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Consolidated Statement of Financial Position as of December 31, 2025, 2024 and 2023

ASSETS

Non-current assets

Property, plant and equipment.............cccceceeennene
GOOAWILL....eoiiiiiiiiiciciccccecseee
Intangible asSets .........ccecvvvererenenienreieencneens
Right-0f-use assets.........ccceoeeerererienieeeeieene
Other NON-CUITENt ASSELS .....couevverrerrerrereieniriennens
Other non-current financial assets ......................
Deferred tax assets........ccceveeerererieneerieeneeennens

Total non-current assets

Current assets

INVENTOTIES ...vveueieeieieeeieeeiee e
Trade receivables........cccvevereveerienieieneeeeee
Other current assets .........cceevverveereerverreeeneennnes
Other current financial assets.............cc.cevveeuneeee.
Tax 1eceivables.......cocvverrieierienieieeeeeesie e
Cash and cash equivalents ...........c.cccceeeeeinennnne

Total current assets

TOTAL ASSETS
LIABILITIES AND EQUITY

Equity

Share Capital .........ccocerereeeiiiieeeeee

RESEIVES ..oooviiiieiiiieieeee e

Profit for the year attributable to the Owners of
the parent COmMpPanYy..........c.cceveeveeeerenenenenneenne
Equity attributable to the Owners of the

parent company

TOTAL EQUITY

Non-current liabilities

Employee benefits .........cccooeeevenineneneinciene
Deferred tax 1iabilities ........ccceeeerereereiniienne
Non-current DOrrOWINGS .........cecvevvereerveeeereeneens
Non-current tax payables..........c.cccceverereerirennns
ProvViISIONS ....coevuiriiniiieiciecncrccteeecee s
Other non-current financial liabilities.................
Total non-current liabilities.......cc.cceceerursucennnee

Current liabilities

As of December 31,
2024 2023
Note 2025 Restated® Restated®
Amounts in Euro

6.1 9,378,619 7,161,649 4,771,317
6.2 3,996,732 1,815,937 -
6.3 20,947,393 22,853,146 23,192,854
6.4 20,433,522 16,269,303 15,960,761
6.5 1,803,342 1,963,426 1,350,487
6.6 1,082,273 3,252,955 135,153
6.7 2,452,667 1,763,037 3,215,769
60,094,548 55,079,452 48,626,341
6.8 97,479,682 39,575,229 22,346,096
6.9 14,326,150 12,444,154 9,309,969
6.10 2,508,380 1,752,647 1,099,020
6.11 1,561,548 382,028 3,146,198
6.12 1,574,538 1,316,078 598,561
6.13 54,231,760 24,955,860 15,839,999
171,682,058 80,425,996 52,339,843
231,776,606 135,505,448 100,966,184
6.14 14,836,900 14,836,900 14,836,900
6.14 1,333,752 5,817,694 3,788,710
67,904,099 34,002,537 13,828,984
84,074,751 54,657,131 32,454,594
84,074,751 54,657,131 32,454,594
6.15 744,331 203,076 63,435
6.16 3,766,799 3,861,228 4,047,086
6.17 30,883,805 2,189,039 2,015,487
6.18 3,766,139 2,200,426 1,528,043
6.19 - 3,512,101 3,271,460
6.17 18,872,239 14,596,496 13,347,414
58,033,313 26,562,366 24,272,926
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As of December 31,

2024 2023
Note 2025 Restated® Restated®
Amounts in Euro
Current DOTTOWINGS......ccveeververieriieieienieeieeenes 6.17 17,979,260 13,972,389 21,339,833
Trade payables.........ccoccoiviviinciniiiniiicies 6.20 19,228,913 14,839,418 6,207,358
Current tax payables.........ccceeveererererirnnrcnnnnes 6.18 17,829,832 5,895,422 1,968,461
Other current financial liabilities........................ 6.17 7,517,212 5,634,815 4,621,517
Other current liabilities..........ccccoovvvviveieevenneen. 6.21 27,113,325 13,943,907 10,101,496
Total current liabilities 89,668,542 54,285,951 44,238,665
TOTAL LIABILITIES 147,701,855 80,848,318 68,511,590
TOTAL EQUITY AND LIABILITIES .......... 231,776,606 135,505,448 100,966,184

) The financial information for the years ended December 31, 2024 and 2023 has been restated as discussed in note 2 —

Retrospective restatement.

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statement of Profit or Loss for the years ended December 31, 2025, 2024 and
2023

For the year ended December 31,

2024 2023
Note 2025 Restated Restated®)

Amounts in Euro

REVENUE....c..cviieiiiieiiiccircenceeece e 6.23 836,324,105 428,230,128 246,282,771
Other INCOME.......vovreeeeeeeieieieeer e 818,771 1,866,576 783,019
Total revenue and other income..........cccceuernee. 837,142,876 430,096,704 247,065,790
Purchase of g00dS ......cccevveuirercirieinicerricenenne 6.24 665,036,686 323,012,006 181,728,897
COStS fOr SEIVICES ...vvveuvieeiierieiiecie e 6.24 27,871,884 19,571,349 13,060,101
Costs for use of third-party assets ...........ccceevnee. 6.24 1,011,279 451,749 583,806
Personnel COStS......oivuiiiiiiiiiiiieieiie e 6.24 36,335,128 28,246,254 23,775,835
Other operating COStS.........ecvevverierevereneeniereeeens 6.24 1,697,646 2,091,356 1,015,662
e e 625 11.472.406 870,536 7728637
Total operating costs 743,425,029 382,073,250 227,892,938
Operating profit 93,717,847 48,023,454 19,172,852
FINance CostS........coevveirerienenenieieeneneseceeenens 6.26 (3,017,893) (3,071,803) (3,203,713)
Finance inCome ..........cccovveevveeeeeeceeeeeeeeeeeeenens 6.26 115,323 92,475 32,544
Gains and losses from investments....................... 6.27 - (1,683,404) -
Net loss from financial activities .........ceceeeeeucne (2,902,570) (4,662,732) (3,171,169)
Profit before tax ... 90,815,277 43,360,722 16,001,683
INCOME tAXES ..ooovvvieeiiiieeiiie e 6.28 (22,911,178) (9,358,185) (2,172,699)
Profit for the year 67,904,099 34,002,537 13,828,984

Attributable to:

Owners of the parent company............cccceeeerenen. 67,904,099 34,002,537 13,828,984

Basic and diluted earnings per share (in € per 6.29 67.23 3367 13.69

) The financial information for the years ended December 31, 2024 and 2023 has been restated as discussed in note 2.

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated Statement of Comprehensive Income for the years ended December 31, 2025,

2024 and 2023

Note

For the year ended December 31,

2025 2024 2023

Profit for the year
Items that will not be reclassified subsequently
to profit or loss:

Total items that will not be reclassified
subsequently to profit or 10ss.......ccceueerueeccunenns
Items that may be reclassified subsequently to
profit or loss:

Fair value gain/(loss) arising on hedging
instruments during the period........c..c.ccceceeennenn
Income tax relating to items that may be
reclassified subsequently to profit or loss...........

Total items that may be reclassified
subsequently to profit or 10ss......c.ccoceerucennnee

Other comprehensive income for the year net
of tax

Total comprehensive income for the year.......

Amounts in Euro

67,904,099 34,002,537 13,828,984

17,791 - -

(4,270) - -

13,521 - -

13,521 - -

67,917,620 34,002,537 13,828,984

The accompanying notes are an integral part of these consolidated financial statements.

F-5



Consolidated Statement of Changes in Equity as of December 31, 2025, 2024 and 2023

Equity as of January 1, 2023.

Profit for the year.....................

Allocation of previous year

Dividends paid..........ccccceeneneee

Equity as of December 31,
2023

Profit for the year.....................

Allocation of previous year
TESUIL .

Dividends paid.........cccccceenneneee

Equity as of December 31,
2024

Profit for the year.....................

Other comprehensive income
for the year ......ccccevveeevieennnnne.

Total comprehensive income
for the year ......ccccevveeeveeennnnne.

Allocation of previous year

Dividends paid

Equity as of December 31,
2025

The accompanying notes are an integral part of these consolidated financial statements.

Equity
attributable to
Merger owners of the
Extraordinary surplus Retained Cash flow Profit for the parent
Share capital Legal reserve reserve reserve earnings hedge reserve year company Total equity
Amounts in Euro
14,836,900 152,013 2,855,637 3,010,107 4,915,623 - 7,855,330 33,625,610 33,625,610
- - - - - - 13,828,984 13,828,984 13,828,984
- 306,453 5,822,612 1,726,265 - (7,855,330) - -
- - (11,000,000) (4,000,000) - - - (15,000,000) (15,000,000)
14,836,900 458,466 2,321,751 989,893 18,600 - 13,828,984 32,454,594 32,454,594
- - - - - - 34,002,537 34,002,537 34,002,537
- 449,968 8,549,385 - 4,829,631 - (13,828,984) - -
- - (10,810,107) (989,893) - - - (11,800,000) (11,800,000)
14,836,900 908,434 61,029 - 4,848,231 - 34,002,537 54,657,131 54,657,131
- - - - - - 67,904,099 67,904,099 67,904,099
- - - - - 13,521 - 13,521 13,521
- - - - - 13,521 67,904,099 67,917,620 67,917,620
- 2,195,385 19,712,318 - 12,094,834 - (34,002,537) - -
- - (16,500,000) - (22,000,000) - - (38,500,000) (38,500,000)
14,836,900 3,103,819 3,273,347 - (5,056,935) 13,521 67,904,099 84,074,751 84,074,751
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Consolidated Statement of Cash Flows for the years ended December 31, 2025, 2024 and

2023

Profit for the year

INCOME tAXES...coiiviiieeeeeeiteeee et

Net finance costs/(income) ...............

