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This document has been prepared by Gens Aurea S.p.A for use during meetings with investors and financial analysts and is solely for information 
purposes. The information set out here in has not been verified by an independent audit company.

Neither the Company nor any of its subsidiaries, affiliates, branches, representative offices (the “Group”), as well as any of their directors, officers, 
employees, advisers or agents (the “Group Representatives”) accepts any responsibility for/or makes any representation or warranty, express or 
implied, as to the accuracy, timeliness or completeness of the information set out herein or any other related information regarding the Group, 
whether written, oral or in visual or electronic form, transmitted or made available.

This document may contain forward-looking statements about the Company and/or the Group based on current expectations and opinions 
developed by the Company, as well as based on current plans, estimates, projections and projects of the Group. These forward-looking statements 
are subject to significant risks and uncertainties (many of which are outside the control of the Company and/or the Group) which could cause a 
material difference between forward-looking information and actual future results.

The information set out in this document is provided as of the date indicated here in. Except as required by applicable laws and regulations, the 
Company assumes no obligation to provide updates of any of the aforesaid forward-looking statements.

Under no circumstances shall the Group and/or any of the Group Representatives be held liable (for negligence or otherwise) for any loss or 
damage howsoever arising from any use of this document or its contents or otherwise in connection with the document or the aforesaid forward-
looking statements. This document does not constitute an offer to sell or a solicitation to buy or subscribe to Company shares and neither this entire 
document or a portion of it may constitute a recommendation to affect any transaction or to conclude any legal act of any kind whatsoever.

This document may not be reproduced or distributed, in whole or in part, by any person other than the Company. By viewing and/or accepting a 
copy of this document, you agree to be bound by the foregoing limitations
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1H 2026 FINANCIAL RESULTS
HIGHLIGHTS
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1H 2026 results showed strong revenue growth, EBITDA margin expansion & solid cash generation

Total revenue 
€826.3m (+130% Y/Y)

Adj. EBITDA 
€121.1m (+153% Y/Y)

Adj. Net Financial Position 
€61M (net cash)

▪ Buy-Sell remains the primary growth 
engine and the dominant contributor 
to revenue 

▪ Growth was geographically broad-
based, led by Italy, Spain and Portugal

▪ Italy remains the core market, 
complemented by accelerating 
expansion across newer geographies 

▪ Adj. EBITDA grew faster than total 
revenue (+153% vs. +130%), reflecting 
improved marginality (14.6% vs. 13.3%) 
notably fuelled by operating leverage 

▪ Total costs (ex. purchase of goods) 
amounted to €35m (4.3% of revenue) 
vs. €31m (8.5% of revenue)

▪ Cost base remains lean and 
scalable, concentrated in cost of 
services and personnel costs

▪ The net cash position improvement 
was underpinned by strong, capital-
light cash generation 

▪ Cash conversion remained high at 
96.3% (€116.6m), supporting continued 
deleveraging / net cash build 

▪ The strong increase in net cash was 
achieved thanks to improvements in 
profitability, WC management and 
despite €55m pre-IPO dividend
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▪ Net profit up 167% Y/Y to €80.3m 
▪ Net margin improvement up to 9.7% (vs. 8.3%), despite IPO-related costs

▪ Adjusted EBITDA up 153% Y/Y to €121.1m, with improved marginality (14.6% vs. 13.3%) 
▪ Thanks to the business's scalability, total costs (ex. purchase of goods) increased only by 

16%, while top-line growth was 130%

▪ Gross profit up 100% Y/Y to €156.5m
▪ Gross margin at 18.9% (vs. 21.8%), reflecting the Company's pricing strategy to the customers’ 

benefit in the Buy-Sell business

▪ Revenue up 130% Y/Y to €826.3m in 1H 2026, driven by the core Buy-Sell business 
▪ Growth broad-based across geographies, led by Italy, Spain and Portugal

Financial highlights – 1H 2026 (II/II)

13.3% 14.6%

8.3% 9.7%

Revenue
+130% Y/Y

Gross profit
+100% Y/Y

Adj. EBITDA
+153% Y/Y

Net profit
+167% Y/Y

▪ Adjusted NFP improved to a net cash position of €61.0m vs. YE 2025 net cash of €2.6m 
▪ Underpinned by strong cash generation and a capital-light operating model, despite the 

€55m pre-IPO dividend
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Adj. NFP(1)

