
in 2026, driven by the sharp rise in the price of gold and growing global investment demand. 

In the first half of 2026, the global supply of recycled gold remained stable at the high levels of the 
previous year: according to the World Gold Council’s figures, volumes were up by approximately 
0.7% year-on-year, standing at around 700 tonnes compared with 695 tonnes in the first half of 2025. 
Although the sharp rise in the price of the precious metal led to an increase in supply in value terms, 
volumes remained modest. This can be explained by an already high comparative base and by the 
decision of many operators and consumers to postpone selling their holdings in anticipation of further 
price rises. 

By contrast, the jewellery sector recorded a sharp decline (-17.9%), extending the period of 
weakness seen in 2025: global demand fell from 782.1 to 642.4 tonnes. Purchases were held back 
precisely by persistently record-high prices, which weighed on consumption, particularly in markets 
most sensitive to price fluctuations. 

On the investment front, there was a marked shift towards physical assets. Demand for bullion and 
coins surged by +24.1% (from 631.4 to 783.9 tonnes), confirming the rush for gold as a safe-haven 
asset against a backdrop of geopolitical tensions and financial volatility. At the same time, there was 
a collapse in financial instruments: volumes channelled through ETFs and similar products fell by 
95.6%, plummeting from 397.1 tonnes as at 30 June 2025 to just over 17.6 tonnes as at 30 June 
2026. 

Overall, as at 30 June 2026, total global supply rose to approximately 2,522 tonnes, marking an 
increase of +2% Y/Y. This flow was driven by a modest increase in mining output, while recycled 
gold volumes were stable. The gold market is thus taking on a structure increasingly driven by 
financial and defensive dynamics, at the expense of industrial and jewellery demand, thereby 
reinforcing the strategic role of the recovery and refining sector. 

UPDATE ON RETAIL OUTLETS 
As at 30 June 2026, the total number of retail outlets owned by the Group stood at 483 (of which 272 
in Italy, 162 in Spain, 22 in Austria, 19 in Portugal, 7 in Switzerland and 1 in San Marino), whilst there 
were 77 shops belonging to the franchise network, 75 of which were in Italy. The retail outlets are 
generally small to medium in size and are designed to ensure high safety standards for staff and the 
protection of goods. 

The table below shows the change in the number of shops as at 30 June 2026 compared with 31 
December 2025. 

Gens Aurea: shops 1H 2026 vs. YE 2025 

 
Source: Gens Aurea 
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CONSOLIDATED REVENUE 
In the first half of 2026, the Group recorded total revenue of €826.3 million, up from €360.0 million 
in the corresponding period of 2025 (“1H 2025”), representing year-on-year growth of +130%.  

The Gens Aurea Group’s operating model spans multiple segments of the precious metals value 
chain, combining four highly synergistic business lines within a diversified, multi-brand ecosystem. 

The Group’s main business lines (by sales revenue) are as follows: 

• Buy-Sell: purchase of gold and, to a lesser extent, silver and second-hand watches from retail 
customers and their sale to leading European refiners, through the established brands 
OroCash, OroCaja, OuroCaixa and SuperEfectivo; 

• Investment Gold: the sale of investment gold, launched in 2022 with the marketing of gold 
bars and coins to meet the growing demand for safe-haven assets, through the OroCash 
Invest brand; 

• Jewellery Retail: the manufacture and retail sale of own-brand jewellery, carried out mainly 
through the LuxuryZone and GioiaPura brands; 

• Buy-Back: buy-back transactions with repurchase rights, carried out in Spain and Portugal 
through the OroCaja, OuroCaixa and SuperEfectivo brands. 

In the half-year ended 30 June 2026, the Group generated sales revenue of €824.8 million, an 
increase of approximately 129% compared with the corresponding period of the previous financial 
year. Revenue is predominantly generated by the Buy-Sell business line, which accounts for 
approximately 96% of the total, representing an increase of three percentage points compared with 
30 June 2025. 

Sales revenue by business line – 1H 2026 vs. 1H 2025 (€m) 

 
Source: Gens Aurea 
 

As regards sales revenue by geographical area, the Italian market generated 68% of revenue, up by 
more than 4 percentage points compared with the first half of 2025. 

Sales revenue by geographical area – 1H 2026 vs. 1H 2025 (€m) 

 
Source: Gens Aurea 
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CONSOLIDATED INCOME STATEMENT 
Set out below is the consolidated income statement for the half-year ended 30 June 2026, 
reclassified on a management basis. 

In the first half of 2026, the Group recorded total Group revenue of €826.3 million, up from €360.0 
million in the corresponding period of 2025, representing year-on-year growth of +130%. 

Purchases of goodsinclude purchases of used gold and silver, purchases of new goods intended 
for sale, and purchases made for the production of new jewellery intended for sale. These amounted 
to €669.8 million, compared with €281.6 million in the first half of 2025.  