Gains and losses from investments..........c.ccceeeveverenee.
Amortization, depreciation and impairment of assets............
PrOVISIONS ..ovuiiiiiiieiiiiiricriitct et
Other adjustments for non-monetary items...........ccccoccevenenee

Operating cash flows before movements in working
capital

Decrease/(increase) in iNVENtOTies .......evveeveeeervesreevesseervenneas
Decrease/(increase) in trade receivables.........cocooveverreenvenen.
Increase/(decrease) in trade payables..........ocevvevieeeneneennen.
Other changes in net working capital ..........c..cccccevrinenneee

Cash flow from operating activities after changes in net
working capital

Interest received/(Paid) .........coeerveieeiirineeeeeeee e
Income taxes Paid.........cocevererieieieeniieeese e
USE Of PrOVISIONS......eeuieiireieieetieie sttt
Net cash from operating activities (A) ....cccceeeeeverruereernennns
Purchases of property, plant and equipment..............cccceeeee.
Proceeds on disposal of property, plant and equipment.........
Investments in intangible assets..........ccoceeverereerieeneeieenene.
Proceeds of intangible assets ..........c.cocevvererereireeencnennenes
Investments in financial asSets..........ccccveveruerreiricnenenenenes
Proceeds of other financial assets ..........ccocovereriecncrecenenne.
Investments in other financial assets .........c.ccoceoeveeireneneenne.
Acquisition of subsidiaries, net of cash and cash equivalents
Net cash (used in) investing activities (B)......ccceceeevuresunesunee
Increase/(decrease) in short-term payables to banks..............
Proceeds from bOIrOWIngs .........ccceveeeriinenesieieececeesenes
Repayments of DOIrrowings .........ccceoeeererenenieienececeenenes
Repayment of principal portion of lease liabilities ...............
Dividend paid.......ccccoeverinininiiiice e
Net cash (used in) financing activities (C).....ccceceeeeurereesunee

Net increase/(decrease) in cash and cash equivalents (A
+B+C)

Cash and cash equivalents at beginning of year ...............

Cash and cash equivalents at end of year .........cccceueeuueunen.

For the year ended December 31,

2024 2023
2025 RestatedV Restated®
Amounts in Euro

67,904,099 34,002,537 13,828,984
22,911,178 9,358,185 2,172,699
2,902,570 2,979,327 3,171,169
15,203 47,372 2,407
11,472,406 8,700,536 7,728,637
110,956 2,619,596 157,551
(265,130) (32,546) (46,830)
105,051,282 57,675,008 27,014,617
(53,254,799) (14,690,026) (9,147,477)
(1,362,527) (3,042,588) (85,282)
1,567,368 2,108,950 (2,832,582)
12,694,475 10,106,132 8,006,941
64,695,799 52,157,476 22,956,217
(3,269,285) (2,979,327) (2,196,153)
(13,804,075) (5,339,606) (3,206,000)
(1,166,293) (2,178,788) 33,906
46,456,146 41,659,755 17,587,970
(3,808,045) (4,823,319) (2,717,471)
7,060 1,245,905 374,601
(264,959) (312,460) (267,467)
43,716 . .
(903,000) (2,082,890) -
433,624 - -
- (1,536,515) (3,350,000)
85,966 (1,194,028) .
(4,405,638) (8,703,307) (5,960,337)
260,084 309,936 1,136,424
44,625,000 6,598,380 7,750,000
(12,979,808) (14,102,208) (4,042,516)
(6,179,884) (4,846,696) (4,226,503)
(38,500,000) (11,800,000) (15,000,000)
(12,774,608) (23,840,588) (14,382,595)
29,275,900 9,115,861 (2,754,962)
24,955,860 15,839,999 18,594,961
54,231,760 24,955,860 15,839,999

() The financial information for the years ended December 31, 2024 and 2023 has been restated as discussed in note 2.

The accompanying notes are an integral part of these consolidated financial statements.
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Notes to the consolidated financial statements

1. General information

Gens Aurea S.p.A. (hereinafter the “Company”, the “Parent Company” or, together with its subsidiaries,
the “Group”) is an Italian joint-stock company registered in the Business Register of the Chamber of
Commerce of Lecco, with its registered office located at via Mazzini, 24, Osnago (LC), Italy.

The Group operates through the Parent Company and the companies directly and entirely controlled by
it in the sector of trading of precious metals, stones, watches and precious objects, both used and new,
both wholesale and retail, in Italy, Spain, Portugal, Switzerland, San Marino, and Austria. The Group
also operates in the trading service of precious goods with right of repurchase for the benefit of the
customer, through the company Super Efectivo S.l.u., Oro Cash Espana S.l.u. and Orcip Oro Cash
L.d.a.

In 2022, the Group started selling gold bars in order to meet the growing demand of customers for
investment goods (so-called safe haven assets).

In 2024, through the acquisition of F.B. S.r.l., the company that owns the online jewelry retailer
marketplace Gioiapura, the Group significantly strengthened its presence in e-commerce. Furthermore,
during the same year the Group acquired Alphagold Schmuck-und Uhren Vertriebsges. G.m.b.H.
(hereinafter, “Alphagold”), a company operating in Austria with a network of 26 retail stores located
within shopping centers.

In 2025 the Group’s growth and expansion strategy includes the acquisition of Di.Da. S.r.1. (hereinafter,
“Di.Da.”), a company operating in the buy-gold business, through 19 retail stores, located
predominantly in central Italy operating under a franchise agreement with the Company.

In accordance with IAS 10, it is reported that these financial statements were approved by the Board of
Directors on April 23, 2026.

2. Basis of preparation
Statement of compliance with IFRS Accounting Standards

These consolidated financial statements have been prepared by the Company solely in connection with
the process of the initial public offering and listing of its ordinary shares on Euronext Milan, a regulated
market operated by Borsa Italiana S.p.A..

Following the entry into force of Legislative Decree No. 38/2005, which regulates the option to prepare
the annual and consolidated financial statements in accordance with international accounting standards
on the basis of the options provided for in Article 5 of Regulation (EC) No. 1606/2002 issued by the
European Parliament and the European Council in July 2002, Gens Aurea S.p.A. voluntarily adopted
these accounting standards as of the preparation of the annual and consolidated financial statements as
of December 31, 2016.

These consolidated financial statements have therefore been prepared in accordance with the IFRS
Accounting Standards issued by the International Accounting Standards Board (IASB) and endorsed
by the European Union.

Format of the financial statements

The consolidated financial statements include the consolidated statement of financial position, the
consolidated statement of profit or loss, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity, the consolidated statement of cash flows and the
explanatory notes (the “Consolidated Financial Statements”).

The Consolidated Financial Statements are drawn up in Euro, which is the Company functional
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currency and the Group’s presentation currency. All amounts are expressed in Euro units, unless
otherwise indicated.

The Consolidated Financial Statements adopted by the Group have the following characteristics:

» current and non-current assets and current and non-current liabilities are shown separately in the
consolidated statement of financial position;

» the consolidated statement of profit or loss provides for the presentation of revenue and costs
items according to their nature, and shows the intermediate results for operating profit and profit
before tax;

» the consolidated statement of cash flows has been prepared by applying the indirect method as
set forth in IAS 7.

The preparation of financial statements in accordance with IFRS accounting principles requires the use
of certain accounting estimates and the exercise of management's judgement in applying certain
standards. Please refer to the section “Use of estimates in the preparation of financial statements” in the
section below for further information.

These consolidated financial statements have been prepared in accordance with the historical cost
principle, with the exception of financial assets and liabilities measured at fair value or amortized cost,
as discussed below.

Going concern

The directors have, at the time of approving the Consolidated Financial Statements, a reasonable
expectation that the Company and the Group have adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to adopt the going concern basis of accounting
in preparing the consolidated financial statements of the Group.

Adoption of new and revised Standards
New standards and amendments effective from January 1, 2025

The following IFRS accounting standards, amendments and interpretations were applied for the first
time by the Group from January 1, 2025.

e on August 15, 2023 the IASB issued the “Amendments to IAS 21—The Effects of Changes in
Foreign Exchange Rates: Lack of Exchangeability, clarifying how an entity should assess whether
a currency is exchangeable and how it should determine a spot exchange rate when exchangeability
is lacking, as well as requiring an entity to provide the disclosure that enables to understand the
impact of a currency not being exchangeable. The amendments are effective for annual reporting
periods beginning on or after January 1, 2025. These amendments had no impact on the
Consolidated Financial Statements of the Group.

New standards and amendments effective from January 1, 2024

The following IFRS accounting standards, amendments and interpretations were applied for the first
time by the Group from January 1, 2024.

e on January 23, 2020 the IASB published “dmendments to IAS I—Presentation of Financial
Statements: Classification of Liabilities as Current or Non-current” and on October 31, 2022
published an amendment entitled "Amendments to IAS 1 Presentation of Financial Statements:
Non-Current Liabilities with Covenants". Said amendments aim to clarify how to classify payables
and other short-term or long-term liabilities. In addition, the amendments also improve the
information that an entity must provide when its right to defer settlement of a liability for at least
twelve months is subject to compliance with certain parameters (i.e. covenants). The adoption of
said amendments had no impact on the Consolidated Financial Statements of the Group.

e on September 22, 2022 the IASB published an amendment called “Amendments to IFRS 16
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Leases—Lease Liability in a Sale and Leaseback”. The document requires the seller-lessee to
measure the lease liability arising from a sale and leaseback transaction so as not to recognize an
income or loss that relates to the retained right of use. The adoption of this amendment had no
effect on the Consolidated Financial Statements of the Group.