21.8% 18.9%

Note(s): (1) Excluding IFRS 16 leases; (2) Cash Conversion Rate calculated as (adj. EBITDA – Capex) / adj. EBITDA 5Margin in % of 
total revenue

1H 2025 1H 2026

in €m

▪ Adj. cash generation up 155% Y/Y to €116.6m in 1H 2026 
▪ Cash conversion sustained at 96.3%, slightly up vs. prior year at 95.7%

Adj. cash
generation
+155% Y/Y

95.7% 96.3%CCR(2)

359.9 
826.3 

78.3 156.5 

47.8 
121.1 

45.7
116.6

YE 2025 1H 2026

30.1 
80.3 

(2.6)
(61.0)
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1H 2026 FINANCIAL RESULTS
REVENUE BREAKDOWN
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▪ Buy-Sell is by far the largest business line at 96.2% of 1H 2026 revenue and was the principal driver of overall revenue expansion in the period
▪ The strong growth has been driven by organic volume growth and gold price appreciation, complemented by the expansion of the store network

Revenue breakdown by business line

The Company's revenue base remains heavily weighted towards Buy-Sell, which continues to deliver strong growth and 
underpins overall solid performance

1H 2026 revenue breakdown

Buy-Sell

Investment Gold

Jewelry Retail

Buy-Back

Other Revenues

€824.8m

€793.7m | 96.2%

€15.7m | 1.9%

€9.7m | 1.2%

€5.3m | 0.6%

€0.4m | 0.1%
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Note(s): (1) Incl. revenue from Italy- and Spain-based franchised stores 8

▪ Italy remains the core market at 67.7% of 1H 2026 revenue, followed by Spain at 19.7%

▪ Growth was strong and broad-based across all markets; in absolute terms it was driven by Italy (+145.4% Y/Y) and Spain (+111.3% Y/Y), while Portugal posted the fastest growth 
(+173.9% Y/Y) off a smaller base

Italy

Spain

Switzerland

Austria

Portugal

€558.8m | 67.7%

€87.7m | 10.6%

€162.5m | 19.7%

€8.4m | 1.0%

€7.4m | 0.9%

€824.8m

(1)

Italy and Spain remain the Company's core markets, complemented by accelerating expansion across Switzerland, Austria and Portugal

1H 2026 revenue breakdown 1H 2026 vs. 2025 % growth Y/Y

+145.4% 

+111.3% 

+87.2% 

+57.1% 

+173.9% 

Italy Spain Switzerland Austria Portugal(1)
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1H 2026 FINANCIAL RESULTS
KEY FINANCIALS
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▪ Gross Profit of €156.5m (18.9% gross margin) in 1H 2026 converts to adjusted EBITDA of €121.1m (14.6% adj. EBITDA margin), representing growth of 100% and 153% Y/Y, respectively
▪ Adjusted EBITDA grew faster than Gross Profit, reflecting the business’ lean cost structure and strong operating leverage
▪ Operating costs remain concentrated in personnel costs (2.5% of revenue), cost of services (1.1% of revenue) and marketing (0.5% of revenue), with cost of third-party assets 

and other operating costs each broadly immaterial

Cost base evolution

Gross Profit to adjusted EBITDA 1H 2026 (€m)

% of Total revenue 
and other income

Note(s): (1) Mainly composed of professional and consulting fees, banking fees and charges, shipping and logistic costs; (2) Composed of cost of use third-party assets and other operating costs 10

(2)(1)

156.5

(20.6)
(8.9) (4.1) (1.8)

121.1

18.9% (2.5%) (1.1%) (0.5%) (0.2%) 14.6%

Gross Profit Personnel costs Cost of services Marketing costs Other costs Adj. EBITDA
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▪ Cash Generation more than doubled to €116.6m in 1H 2026, compared with €45.7m in 1H 2025, tracking the strong growth in adjusted EBITDA to €121.1m 
▪ The Cash Conversion Rate slightly improved to 96.3% in 1H 2026, reflecting a highly cash-generative, capital-light model 
▪ Capital intensity remains low, with combined investment in property, plant, equipment and intangibles of just €4.5m in 1H 2026. Most of the capex is related to the retail network 

expansion

Cash Generation and Conversion Rate

in €m 1H 2025 1H 2026

Adjusted EBITDA (A) 47.8 121.1 

Capex (2.1) (4.5)