Gross profit, in absolute terms, rose from €78.3 million in the first half of 2025 to €156.5 million in 
the first half of 2026, recording a 100% year-on-year increase. This growth was driven primarily by 
the opening of new retail outlets and an increase in volumes handled per outlet. Gross Profit margin 
as a percentage of revenue fell from 21.8% in 1H 2025 to 18.9% in the first half of 2026, in line with 
the Company’s commercial strategy; thanks to a network of over 500 retail outlets, Gens Aurea 
decided to pass only on part of the increases in the price of gold to its customers, offering more 
competitive purchase prices.  

Against the backdrop of this growth, the operating cost structure demonstrated a strong ability to 
absorb the rise in volumes, generating significant economies of scale. Total costs, excluding those 
relating to the purchase of goods, amounted to €40.2 million in 1H26, compared with €29.6 million 
in the same period of the previous year. The ratio to revenue fell from 8.2% in 1H25 to 4.9% this 
year. 

Staff costs rose from €17.3 million to €20.9 million, with an increase significantly lower than the 
growth in revenue, reflecting a strengthening of the workforce in line with the Group’s development, 
whilst maintaining adequate levels of efficiency.  

Other operating costs, comprising mainly costs for services, as well as costs for the use of third-
party assets and other operating costs, rose from €12.2 million to €19.3 million. 

Specifically, service costs rose from €11.0 million last year to €17.5 million in the first half of 2026, 
but their proportion of revenue fell from 3.1% to 2.2%. In 1H 2026, service costs comprised fees for 
professional and consultancy services, which included expenses relating to the IPO transaction 
amounting to €4.5 million.  

Excluding non-recurring costs incurred in connection with the listing and costs relating to 
management incentive schemes (as these are financially neutral for Gens Aurea and non-dilutive for 
investors), the “Adjusted EBITDA” for the first half of 2026 stood at €121.1 million, representing 
growth of +153% compared with the same period last year. The margin improved by almost 140 
basis points, reaching 14.7% compared with 13.3% in the first half of 2025.  

“Operating Profit (EBIT)” stood at €110.5 million at the end of the first half of 2026 (+159% year-
on-year, €42.7 million as at 30 June 2025), representing 13.4% of revenue, an improvement on the 
11.9% recorded in the same period last year. 

“Net financial income and expenses”, negative at €1.9 million, reflect €2.1 million of interest and 
financial charges on loans. The increase in net financial charges (€1.9m in 1H 26 vs. €1.2m in 1H 
25) is mainly attributable to the opening of new credit facilities during the first half of 2026.  

“Earnings Before Tax (EBT)” amounted to €108.5 million as at 30 June 2026 (€41.5 million as at 
30 June 2025), representing a year-on-year increase of 161%. After tax, “Group net profit” 
amounted to €80.3 million (+167% year-on-year, €30.1 million as at 30 June 2025). 
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CONSOLIDATED BALANCE SHEET 
Set out below is the half-yearly consolidated balance sheet as at 30 June 2026, compared with 31 
December 2025. In the first half of 2026, the Group’s key balance sheet and financial figures showed 
significant changes compared with 31 December 2025.  

Trade receivables rose from €14.3 million to €32.6 million, an increase of approximately +127%, in 
line with the growth in business volumes recorded during the period. Conversely, inventories fell 
from €97.5 million to €61.1 million, a decrease of approximately 37%, reflecting a faster inventory 
turnover and more efficient management of inventory levels. 

Other current assets rose from €4.1 million to €6.7 million (+63%), bringing total current assets 
(net of cash and cash equivalents) down from €115.9 million to €100.3 million (approximately -14%), 
mainly due to the reduction in inventories, partially offset by the increase in trade receivables. 

Fixed assets increased from €60.1 million to €69.1 million (approximately +15%). Overall, total 
assets fell from €176.0 million at the end of 2025 to €169.4 million at the end of the first half of 2026, 
a decrease of approximately -4% Y/Y. 

With regard to operating liabilities, trade payables and other liabilities increased from €72.5 million 
to €92.6 million (approximately +28%), whilst capital employed fell from €103.5 million to €76.7 
million (approximately -26%), mainly due to the combined effect of changes in inventories and the 
increase in operating liabilities.  

The Group’s financial position shows a sharp increase in cash and cash equivalents, rising from 
€54.2 million to €138.4 million (approximately +155%), against a rise in bank borrowings from €48.9 
million to €74.7 million (approximately +53%) and in other financial liabilities from €26.4 million to 
€32.9 milion (approximately +25%).  