On May 25, 2023 the IASB published an amendment called “Amendments to IAS 7 - Statement of
Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier Finance Arrangements”. It
requires an entity to provide additional disclosures about reverse factoring arrangements that
enable users of financial statements to evaluate how financial arrangements with suppliers may
affect the entity's liabilities and cash flows and to understand the effect of those arrangements on
the entity's exposure to liquidity risk. The adoption of said amendments had no impact on the
Consolidated Financial Statements of the Group.

New standards and amendments effective from January 1, 2023

The following IFRS accounting standards, amendments and interpretations were applied for the first
time by the Group from January 1, 2023.

On May 18, 2017 the IASB published IFRS 17 — Insurance Contracts intended to replace IFRS 4
— Insurance Contracts. The standard was applied as of January 1, 2023. The objective of the new
standard is to ensure that an entity provides relevant information that faithfully represents the rights
and obligations deriving from the insurance contracts issued. The adoption of this standard and the
related amendment had no impact on the Consolidated Financial Statements of the Group.

On May 7, 2021 the IASB published an amendment called “Amendments to IAS 12—Income
Taxes: Deferred Tax related to Assets and Liabilities arising from a Single Transaction”. The
document clarifies how deferred taxes are to be accounted for on certain transactions that may
generate assets and liabilities of equal amounts at the date of first recognition, such as leases and
decommissioning obligations. The amendments were applied as of January 1, 2023. The adoption
of this amendment had no effect on the Consolidated Financial Statements of the Group.

On February 12, 2021 the IASB published two amendments called “Disclosure of Accounting
Policies—Amendments to IAS 1 and IFRS Practice Statement 2” and “Definition of Accounting
Estimates—Amendments to IAS 8”. The amendments to IAS 1 require an entity to disclose relevant
information on the accounting standards applied by the Group. The amendments are aimed at
improving disclosure on accounting standards applied in order to provide more useful information
to investors and other primary users of the financial statements and to help the Group distinguish
changes in accounting estimates from changes in accounting policies. The amendments were
applied as of January 1, 2023. The adoption of said amendments had no impact on the Consolidated
Financial Statements of the Group.

On May 23, 2023 the IASB published an amendment called “Amendments to IAS 12—Income
Taxes: International Tax Reform — Pillar Two Model Rules”. The document introduces a
temporary exception to the recognition and disclosure requirements for deferred tax assets and
liabilities related to the Pillar Two Model Rules (which are effective in Italy as of December 31,
2023, but applicable as of January 1, 2024) and provides for specific disclosure requirements for
entities affected by the related International Tax Reform. Due to its size, the Group does not fall
under Pillar 2, so there is no impact on current and deferred taxes.

IFRS Accounting Standards, amendments, and interpretations endorsed by the European Union,
not yet mandatory and not early adopted by the Group as of December 31, 2025

As of the reporting date of this document, the relevant European Union bodies have completed the
endorsement process required for the adoption of the amendments and standards described below;
however, such standards are not yet mandatory and have not been early adopted by the Group as of
December 31, 2025:
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on May 30, 2024, the IASB issued the “Amendments to the Classification and Measurement of
Financial Instruments (Amendments to IFRS 9 and IFRS 7)”, to address matters identified during
the post-implementation review of the classification and measurement requirements of IFRS 9 -
Financial Instruments. In particular, these amendments aim to:

o clarify the classification of financial assets with variable returns linked to
environmental, social, and corporate governance (ESG) targets, and the criteria to be
used for the SPPI test assessment;

o determine that the settlement date for liabilities through electronic payment systems is
the date on which the liability is extinguished. However, an entity is permitted to adopt
an accounting policy to allow the derecognition of a financial liability before the
transfer of cash at the settlement date, provided that certain specific conditions are met.

With these amendments, the IASB has also introduced additional disclosure requirements
regarding, in particular, investments in equity instruments designated at FVOCI. The amendments
are effective for annual reporting periods beginning on or after January 1, 2026. The Group does
not expect any material impact from the adoption of these amendments. designated at fair value
through other comprehensive income and financial instruments with contingent features. The
amendments are effective for annual reporting periods beginning on or after January 1, 2026. The
Group does not expect any material impact from the adoption of these amendments.

on December 18, 2024, the IASB issued the “Amendments to IFRS 9 and IFRS 7 - Contracts
Referencing Nature-dependent Electricity”, to clarify the application of the "own-use"
requirements for in-scope contracts, permitting hedge accounting if these contracts are used as
hedging instruments and adding new disclosure requirements.

The amendments include:

o a clarification regarding the application of the "own use" requirements to this type of
contracts;

o criteria to allow the accounting treatment of such contracts as hedging instruments; and

o new disclosure requirements to enable financial statement users to understand the effect
of these contracts on an entity's financial performance and cash flows.

The amendments are effective for annual periods beginning on or after January 1, 2026, with earlier
application permitted. The Group does not expect any material impact from the adoption of these
amendments.

on July 18, 2024, the IASB issued “Annual Improvements to IFRS Accounting Standards —
Volume 11”, which contains amendments to five standards as result of IASB’s annual
improvements project. The IASB uses the annual improvements process to make necessary, but
non-urgent, amendments to IFRS Accounting Standards that will not be included as part of another
major project. The amended standards are:

o IFRS 1 - First-time Adoption of International Financial Reporting Standards;

o IFRS 7 - Financial Instruments: Disclosures and its accompanying Guidance on
implementing [FRS 7.,;

o IFRS 9 - Financial Instruments,

o IFRS 10 - Consolidated Financial Statements, and

o TAS 7 - Statement of Cash Flows.

The amendments are effective on or after January 1, 2026 and earlier application is permitted. The
Group does not expect any material impact from the adoption of these amendments.

IFRS Accounting Standards, amendments, and interpretations not yet endorsed by the European
Union

As of the reporting date of this document, the relevant European Union bodies have not yet completed
the endorsement process required for the adoption of the amendments and standards described below.
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on April 9, 2024 the IASB issued IFRS 18 - Presentation and Disclosure in Financial Statements,
which replaces IAS 1 - Presentation of Financial Statements, which introduces new concepts
relating to: (i) the structure of the statement of profit or loss, (ii) required disclosures in the financial
statements for certain profit or loss performance measures that are reported outside an entity’s
financial statements (management-defined performance measures), and (iii) enhanced principles
on aggregation and disaggregation which apply to the primary financial statements and notes in
general. The standard is effective on or after January 1, 2027. The Group is currently evaluating
the impact of this standard.

on May 9, 2024 the IASB issued “IFRS 19 - Subsidiaries without Public Accountability:
Disclosures”, which permits eligible subsidiaries to use IFRS Accounting Standards with reduced
disclosures better suited to the needs of the users of their financial statements, as well as to keep
only one set of accounting records to meet the needs of both their parent company and the users of
their financial statements. The standard is effective on or after January 1, 2027 and earlier
application is permitted. The Directors do not expect any impact from the adoption of this standard.

on November 13, 2025 the IASB issued the “Amendments to IAS 21 The Effects of Changes in
Foreign Exchange Rates: Translation to a Hyperinflationary Presentation Currency”, which
require translation from a non-hyperinflationary functional currency into a hyperinflationary
presentation currency at the closing rate. An entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy restates the comparative amounts of a
foreign operation, whose functional currency is that of a non-hyperinflationary economy, by
applying the general price index to the foreign operation’s comparative figures. The amendments
are effective for reporting periods beginning on or after January 1, 2027, with earlier application
permitted. The Directors do not expect any impact on the Group's Consolidated Financial
Statements from the adoption of this amendment.

On January 30, 2014 the IASB published IFRS 14 — Regulatory Deferral Accounts, which allows
only first-time adopters of IFRS to continue to recognize amounts related to rate-regulated
activities according to their previous accounting standards. As the Group is not a first-time adopter,
this standard is not applicable to the Group.
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Retrospective restatement

Change in accounting policy

In 2025 the Group changed classification of:

Buy-Back revenue, from “Finance income” to “Revenue”, as such income are considered part
of the Group’s ordinary course of business.

sales of diamonds and gemstones, from “Other income” to “Revenue”, as such sales are
considered part of the Group’s ordinary course of business.

income deriving from financial brokerage activities pursuant to Article 106 of the Consolidated
Banking Act, from “Finance income” to “Revenue”, as such income are considered part of the
Group’s ordinary course of business.

These reclassifications provide more relevant information to users of the financial statements as they
better reflect the nature of these transactions within the Group's ordinary course of business, improving
comparability with industry peers and enhancing the transparency of revenue generation activities.

Correction of misstatements

In 2025 the Group changed classification of:

commissions from currency exchange services, which are now accounted on net basis (revenue
net of related costs) within “Revenue”, in accordance with IFRS 15, rather than “Purchase of
goods” on a gross basis.

the Spanish indirect tax “ITP”, from “Other operating costs” to “Purchase of goods”, as such
expenses are part of cost of inventories, in accordance with IAS 2.

Loans granted to related parties, from “Other non-current assets” and “Other current financial
assets” to “Other non-current financial assets”, as they are financial assets as provided by IFRS
9 and should be classified based on the Group's business model and the contractual cash flow
characteristics.