Cash Generation (B) 45.7 116.6

Cash Conversion Rate (= B/A) 95.7% 96.3% 
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▪ Net working capital reduced sharply to €12.1m at 1H 2026, from €51.8m at YE 2025
▪ The reduction was driven primarily by a fall in inventories (from €97.5m to €61.1m), due to normalisation of gold delivery to the smelters, alongside a higher payables balance 

(up to €88.2m) that was driven by increased profitability and as consequence an increase in tax payables
▪ This was partly offset by an increase in receivables to €39.2m (from €18.4m), mainly due to the increase in receivables from smelters

97.5

18.4

(64.1)

61.1
39.2

(88.2)

Inventories Trade receivables & other Trade payables & other

YE 2025 1H 2026

Net Working Capital breakdown

Net Working Capital breakdown (€m)
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NWC Balance €12.1m€51.8m

YE 2025 1H 2026
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▪ Adjusted Net Financial Position significantly improved at net cash of €61.0m in 1H 
2026 (vs. €2.6m of net cash at YE 2025), demonstrating the continued cash 
generation power of the model

▪ The difference between Adjusted Net Financial Indebtedness and Net Financial 
Indebtedness relates to the real liability related to leases of stores under IFRS 
standards

Net Financial Position evolution

Key considerationsAdjusted net financial indebtedness (€m)

Adjusted net financial indebtedness (€m)
YE 2025 1H 2026

Liquidity 55.8 140.1 

Net Current Financial Indebtedness (30.3) (112.0)

Net Financial Indebtedness 19.4 (32.8)

Financial lease liabilities (22.0) (28.2)

Adjusted Net Financial Indebtedness (2.6) (61.0)

Ne
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t
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Achieved despite €55m 
pre-IPO dividend

remove
(2.6)

(61.0)

19.4 

(32.8)

YE 2025 1H 2026

Adjusted NFP NFP
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▪ At 1H26, the Group recorded an adj. net cash position of €61m vs. €3m at YE25, thanks to higher profitability, improvement in NWC and despite the payment of pre-IPO 
dividends of €55m 

▪ Cash from Operating activities(2) (Operating Cash Flow) reached more than €122m
▪ Capex (incl. Fin. Inv.) reached €4.7m, mostly related to network expansion

2.6 

116.5 

10.5 (0.2)
(4.7) (3.3) (1.8) (3.6)

(55.0)

61.0 

Adj. NFP YE25 EBITDA Reported Commercial 
ΔWC

Severance
Indemnity Fund

Capex
(incl. Fin. Inv.)

Taxes Interest Lease payment Pre-IPO
dividend

Adj. NFP 1H26

Note(s): (1) Related to IFRS 16; (2) Calculated as sum of EBITDA Reported, Commercial ΔWC, Severance Indemnity Fund and Capex (incl. Fin. Inv.) 14

Cash Generation and Capital Allocation

Net cash

Net cash

(1)

YE25 to 1H26 Adjusted Net Financial Position bridge (€m)
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1H 2026 FINANCIAL RESULTS
CLOSING REMARKS
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~€1.5bn
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FY 2026 Guidance confirmed

2026e guidance

Revenue

Adj. EBITDA 
and adj. 
EBITDA margin

Adj. Net 
Income and 
dividend 
payout

Capital 
expenditure
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>60%Dividend payout (%)%

Adj. EBITDA margin (%)%

With guidance confirmed 
across every metric, the 

Company enters the 
second half of 2026 from a 

position of strength, 
combining growth, 

profitability and disciplined 
capital allocation

~14%

based on $4,600/oz average gold price
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1H 2026 FINANCIAL RESULTS
APPENDIX
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In €m FY 2025 1H 2025 1H 2026 % growth Y/Y

Total revenue and other income 837.1 359.9 826.3 +129.6%

Gross profit 172.1 78.3 156.5 +99.8%

Gross margin % 20.6% 21.8% 18.9% n/a

Adjusted EBITDA 105.2 47.8 121.1 +153.0%

Adjusted EBITDA margin % 12.6% 13.3% 14.6% n/a

EBIT 93.7 42.7 110.5 +158.7%

EBIT margin % 11.2% 11.9% 13.4% n/a

Net profit 67.9 30.1 80.3 +167.3%

Net profit margin % 8.1% 8.3% 9.7% n/a
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Contacts

Alessandro Baj Badino

Group Head of Investor Relations

email: alessandro.bajbadino@gens-aurea.it 

phone: +39 039 916 4833

mailto:alessandro.bajbadino@gens-aurea.it