As regards capital expenditure, this amounted to €4.5 million in the first half of 2026, of which €3.7 
million related to property, plant and equipment and, more specifically, expenditure incurred by the 
Group for the refurbishment of existing retail outlets and for the fitting-out of new leased retail outlets. 
In the same period last year, capital expenditure on property, plant and equipment amounted to €2.0 
million. The near doubling of capital expenditure is mainly due to a significant acceleration in the 
opening of new shops, the refurbishment of existing ones and the implementation of security 
systems.  

The net financial position thus moved from a net debt of €19.4 million as at 31 December 2025 to 
a net cash position of €32.8 million, representing an overall improvement of €52.2 million. The 
composition of net financial debt is determined as required by CONSOB Communication 
DEM/6064293 of 28 July 2006, as amended by Communication No. 5/21 of 29 April 2021, and in 
accordance with the ESMA recommendations contained in Guidelines 32-382-1138 of 4 March 2021. 

The adjusted net financial position, defined as net financial debt net of current and non-current 
lease liabilities and further adjusted to take account of non-current investment financial instruments, 
improved from a net cash position of €2.6 million to a net cash position of €61.0 million at the end of 
the first half of 2026, despite having distributed €55.0 million in dividend pre-IPO.  

Finally, equity increased from €84.1 million to €109.3 million (approximately +30%), due to the 
combined effect of the profit for the period and capital transactions. Overall, the balance sheet 
structure has been strengthened, with greater financial resources available to support business 
development. 
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EVENTS AFTER THE END OF THE PERIOD 

On 14 July 2026, the Group completed the listing of Gens Aurea S.p.A.’s ordinary shares on 
Euronext Milan, a regulated market organised and managed by Borsa Italiana. The transaction 
involved an initial public offering aimed at the admission to trading of the ordinary shares, consisting 
entirely of existing shares offered for sale by the shareholder Mattina Holding S.A. 

 

PUBLICATION OF THE 2026 CORPORATE EVENTS CALENDAR – On 22 July 2026, Gens Aurea 
S.p.A. announced the calendar of corporate events scheduled for 2026, approved by the Board of 
Directors on the same date. 

 

PARTIAL EXERCISE OF THE GREENSHOE OPTION AND FINAL NOTICE REGARDING 
STABILISATION ACTIVITIES – On 13 August, Gens Aurea S.p.A. (the “Company”) announced that, 
on the same date, BNP PARIBAS (“BNPP”), acting as the stabilisation manager in connection with 
the offer for the listing of the Company’s ordinary shares on Euronext Milan (the “Offer”), also in the 
name and on behalf of the institutional placement syndicate, had notified the partial exercise of the 
purchase option, known as the “greenshoe”, (the “Greenshoe Option”) granted by Mattina Holding 
S.A. (the “Selling Shareholder”) in respect of 276,818 ordinary shares out of a maximum of 1,010,000 
ordinary shares covered by the Greenshoe Option. Consequently, this resulted in the return to the 
Selling Shareholder of 733,182 ordinary shares lent under the over-allotment arrangement. 
Following this exercise, the Offer covered a total of 10,376,818 ordinary shares, with a free float 
standing at 10.27%. 

ACCELERATION OF INTERNATIONAL EXPANSION WITH ENTRY INTO GERMAN-SPEAKING 
SWITZERLAND – On 22 September 2026, Gens Aurea announced its entry into German-speaking 
Switzerland with five new stores located on the most prestigious streets of Basel, Lucerne, Zurich 
and St Gallen, representing a total investment of €1 million. These new openings represent a further 
step in Gens Aurea’s international development strategy, which is focused on gaining market share 
in the most promising geographical areas, including Switzerland, which boasts the highest per capita 
gold holdings in Europe, at 110 grams. The Group, which already operates seven outlets in Italian-
speaking Switzerland, aims to reach a total of 20 shops in Switzerland by the end of 2027. 
Geographical expansion in the region is of strategic importance: with the Group’s consolidation in 
Italian-speaking Switzerland and its current expansion into the main cities of the German-speaking 
part of the country, the Swiss market serves as a natural bridge towards further expansion into 
Germany, a country where the Group plans to enter the market by 2028. 

 
OUTLOOK 

In the second half of 2026, the international macroeconomic and geopolitical environment is 
expected to remain characterised by high uncertainty and volatility. In particular, the trend in the gold 
fixing price – which has reached historically high levels and experienced significant fluctuations 
during the period – will continue to be a key factor in the business’s performance, affecting both the 
dynamics of buying and selling gold and valuables and the expectations of market operators. 

Against this backdrop, the Group intends to continue implementing its strategy, preserving its identity 
and values whilst maintaining a prudent approach to risk management and, at the same time, 
remaining flexible in identifying opportunities for growth. The priority remains safeguarding the long-
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term value of the brands, strengthening operational efficiency and consolidating the main business 
lines. 

The Group is pursuing an ambitious growth strategy aimed at consolidating its position as a leading 
platform in Europe in the gold and jewellery retail sector and capitalising on highly fragmented 
markets.  