Government bonds investments, from “Other non-current assets” to “Other non-current
financial assets”, as they are financial assets under IFRS 9 and should be classified based on
the Group's business model and the contractual cash flow characteristics.

Advances received from customers, from “Trade payables” to “Other current liabilities”, as
they represent performance obligations rather than payment obligations under IFRS 15.

The following tables summarize the impact of the retrospective restatement on the consolidated
financial statements of the Group for the years ended December 31, 2024 and 2023.
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Impact on Consolidated Statement of Profit or Loss for the year ended December 31, 2024

Revenue.......ccooooviiiiiiiiieeeeeeee e,

Other INCOME ........ocoveveieeciieeeieeeeree e

Total revenue and other income

Purchase of 200dS.........cccvinenevieininiininienne

Other operating Costs..........coerveveevrvenverenennne

Total operating costs

For the year ended December 31, 2024

Operating profit

Finance inCome...........cocoeeveeveeceeeeceeeeeeeneennen

Net loss from financial activities

Profit before tax

Profit for the year

Historical Reclassification Restated
Amounts in Euro

424,726,819 3,503,309 428,230,128
2,916,457 (1,049,881) 1,866,576
427,643,276 2,453,428 430,096,704
325,085,507 (2,073,501) 323,012,006
5,152,032 (3,060,676) 2,091,356
387,207,427 (5,134,177) 382,073,250
40,435,849 7,587,605 48,023,454
7,680,080 (7,587,605) 92,475
2,924,872 (7,587,605) (4,662,732)
43,360,722 - 43,360,722
34,002,537 - 34,002,537

Impact on Consolidated Statement of Profit or Loss for the year ended December 31, 2023

Revenue......cccoooevveeiiiii e,

Other INCOME .......oeoeveeeeeeieeeeeetee e

Total revenue and other income

Purchase of 200ds.......cccccveeririnineccece

Other operating CostS.........cevvrererereereeeneneenes

For the year ended December 31, 2023

Total operating costs

Operating profit

Finance inCome.............coovvveeeivveeeceeeeeneeeennenn,

Net loss from financial activities

Profit before tax

Profit for the year

Historical Reclassification Restated
Amounts in Euro

242,841,882 3,440,889 246,282,771
1,328,664 (545,645) 783,019
244,170,546 2,895,244 247,065,790
182,864,262 (1,135,365) 181,728,897
2,993,033 (1,977,371) 1,015,662
231,005,674 (3,112,736) 227,892,938
13,164,872 6,007,980 19,172,852
6,040,523 (6,007,979) 32,544
2,836,810 (6,007,979) (3,171,169)
16,001,683 - 16,001,683
13,828,984 - 13,828,984
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Impact on Consolidated Statement of Financial Position as of December 31, 2024

As of December 31, 2024
Historical Reclassification Restated
Amounts in Euro
Non-current assets
Other non-current financial assets ............cccveeeevveeeeireeeennneeenns - 3,252,955 3,252,955
Other NON-CUITENE ASSELS .....eovvvvieierieieeeeeeeeeeeeeeeeeeeeeeeneee e 4,716,381 (2,752,955) 1,963,426
Total non-current assets...............cccoceveveneeveecinicnienenennennns 54,579,452 500,000 55,079,452
Current assets
Other current financial @SSEtS.........ccvevvvvveevvevieeeeierieereeeeneas 882,028 (500,000) 382,028
Total current assets 80,925,996 (500,000) 80,425,996
Total assets 135,505,448 - 135,505,448
Current liabilities
TEAdE PAYADIES. ... ese e 21,022,418 (6,183,000) 14,839,418
Other current Habilities .......coveeviieuiiiieeeeeeeeeeeeee e 7,760,907 6,183,000 13,943,907
Total current liabilities 54,285,951 - 54,285,951
Total equity and liabilities 135,505,448 - 135,505,448
Impact on Consolidated Statement of Financial Position as of December 31, 2023
As of December 31, 2023
Historical Reclassification Restated
Amounts in Euro
Non-current assets
Other non-current financial aSsets ..........cooevvvveveeiviveeeiineeenns - 135,153 135,153
Other NON-CUITENT ASSELS ....vevevveereeierieeeeeeeeeeeeeeee e eeeeeeeeneas 1,485,640 (135,153) 1,350,487
Total NON-CUrrent aSSetS...........ocoeeuiuiueueuererneniriieeenenenenns 48,626,341 - 48,626,341
Total assets 100,966,184 - 100,966,184
Current liabilities
Trade payables........ccoceeveririeriieieeeeee e 10,332,358 (4,125,000) 6,207,358
Other current Habilities.........cccoevvviviiiiiiieeeeeeeeeee e 5,976,496 4,125,000 10,101,496
Total current liabilities 44,238,665 - 44,238,665
Total equity and liabilities 100,966,184 - 100,966,184
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Impact on Consolidated Statement of Cash Flows for the year ended December 31, 2024

Net finance costs/(INCOME) .....c.eevveereeriereeeieriiereeieieeeeeeeeas

Operating cash flows before movements in working
capital

Increase/(decrease) in trade payables..........cceeveveeienereennen.
Other changes in net working capital ..........cccccceveirinenne.

Cash flow from operating activities after changes in net
working capital

Interest received/(Paid).........ccovevveieeririncniniceeeee
Net cash from operating activities (A) ....cccceeuerrerseccecrecnees
Net cash (used in) investing activities (B)......cccocerureueerucnnces
Net cash (used in) financing activities (C).....ccceceeevurerersunee

Net increase/(decrease) in cash and cash equivalents (A
+B+C)

For the year ended December 31, 2024

Historical Reclassification Restated
Amounts in Euro

(4,608,277) 7,587,604 2,979,327
50,087,403 7,587,604 57,675,008
8,291,950 (6,183,000) 2,108,950
3,923,132 6,183,000 10,106,132
44,569,872 7,587,604 52,157,476
4,608,277 (7,587,604) (2,979,327)
41,659,755 - 41,659,755
(8,703,307) - (8,703,307)
(23,840,588) - (23,840,588)
9,115,861 - 9,115,861

Impact on Consolidated Statement of Cash Flows for the year ended December 31, 2023

Net finance Costs/(INCOME) .....cvveverreeverieeierieeeeieereeiesieeenens
Amortization, depreciation and impairment of assets............

PrOVISIONS .....vviieiiiieceiee ettt eeree e

Operating cash flows before movements in working
capital

Increase/(decrease) in trade payables...........cccceeeeeireneneennn.
Other changes in net working capital ........c..ccccceceveninenene.

Cash flow from operating activities after changes in net
working capital

Interest received/(Paid) .........cooerveeieeiirineeee e
Net cash from operating activities (A) ....ccccevuerrerseccecrennees
Investments in financial @sSets..........eceveereererienierrienieienees
Net cash (used in) investing activities (B)......cccocerureueerucnnces
Net cash (used in) financing activities (C).....ccceeeeecurereesunne

Net increase/(decrease) in cash and cash equivalents (A
+B+C)
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For the year ended December 31, 2023

Historical Reclassification Restated
Amounts in Euro

(2,836,810) 6,007,979 3,171,169
7,681,807 46,830 7,728,637
157,511 40 157,551
21,006,638 6,007,979 27,014,617
1,292,418 (4,125,000) (2,832,582)
3,881,941 4,125,000 8,006,941
16,948,237 6,007,980 22,956,217
3,811,826 (6,007,979) (2,196,153)
17,587,970 - 17,587,970
(3,350,000) - (3,350,000)
(5,960,337) - (5,960,337)
(14,382,595) - (14,382,595)
(2,754,962) - (2,754,962)




3. Summary of material accounting policies and valuation criteria
Subsidiaries

These are companies in which the Group exercises control, as defined by IFRS 10 Consolidated
Financial Statements. This check is based on the simultaneous presence of the following three elements:
(a) power on the subsidiary; (b) exposure, or rights, to variable returns from involvement with the same;
(c) ability to use the power to influence the amount of such variable returns. The financial statements
of subsidiaries are included in the consolidated financial statements from the date on which control is
assumed until the date on which it ceases to exist. Non-controlling interests, if any, in equity and net
income (loss) are separately indicated on the consolidated balance sheet and statement of profit or loss.

Business combinations

Business combinations are recognized in accordance with IFRS 3 Business Combinations. According
to this standard, in the case of the acquisition of companies or business units from third parties, the
acquired and identifiable assets, liabilities and contingent liabilities are recognized at their fair value at
the date of acquisition. The positive difference between the acquisition cost and the current value of
these assets and liabilities is recorded as goodwill, while any negative difference (‘negative goodwill')
is instead recognized in the statement of profit or loss at the time of acquisition.

Any consideration subject to the occurrence of certain conditions under the business combination
agreement is measured at fair value at the acquisition date and included in the value of consideration
transferred in the business combination for purposes of determining goodwill. Any subsequent changes
in that fair value considered to represent adjustments arising in the measurement period are recorded in
the statement of profit or loss. Changes in fair value that qualify as adjustments arising in the
measurement period are those that result from increased information on facts and circumstances that
existed at the acquisition date, obtained during the measurement period (which may not exceed a period
of 12 months from the date of the business combination).

If the initial values of a business combination are incomplete at the reporting date in which the business
combination occurred, the Group reports in its consolidated financial statements the provisional values
of items for which recognition cannot be completed. These provisional values are adjusted during the
measurement period to reflect new information obtained about facts and circumstances existing at the
acquisition date that, if known, would have affected the value of assets and liabilities recognized at that
date.

Scope of Consolidation

The Group's scope of consolidation includes the financial statements of Gens Aurea and the companies
over which it directly exercises control, from the date on which control was acquired until the date on
which such control ceases.

The Group’s scope of consolidation as of December 31, 2023 includes:

e Gens Aurea S.p.A. with registered office in Osnago, via Mazzini 24, share capital of Euro
14,836,900 (the Parent Company);

o Handle S.A. with registered office in Chiasso, via Pasteur 1, share capital of Euro 79,970 and 100%
owned directly by the Parent Company;

e  Orcip Oro Cash L.d.a. with registered office in Lisbon, freguesia de Sao Sebastido da Pedreira,
Avenida Antonio Augusto de Aguiar, no. 17, 5.° Direito, share capital of Euro 30,000 and 100%
owned directly by the Parent Company;

e  Oro Cash Espafia S.L.U. with registered office in Madrid at Paseo General Martinez Campos 44,
share capital of Euro 140,000 and 100% owned directly by the Parent Company;
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e  Super Efectivo S.L.U., with registered office in Madrid at Paseo General Martinez Campos 44,
share capital of Euro 7,154,000 and 100% owned directly by the Parent Company;

e  Aurea San Marino S.r.I., with registered office in Serravalle (RSM), share capital of Euro 25,500
and 100% owned directly by the Parent Company;

e  Aurea Prestiti S.p.A. in liquidazione with registered office in Osnago, via Mazzini 24, share capital
of Euro 600,000 and 100% owned directly by the Parent Company;

e  Aurea Svizzera S.A., with registered office in Chiasso, Via Pasteur 1, share capital of CHF 100,000
and 100% owned directly by the Parent Company.

As of December 31, 2024 the Group’s scope of consolidation also includes:

e F.B. S.r.l, with registered office in Locate Varesino, Via Sacro Monte, 1, 22070 Locate Varesino
CO, share capital of Euro 10,000, 100% owned directly by the Parent Company.

As outlined in the Business Combinations section, for the year ended December 31, 2024, year in which
the acquisition occurred, the subsidiary Alphagold was excluded from the scope of consolidation as it
is deemed immaterial for the purposes of giving a true and fair view of the Group’s equity, financial
position and results of operations.

As of December 31, 2025 the Group’s scope of consolidation also includes:

e  Alphagold Schmuck- und Uhren Vertriebsges G.m.b.H., with registered office in Klagenfurt in
Dr.-Franz-Palla-Gasse 21, share capital of Euro 726,728, 100% owned directly by the Parent
Company;

e Di.Da. S.r.l., with registered office in Via Sistina 89/90, 00187 Roma (RM), share capital of Euro
10,400, 100% owned directly by the Parent Company.

Basis of consolidation

The financial statements of the entities included in the Group's consolidation perimeter have been
prepared with reference to the financial years ending December 31, 2025, 2024 and 2023 and have been
specifically and appropriately adjusted, where necessary, to bring them into line with the accounting
standards adopted by the Group. All financial statements of the companies included in the scope of
consolidation have a December 31, year-end.

The scope of consolidation includes subsidiaries. Subsidiaries are consolidated on a line-by-line basis
from the date of acquisition or the date on which the Group acquired control. In this case:

e the book value of investments in consolidated companies is eliminated against the relevant fraction
of shareholders' equity when assets and liabilities as well as income and expenses are recognized;

e the identifiable assets and liabilities of the acquired company, which meet the conditions for
recognition, are recognized at their fair values at the date control is acquired. Any positive excess
of the purchase cost compared to the fair value of the portion of the net assets acquired pertaining
to the Group has been recorded as goodwill or, if negative, recognized in the statement of profit or
loss;

e the portions of shareholders' equity and net result attributable to non-controlling interests of
consolidated subsidiaries are shown separately under a separate item in the consolidated
shareholders' equity and statement of profit or loss;

e reciprocal receivables and payables, costs and revenues, dividends, profits and gains relating to
transactions between companies included in the scope of consolidation, including unrealized gains
included in inventories, are eliminated.

Property, plant and equipment
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Property, plant and machinery are recognized at acquisition cost including incidental expenses, net of
accumulated depreciation and any impairment losses.

Costs incurred after the purchase are capitalized only if they increase the expected future economic
benefits attributable to the asset to which such expenses refer. The cost includes charges directly
incurred in preparing the assets for use, as well as any dismantling and removal charges that will be
incurred as a result of contractual or legal obligations requiring the asset to be restored to its original
condition.

Maintenance that has resulted in a significant and tangible increase in production capacity or that has
extended its useful life is capitalized.

Assets consisting of components, of significant amounts, with different useful lives are considered
separately in determining depreciation.

Depreciation of property, plant and equipment is calculated according to the linear model at a rate

deemed representative of the estimated useful life of the asset. In accordance with IAS 16, the remaining
useful life of individual assets is periodically reviewed for consistency with economic-technical

deterioration.

The depreciation rates, which reflect the useful life attributed to the Group's property, plant and
machinery, are as follows:

Property, plant and equipment Annual depreciation rate
1) land and buildings
Land -
Buildings 3%
2) plants and machinery
Alarm systems 30%
Air conditioning systems 15%
General plants 15%

3) industrial and commercial equipment
Shop equipment 15%
4) other assets

Leasehold improvements *

Armored counters 20%
Electronic office machines 20%
Fixture and furnishings 12%
Cars 25%
Trucks 20%
Signs 15%
Assets with unit value lower than Euro 516.46 100%
Mobile phones 20%

* Leasehold improvements are separable and can be used at different shops. The latter are recorded in a special category of property, plant
and equipment and depreciated, as required by the relevant accounting standard, on the basis of the shorter of the period of future usefulness
of the expenses incurred and the residual period of the lease, taking into account the renewal period, if any, if dependent on the tenant.

Goodwill
Goodwill arising from a business combination is recognized as assets at the acquisition date, being the

date one which the acquirer obtains control. Goodwill is initially recognized at cost and represents the
excess of the consideration transferred over the buyer's share of the net fair value of the assets acquired
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and liabilities assumed. Goodwill is not amortized; it is subjected to impairment tests at least once a
year. For the purpose of impairment testing, goodwill is allocated to the cash-generating units (CGUs)
expected to benefit from the synergies of the combination. The CGUs to which goodwill has been
allocated are tested for impairment annually, or more frequently when there is an indication that the
unit may be impaired. If the recoverable amount of the CGU is less than its carrying amount, the
resulting impairment lost is first allocated to reduce the carrying amount of any goodwill allocated to
the unit and then to the other assets of the unit pro rata on the basis of the carrying amount of each asset.
An impairment loss recognized for goodwill cannot be reversed in a subsequent period.

The Group has identified two cash-generating units: the first represented by the Online channel (held
by F.B.) and the second one represented by the Offline channel, comprising all activities related to the
Group’s physical stores.

Intangible assets

Intangible asset is such if it constitutes an identifiable non-monetary resource without physical
substance. The requirements for recognition as an intangible asset are its separate identifiability, its
control by the company and its ability to generate future economic benefits; if the costs incurred for the
investment have a definite useful life, they are recognized at purchase or production cost less
amortization on a straight-line basis over their estimated useful life and any impairment losses.

The remaining useful life of individual assets is periodically reviewed by the Directors to ensure
consistency. Any changes in amortization criteria are applied prospectively.

In addition, intangible assets with indefinite useful lives are tested for impairment annually or whenever
there is an indication that the asset may be impaired, in accordance with IAS 36 Impairment of Assets;
please refer to the section on “Impairment of Assets” below. If, in subsequent years, the reasons for the
write-down no longer apply, the original value is reinstated, to the extent of the value the asset would
have had if the write-down had never taken place.

For intangible assets with finite useful lives, the amortization rates applied are therefore as follows:

Intangible assets Annual amortization rate
Industrial patent and intellectual property rights 20% - 33%
Concessions, licenses, trademarks and similar rights 5%
Other intangible assets 20%

Impairment of property, plant and equipment and intangible assets

At each reporting date, where applicable, the Group reviews the carrying value of its property, plants
and equipment and intangible assets to determine whether there is any indication that these assets are
impaired (so-called “Impairment test”), in accordance with IAS 36 Impairment of Assets.

Through the impairment test, the recoverable amount of these assets is estimated to determine the
amount of the impairment loss, if any. Where it is not possible to estimate the recoverable amount of
an asset individually, the Group estimates the recoverable amount of the cash-generating unit (so-called
"CGU") to which the asset belongs.

The recoverable amount is the higher of the fair value less costs of disposal and the value in use of the
asset or CGU.

The value in use of an asset or CGU is the present value of the expected cash flows calculated by
applying a discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. Future cash flows refer to those expected over an explicit time horizon of five
years, as well as those extrapolated from the last year of the explicit time horizon to estimate the terminal
value.

The long-term growth rate used to estimate the terminal value of the cash-generating unit is assumed to
be no higher than the average long-term growth rate for the industry, country or market in which the
asset or cash-generating unit operates.
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The value in use of assets or CGU in foreign currencies is estimated in the local currency by discounting
these flows at an appropriate rate for that currency. The present value thus obtained is translated into
Euro on the basis of the spot exchange rate on the date of the impairment test.

Future cash flows are estimated with reference to the current condition of the cash-generating unit and,
therefore, neither benefits from future restructuring to which the entity is not yet committed, nor future
investments to improve or optimize the unit are considered.