The strategy is based on two interconnected drivers of value creation:  

1) expansion of the retail network, through targeted organic openings in existing markets and 
entry into selected new geographical areas (Germany, Belgium, the Netherlands, Poland and 
Romania), supported by ongoing investment in brands and marketing;  

2) selective, value-creating acquisitions, increasing the density of retail outlets in existing 
markets, accelerating entry into new markets and converting franchised outlets (14% of the 
network as at 31 December 2025) into company-owned shops to capture store-level margins.  

The Group believes that these drivers are mutually reinforcing and are further supported by 
favourable structural trends – including growing demand for recycled gold from operators in the 
luxury and jewellery sectors with ESG commitments and a favourable gold price environment – which 
enable the Group to maintain its growth trajectory. In addition to the above, the Group is evaluating, 
on an opportunistic basis as part of its strategy, the expansion of its product range.  

The Group’s self-sustaining growth model, underpinned by strong brand confidence and excellent 
unit economics, supports the following targets for the full financial year 2026:  

1. Consolidated revenue is expected to reach approximately €1.5 billion; 

2. Adjusted EBITDA is expected to exceed €200 million (with an adjusted EBITDA margin 

expected to reach approximately 14% in 2026); 

3. Capital expenditure (capex) is expected to amount to approximately €9 million; 

4. Adjusted net profit is expected to exceed €130 million; 

5. Finally, the Group is targeting a dividend payout ratio of at least 60%. 

 

CONFERENCE CALL WITH INVESTORS AND ANALYSTS 

The results as at 30 June 2026, approved today by the Board of Directors, will be presented by Iñigo 
Barcaiztegui – Chairman, Fabio Godanio – CEO, Lorenzo Bottigelli – CFO and Alessandro Baj 
Badino – Head of Investor Relations, during a conference call with the financial community 
scheduled for today, 29 September 2026, at 6:00 pm CEST. 

It will be possible to follow the conference call at the following link: 

GENS AUREA SPA - 1H 2026 RESULTS PREREGISTRATION 

Or by dialing the following phone number: +39 028020911 

*** 

The Manager in charge of preparing the Company’s financial reports, Lorenzo Bottigelli, declares, 
pursuant to and for the purposes of Article 154-bis, paragraph 2, of Legislative Decree No. 58 of 
1998, that the information contained in this press release corresponds to the documentary evidence, 
books and accounting records.  

*** 

https://urlsand.esvalabs.com/?u=https%3A%2F%2Fservices.choruscall.it%2FDiamondPassRegistration%2Fregister%3FconfirmationNumber%3D3077316%26linkSecurityString%3D95c69a6e4&e=ef878189&h=a5f002a1&f=y&p=y&m=4hkkMY4YSczLdCj
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This press release contains forward-looking statements. These statements are based on Gens 
Aurea current expectations and projections regarding future events and, by their nature, are subject 
to an inherent element of risk and uncertainty. These statements relate to events and depend on 
circumstances that may or may not occur or materialise in the future and, as such, undue reliance 
should not be placed on them. Actual results may differ significantly from those contained in such 
statements due to a variety of factors, including continued volatility and further deterioration in the 
capital and financial markets, changes in macroeconomic conditions and economic growth, and 
other changes in business conditions, changes in legislation and the institutional environment (both 
in Italy and abroad), and many other factors, the majority of which are beyond the Company’s control. 

*** 
GENS AUREA  
Gens Aurea S.p.A. is a leading European group in the buying and selling of gold and valuables, active in the 
market for over twenty years and registered with the OAM (Organismo Agenti e Mediatori). 89% owned by 
investors backed by the pan-European private equity firm DVC Partners (who acquired the Company in 2019) 
and 1% by management, the Group operates in four main areas: gold buying, jewellery, investment gold and 
buy-back schemes; it operates a vertically integrated business model, thanks to an ecosystem of eight brands 
(OroCash, Luxury Zone, GioiaPura, Alfieri & St.John, OroCaja, Super Efectivo, OuroCaixa, OroCash Invest). 
With 2025 revenue of more than €830 million, having grown at a CAGR of +84% between 2023 and 2025, 
adjusted EBITDA of €105.2 million and more than 530 physical retail outlets across five countries, the Group 
handled over 11 tonnes of gold in 2025. www.gens-aurea.it 

 
CONTACTS 

Gens Aurea Investor Relations Office 
Alessandro Baj Badino 
alessandro.bajbadino@gens-aurea.it 
 
Barabino & Partners 
Stefania Bassi 
s.bassi@barabino.it 
Carlotta Bernardi 
c.bernardi@barabino.it 
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RECLASSIFIED CONSOLIDATED INCOME STATEMENT   
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
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CONSOLIDATED INCOME STATEMENT 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
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CONSOLIDATED CASH FLOW STATEMENT 
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