If the recoverable amount of an asset or CGU is estimated to be lower than its carrying amount, the
latter is reduced to the lower recoverable amount. An impairment loss is recognized in the statement of
profit or loss immediately.

When an impairment loss no longer exists, the carrying amount of the asset or CGU, except for
goodwill, is increased to the new value resulting from the estimate of its recoverable amount, but not
beyond the net carrying amount that the asset or CGU would have had if the impairment loss had not
been recognized and the depreciation and amortization were carried out. The reversal is recognized in
the statement of profit or loss.

Other non-current assets and other non-current financial assets

These assets, with the exception of (i) derivative financial instrument — for which reference should be
made to the section “Derivative financial instruments” below — and (ii) investments financial
instruments measured at fair value (i.e. Italian government bond) — for which reference should be made
to the section 6.6 and 6.11 — are initially measured at fair value and subsequently measured at amortized
cost using the effective discount rate method. Gains and losses are recognized in the statement of profit
or loss when loans and receivables are derecognized or when impairment occurs, as well as the interests
over their duration.

Right-of-use assets

Property, plant and equipment held under lease contracts through which control (right-of-use) of an
asset is acquired, are recognized by the lessee as an asset of the Group through the recognition of the
leased asset as an asset with a balancing entry of a financial payable. The discriminating elements of
leases are the following: the identification of the asset, the right to replace the asset, the right to obtain
substantially all economic benefits derived from the use of the asset, and, finally, the right to direct the
use of the asset underlying the contract.

Rights of use are systematically amortized from the time the asset is available for use, as intended by
management, over the contractual term of the lease.

Rights of use are also tested for impairment annually whenever there is an indication that the asset may
be impaired as a result of the fulfilment of lease terms that render the lease onerous within the meaning
of IAS 37.

Rights of use assets are presented as a separate item in the statement of financial position.

Inventories

Inventories are recorded at the lower of purchase or production cost, determined with the spot cost
method, and the estimated net realizable value represented by the amount the company expects to obtain
from their sale in the normal course of business inferable from market trends, net of costs of disposal.

Trade receivables

Trade receivables are initially measured at fair value and subsequently measured at amortized cost,
taking into account the time factor and the estimated realizable value.

The amortized cost criterion is not applied when the effects are irrelevant, i.e., when transaction costs,
commissions paid between the parties and any other difference between the initial value and the due
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date value are of little importance or if the receivables are short-term (i.e., with due date of less than 12
months).

The value of receivables, as determined above, is adjusted, where necessary, to adjust them to their
estimated realizable value, determined on the basis of the risk of non-collectability, taking into account
the debtor's degree of solvency, the maturity period, any litigation in progress, guarantees exercised, as
well as general economic conditions, sector and country risk, also assessed on the basis of experience.
The nominal value of receivables is adjusted to their realizable value by means of a special provision
for bad debts, which is deducted directly from the asset item to which it relates.

IFRS 9 changed the classification and measurement model of financial assets, basing it on the
characteristics of the financial instrument and the business model adopted by the company which, for
the Group, is essentially the so-called Held-to-collect model (unless otherwise specified in these notes),
and introduced a new method of impairment of financial assets that takes into account expected credit
losses.

Receivables expressed in currencies other than the Euro have been converted at year-end exchange
rates.

Derecognition of financial assets

The Group derecognizes a financial asset only when it transfers the contractual right to receive the cash
flows related to the asset or when the right itself expires.

When a financial asset is transferred, the level of transfer of risks and rewards associated with the
ownership of the financial asset must be assessed. In particular:

e if the Group transfers substantially all risks and rewards of ownership of the financial asset, it
derecognizes the transferred asset and recognizes separately any rights and obligations created or
retained as a result of the transfer;

o if the Group retains substantially all the risks and rewards of ownership of the financial asset, it
continues to recognize the asset.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and bank and on-demand deposits. They are shown at
face value and are not encumbered or restricted.

Trade and other payables

Trade and other payables are recognized according to the amortized cost criterion, taking into account
the time factor. The amortized cost criterion is not applied to payables if its effects are irrelevant. The
effects are considered irrelevant for short-term payables (i.e. due less than 12 months). The book value
of payables is adjusted in the event of returns or billing adjustments. Payables denominated in currencies
other than the Euro were valued at the year-end exchange rate and the related unrealized exchange rate
gains and/or losses were recognized in the statement of profit or loss.

Financial liabilities (including lease liabilities)

A financial liability is any liability representing a contractual obligation to:
e hand over cash or another financial asset to another company;
e exchange financial instruments with another party on potentially unfavorable terms;

e a contract, including a derivative, which is or may be settled with capital instruments of the
company.

Financial liabilities, other than derivative financial instruments, are initially measured at fair value, net
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of transaction costs and subsequently measured at amortized cost using the effective interest method.
The financial liabilities include the lease liabilities.

The lease liability is equal to the present value of the remaining future payments at the commencement
date, discounted using the rate implicit in the lease. If that rate cannot be readily determined, the Group
uses its incremental borrowing rate.

Lease payments included in the valuation of the lease liability include:
e fixed lease payments (including fixed payments in substance) less any credit for lease incentives;

e variable lease payments that depend on an index or rate, initially valued using the index or rate at
the start date;

e the amount expected to be paid by the lessee under the residual value guarantees;

e the exercise price of the purchase options, if the lessee is reasonably certain to exercise the options;
and

e lease termination payments where the lease term provides for the exercise of an option to terminate
the lease.

The lease liability is presented under the item 'other financial liabilities' in the statement of financial
position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and reducing the carrying amount to reflect lease
payments made.

The Group reassesses the lease liability (and makes a corresponding adjustment to the related right-of-
use asset) each time:

e the lease term changes or a significant event or change in circumstances occurs that results in a
change in the measurement of the exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate;

e Jlease payments change due to a change in an index or rate or a change in the expected payment
under a guaranteed residual value, in which case the lease liability is remeasured by discounting
the revised lease payments using an unchanged discount rate (unless the change in lease payments
is due to a change in a variable interest rate, in which case a revised discount rate is used);

e alease contract is amended and the lease amendment is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the amended lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
amendment.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components and to account
for any lease and its non-lease components as a single contract. The Group resorted to this practical
expedient.

Employee benefits

Short-term employee benefits, i.e., due within twelve months after the end of the financial year in which
the employees rendered the related service, are recognized as an expense and as a liability in the amount
of the non-discounted amount to be paid to the employee in exchange for the service. Long-term
benefits, on the other hand, such as wages and salaries payable more than twelve months after the end
of the year in which the service was rendered, are recognized as liabilities in an amount equal to the
present value of the benefits at the reporting date.

Severance pay reflects the amount accrued in this respect in favor of employees, in accordance with
current legislation and collective labor agreements. The Employee benefits (in Italian “Trattamento di
Fine Rapporto” or “TFR”), as of January 1, 2007, changed its nature from 'defined benefit plan' to

F-23



'defined contribution plan'. For IAS purposes, only the TFR provision accrued as of December 31, 2006
remains a defined benefit plan. The accounting treatment of the units accruing from January 1, 2007 is
thus assimilated to that in place for contribution payments of another nature, both in the case of the
option for supplementary pension and in the case of allocation to the Treasury Fund at “Istituto
Nazionale della Previdenza Sociale” (INPS).

Provisions

Provisions relate to costs and charges of a given nature and of certain or probable existence, the amount
or date of occurrence of which could not be determined at the end of the reporting period. Provisions
are recognized when there is a present obligation (legal or constructive) that arises from a past event,
an outflow of resources to settle the obligation is probable, and a reliable estimate can be made of the
amount of the obligation.

Provisions are recorded at the value representing the best estimate of the amount the company would
pay to settle the obligation or to transfer it to a third party at the end of the period. If the discount effect
is significant, provisions are determined by discounting the expected future cash flows at a pre-tax
discount rate that reflects the current market valuation of the time value of money.

When discounting is performed, the increase in the provision due to the passage of time is recognized
as a financial cost.

Revenue

The Group recognizes revenue from the following major sources:

(i)  the purchase from retail customers and sale to leading European smelters of gold and, in a minor
portion, silver and second-hand watches (“Buy-Sell”);
(ii))  the sale of investment gold (“Investment Gold”), launched in 2022 with the commercialization
of gold bars and gold coins to meet increasing demand for safe haven assets;
(iii))  buy back transactions with repurchase rights (“Buy-Back”), carried out in Spain and Portugal;
and
(iv)  the jewelry production and retail sale of branded jewelry (“Jewelry Retail”) .

Buy-Sell

Buy-Sell consists of: (i) the purchase of gold and, in a minor portion, silver and second-hand watches,
from retail customers through the Group’s distribution network, which comprises both directly operated
and franchised retail stores; and (ii) the subsequent sale of the purchased precious materials (including
precious materials scraped from second-hand watches) to two leading European smelters on a wholesale
basis.

Revenue is measured on the basis of the contractually agreed consideration with the customer and does
not include amounts collected on behalf of third parties. The Group recognizes revenues at the point in
time control over the promised goods or services is transferred to the customer.

The Group recognizes the receivable at the moment when the goods are shipped or delivered to the
customer because, depending also on the INCOTERM of sale agreed with the customer, this is the
moment when the right to consideration becomes unconditional, since the due date of the invoice is the
only prerogative that identifies when payment is due.

Revenues are recognized to the extent that it is probable that economic benefits will accrue to the Group
and the amount can be reliably determined.

Investment Gold

The Group’s Investment Gold services mainly comprise: (i) sale and purchase of physical gold in the
form of bars and coins; and (ii) custody services for physical gold through authorized commercial
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partners (“Vaulting”).

For Investment Gold, revenue is recognized when control of the goods has been transferred, being at
the point the customer takes control of the goods at the retail outlet. In exchange for the custody service,
the Group receives a quarterly fee. Payment of the transaction price is due immediately at the point the
customer purchases the goods.

Buy-Back

Buy-Back is structured as a sale with a right of redemption, under which customers sell gold and other
precious items to the Group, but retain a contractual option to repurchase these items within an agreed
period and according to predefined terms. Pending the option period, the Group holds the items in
custody which are returned to the customer only if the repurchase option is exercised. Once the option
period is expired, the Group is entitled to dispose of such items: in most instances, precious goods are
subsequently sold to the Group’s partner smelters; alternatively, the Group may, on occasion, sell them
to third parties. The transaction generates revenue income 'over time' associated with the passage of
time until the repurchase date, equal to the difference between the repurchase price subsequently
guaranteed to the customer and the initial price. Thus, a revenue is not recognized at the time of resale
of the good, just as a cost is not recognized, with a concomitant entry of inventories, at the time of
purchase of the good from the customer, but rather a receivable from the customer. In the event of
renewal of the repurchase right guaranteed to the seller, the commission charged and demanded from
the seller is classified under revenue income as remuneration for the time extension of the repurchase
right.

Jewelry Retail

For Jewelry Retail, revenue is recognized when control of the goods has been transferred, at the point
the customer purchases the goods at the retail outlet. Payment of the transaction price is due
immediately at the point the customer purchases the goods. Sales-related warranties associated with
Jewelry Retail cannot be purchased separately and they serve as an assurance that the products sold
comply with agreed-upon specifications. Accordingly, the group accounts for warranties in accordance
with IAS 37 Provisions, Contingent Liabilities and Contingent Assets. Under the Group’s standard
contract terms, customers have a right of return within 14 days. The Group uses its accumulated
historical experience to estimate the number of returns and goods return under warranty periods. It is
considered highly probable that a significant reversal in the cumulative revenue recognized will not
occur given the consistent and immaterial level of returns over previous years.

Other revenue

Other revenue mainly includes (i) revenue from the sale of diamonds and gemstones acquired from
retail customers and sold separately, and (ii) income deriving from financial brokerage activities
pursuant to Article 106 of the Consolidated Banking Act, carried out by Aurea Prestiti S.p.A. in
liquidazione, and accrued on loans disbursed are classified as revenue income in 2024 and 2023.

Costs for the purchase of goods and services

They are recognized in the statement of profit or loss on an accrual basis and take the form of
decreases in economic benefits, which take the form of cash outflows or the impairment of assets or
the incurrence of liabilities.

Income taxes

Income taxes consist of the sum of current and deferred taxes.

Current taxes are based on the taxable income for the year. Taxable income may differ from the result

reported in the statement of profit or loss due to positive and negative items that will be taxable or
deductible in other years and also excludes items that will never be taxable or deductible.
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The liability for current taxes is calculated using the rates in force at the reporting date. Deferred taxes
are taxes that are expected to be paid or recovered on temporary differences between the carrying
amount of assets and liabilities in the financial statements and the corresponding tax amount used in the
calculation of taxable income determined at the tax rates that are expected to be applicable, under the
respective laws of the countries in which the Group operates, in the years in which the temporary
differences will be realized or settled.

In addition, deferred taxes are calculated on all temporary differences arising between the tax base of
an asset or liability and its carrying amount in the consolidated financial statements, with the exception
of goodwill that is not deductible for tax purposes and those differences arising from investments in
subsidiaries that are not expected to reverse in the foreseeable future. Deferred tax assets, on the other
hand, are recognized to the extent that it is probable that there will be taxable results in the future that
will allow the utilization of deductible temporary differences.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable income will be generated to allow for all or part of
the recovery of those assets.

Deferred taxes are recognized directly in the statement of profit or loss, except for those related to items
recognized directly in the statement of comprehensive income, in which case the related deferred taxes
are also recognized in the statement of comprehensive income.

Deferred tax assets and liabilities are offset when it is legally possible and when such deferred taxes are
linked to taxes due to the same tax authority and the Group intends to settle current tax assets and
liabilities on a net basis.

Derivative financial instruments

A financial derivative instrument is any contract of a financial nature having the following
characteristics:

e its value changes in relation to the change of an interest rate, the price of a financial instrument,
the price of a commodity, a foreign exchange rate, a price or rate index, a credit rating or other
predetermined underlying variable;

e it requires no initial net investment or, if required, is lower than that which would be required
for other types of contracts from which a similar response to changes in market factors would
be expected;

o it will be settled at a future date.

The Group holds forward contracts that provide for the physical settlement of gold to the end customer
at a predefined price at a future date. These contracts are not recognized in the financial statements as
they are not in scope for the purposes of IFRS 9, as they are entered into for normal quantities with
reference to sales that will be recognized in the financial statements when actually performed.

Starting from the year ended December 31, 2025, the Group uses also derivative instruments to hedge
risks arising from changes in interest rates relating to bank financing. The structure of the existing
contracts complies with the Group's hedging policy.

The provisions of IFRS 9 provide for changes to the rules for managing accounting hedge relationships,
bringing their recognition logic closer to those used by the Group in the Risk Management field.

According to IFRS 9, the effectiveness of hedge relationships is verified only on a prospective basis
and can be demonstrated either qualitatively or quantitatively, without any effectiveness threshold
defined by the standard.

Derivative instruments are measured at fair value with changes in fair value recognized in the statement
of profit or loss, classified by nature (i.e., among financial income and expenses in the case of
derivatives relating to interest rates), unless they meet the conditions to be qualified as hedges or due
to the type of instrument or the Group's choice not to perform the so-called effectiveness test. Derivative
instruments are classified as hedging instruments when the relationship between the derivative and the
hedged item is formally documented and the effectiveness of the hedge, verified periodically, is high in
accordance with IFRS 9.
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The accounting treatment of hedging derivative instruments differs depending on the objective of the
hedge: cash flow hedge or fair value hedge.

The financial derivative instrument is treated, for accounting recognition purposes, depending on
whether it has a speculative nature or can be considered as a hedging instrument.

All derivatives are initially recognized in the financial statements at cost, which is representative of
their fair value. Any attributable transaction costs are recognized in the profit/(loss) for the period when
incurred.

Subsequently, all derivatives are measured at fair value. Changes in fair value are recognized in the
statement of profit or loss for derivatives not designated as hedges.

Hedging derivatives are classified as follows:

« Fair value hedge if they are subject to the risk of changes in the fair value of the underlying asset or
liability covered and recognized by the Group;

* Cash flow hedge if they are entered into to cover the risk of variability in cash flows arising from
either an existing asset or liability or a future transaction.

In the case of fair value hedge derivatives, both the changes in fair value of the derivatives themselves
and the changes in fair value of the element underlying the hedge are recognized in the statement of
profit or loss.

In the case of cash flow hedge derivatives, for example to cover risks related to medium to long-term
variable interest rate financing, the changes in fair value are recognized in the other comprehensive
income statement for the portion that highly effectively hedges the risk for which they were entered
into, while any ineffective portion is recognized in the statement of profit or loss.

The portion recognized in the statement of other comprehensive income is reclassified to the statement
of profit or loss when the hedged assets and liabilities affect the costs and revenues of the period.

The fair value of financial instruments is represented by the current market price or, in its absence, by
the value resulting from the application of appropriate financial valuation models that take into account
all factors adopted by market operators and prices obtained in an actual market transaction. In particular,
the fair value of interest rate swaps is determined by discounting the expected cash flows.

For financial statement presentation purposes, fair value measurements may be Level 1, 2, or 3
depending on the degree of observability and significance of the inputs considered, as described
below:

e Level 1: valuations made on the basis of quoted prices in active markets for financial assets and
liabilities identical to those being valued;

e Level 2: valuations made on the basis of inputs, other than the quoted prices referred to in Level 1,
which for the financial asset or financial liability are observable either directly (prices) or indirectly
(price derivatives);

e Level 3: valuations using parameters that cannot be observed in the market.

Interest rate swaps (“IRS”) derivatives are valued at fair value classified as Level 2 in the IFRS 13
hierarchy, as the valuation uses observable market inputs (EUR swap curve, forward Euribor rates,
discount factors) but not quoted prices in active markets.

4. Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Consolidated Financial Statements requires the Directors to make estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities included in
the consolidated financial statements and the disclosure of contingent assets and liabilities at the date
of the consolidated financial statements.

The estimates and assumptions used are based on experience and other factors considered relevant. The
results to be achieved may therefore differ from these estimates. Estimates and assumptions are
reviewed periodically and the effects of any changes to them are reflected in the statement of profit or
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loss in the period in which the estimate is revised if the revision affects only that period, or in subsequent
periods if the revision affects both the current and future periods.

Below is a summary of the critical valuation processes used by the Group in the process of applying the
accounting standards with respect to future events that may have a significant effect on the values
recognized in the financial statements or may result in significant adjustments to the book value of
assets and liabilities in the year following the reporting one.

Valuation of intangible assets with finite useful life

The economic-technical useful life and the amortization criteria of these fixed assets are periodically
reviewed (at least once a year) by the Directors, who also verify that their recoverable value is equal to
or greater than their book value in the presence of impairment indicators.

Impairment test of assets with indefinite useful life (goodwill)

The impairment test is based on an estimate of the recoverable amount, understood as the higher of
value in use and fair value less costs to sell, which is the result of the Directors' estimates and forecasts
regarding the future performance of the business and the Group as a whole, as well as market parameters
with reference to the cost of capital.

These estimates could be disregarded and have to be revised in subsequent years, resulting in potential
impairment losses.

Recoverability of deferred tax assets

Deferred tax assets are measured on the basis of the expected taxable income in future years. The
valuation of such expected taxable income depends on factors that could change over time and result in
significant effects on the valuation of deferred tax assets.

Inventory write-down provision

Inventories that are obsolete are periodically assessed and written down if their net realizable value is
lower than their book value. Write-downs are calculated based on management's assumptions and
estimates, derived from management's experience and historical results.

Provision for bad debts

Trade receivables are adjusted by the relevant provision for bad debts to reflect their recoverable value.
Determining the amount of write-downs requires the Directors to exercise subjective judgement based
on available documentation and information, including on the customer's solvency, as well as on
experience and historical trends.

Contingent liabilities and legal and tax disputes

Determining the amount of provisions requires the Directors to exercise subjective judgement based on
the documentation and information available about contingent liabilities.
A contingent liability is:

e a possible obligation that arises from past events and whose existence will be confirmed only
by the occurrence of one or more uncertain future events not wholly within the company's
control; or an ongoing obligation that arises from past events but is not recognized because:

o itis not probable that economic benefits will be required to fulfil the obligation; or

o the amount of the obligation cannot be determined with sufficient reliability.
Contingent liabilities are not recognized, however, if the event is possible but not probable, or if it is
probable but not quantifiable, adequate disclosure is made in the notes to the financial statements.
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5. Business combinations
Di.Da. S.r.l

On December 11, 2025, the Company completed the acquisition of 100% of the share capital of Di.Da..
Di.Da. is mainly located in central Italy and operates in the gold buying sector having 19 stores under
franchising. The consideration was set at Euro 4,830 thousand, of which Euro 2,000 thousand were paid
at closing and the remaining Euro 2,830 thousand will be paid in two instalments: a) Euro 1,465
thousand on December 11, 2026 and b) Euro 1,365 thousand on December 11, 2027. The deferred
consideration has been discounted.

The amounts recognized in respect of the identifiable assets acquired and liabilities assumed are as set
out in the table below.

Amounts in Euro Fair value of net assets acquired
Property, plant and equipment 30,681
Intangible assets 46,789
Right-of-use assets 1,143,126
Inventories 2,392,599
Trade receivables 262,602
Other current assets 44,576
Tax receivables 280,279
Other non-current assets 29,380
Cash and cash equivalents 1,143,899
Employee benefits (255,505)
Other non-current financial liabilities (921,784)
Trade payables (354,610)
Current tax payables (831,319)
Current borrowings (106,837)
Other current financial liabilities (221,342)
Other current liabilities (182,560)
Non-current liabilities (79,045)
Total net assets acquired (fair value) (a) 2,421,530
Consideration for acquisition of controlling interest, including deferred 4.602.325
consideration (b) ——
GOODWILL (b-a) 2,180,795
Consideration paid (2,000,000)
Cash acquired 1,143,899
NET CASH FLOW from the business combination involving Di.Da. (856,101)
Deferred payment (2,830,000)

As shown in the table above, the transaction was accounted for using the "acquisition method" from the
date of acquisition of control. Given the proximity of the acquisition date (December 11, 2025) to year-
end closing date and, considering the immateriality of the economic results accrued in the period
between the acquisition date and year-end, the Directors have elected to use December 31, 2025 as a
convenience date; therefore, the business combination has a limited impact on the Group’s financial
position at that date. The gain generated by the acquisition was allocated for Euro 2,180,796 to goodwill,
attributable to the operational and commercial synergies expected from the integration of the acquired
entity, already operating as a franchisee of the Group. Goodwill reflects, in particular, the prospective
profitability of the acquired entity, which boasts a consolidated network of stores, and the benefits
deriving from the planned merger by incorporation, which will allow the activities previously managed
under franchising to be internalized by the Group. It should be noted that goodwill is not deductible for
tax purposes.
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At the drafting date of preparation of these consolidated financial statements, the valuation processes
regarding current assets, liabilities and the identification of contingent assets and liabilities have been
finalized, and it is believed that these values will not change. No contingent liabilities have been
identified as of the date of the purchase price allocation.

In case the acquisition would have taken place on January 1, 2025 and Di.Da. had been consequently
consolidated for the full year, the Group's consolidated revenues would have been unchanged as the
sales of the newly acquired company are directed to Handle SA, already part of the Group, and would
have had a positive impact on the consolidated net result of Euro 1,599 thousand.

No costs were incurred for the acquisition of Di.Da..
Alphagold Schmuck- und Uhren Vertriebsges. G.m.b.H.

On June 6, 2024, the Group completed the acquisition of 100% of the share capital of Alphagold, an
Austrian company operating in Austria with a network of 26 shops located within shopping malls. The
company is subject to insolvency proceedings and has drawn up a reorganization plan aimed at
addressing its accumulated debts. Under this plan, which was accepted by the creditors and approved
by the competent court on May 14, 2024, Alphagold undertakes to pay 20% of the amount owed to the
creditors, while the remaining 80% would be written off. In the context of this procedure, the Company
acquired 100% of the share capital of Alphagold for a symbolic price of Euro 3. Alphagold was
excluded from the scope of consolidation in the 2024 financial year as it was considered immaterial for
the purposes of giving a true and fair view of the Group’s equity, financial position and results of
operations. In this regard, considering the initial carrying value of the investment, which exceeded the
subsidiary's equity, in the year ended December 31, 2024, the Directors decided to write down the
investment and to set aside a specific provision for risks in the amount of Euro 1,683 thousand which
reflects the subsidiary's equity adjusted to take into account the partial write-off of the aforementioned
payables.

As of January 1, 2025, the subsidiary was included in the scope of consolidation on a line-by-line basis.
For the purposes of determining the fair value of the assets and liabilities acquired, the amount owed to
the creditors subject to the restructuring plan has been recorded net of the granted debt write-off. This
allocation resulted in goodwill of Euro 942 thousand, representing the portion of the subsidiary's
negative equity not covered by the provision for risks allocated as of December 31, 2024. Given the
company's status at the acquisition date and the uncertainties regarding its commercial turnaround, the
resulting goodwill was simultaneously impaired by the Directors.

The amounts recognized in respect of the identifiable assets acquired and liabilities assumed are as set
out in the table below.

Amounts in Euro Fair value of net assets acquired

Property, plant and equipment 297,002
Intangible assets 165,210
Right-of-use assets 2,648,003
Inventories 2,257,055
Trade receivables 256,867
Cash and cash equivalents 942,067
Employee benefits (502,875)
Other non-current financial liabilities (4,395,234)
Current borrowings (63,610)
Trade payables (2,467,517)
Current tax payables (393,587)
Other current financial liabilities (618,280)
Other current liabilities (750,519)
Total net assets acquired (fair value) (a) (2,625,418)
Provisions for risk related to investment in Alphagold (b) (1,683,401)
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GOODWILL (b-a) 942,017

Impairment of goodwill (942,017)
Residual goodwill after impairment -
Cash acquired 942,067
NET CASH INFLOW from the business combination involving Alphagold 942,067

As at the date of preparation of the Consolidated Financial Statements, the valuation processes
concerning current assets, liabilities and the identification of contingent assets and liabilities have been
finalized, and it is believed that such values will not undergo any changes.

No contingent liabilities have been identified as of the date of the purchase price allocation.

Alphagold, consolidated from January 1, 2025, contributed to the Group's revenue by Euro 13,046
thousand and had a negative impact on the consolidated profit for the year ended December 31, 2025
by Euro 1,763 thousand.

F.B. S.r.l.

On May 21, 2024, the Company completed the acquisition from Elogi S.r.1. of 100% of the share capital
of F.B., the company that owns Gioiapura, the marketplace founded in Italy in 2001 and now the leading
online jewelry retailer in Italy.

The contract price was set at Euro 5,917 thousand, of which Euro 2,917 thousand was paid upon
conclusion of the agreement, with the remaining Euro 3,000 thousand to be paid in two instalments
(Euro 1,000 thousand on August 1, 2025 and Euro 2,000 thousand on June 1, 2029, respectively), unless
there is a change of control within the Group, which would result in early payment. For financial
reporting purposes, the deferred portion of the consideration (Euro 3,000 thousand) is accounted fort at
fair value.

The business combination involving F.B. entailed total acquisition costs charged to the statement of
profit or loss in the amount of Euro 116 thousand.

The amounts recognized in respect of the identifiable assets acquired and liabilities assumed are as set
out in the table below.

Amounts in Euro Fair value of net assets acquired
Property, plant and equipment 167,837
Intangible assets 1,660,476
Right-of-use assets 1,004,731
Inventories 2,539,107
Trade receivables 91,597
Other current assets 217,393
Tax receivables 109,971
Cash and cash equivalents 1,723,088
Employee benefits (141,384)
Other non-current financial liabilities (874,715)
Trade payables (2,398,110)
Current tax payables (140,463)
Other current financial liabilities (130,016)
Other current liabilities (362,865)
Total net assets acquired (fair value) (a) 3,466,645
Consideration for acquisition of controlling interest, including deferred
consideration (b) 5,282,582
GOODWILL (b-a) 1,815,937
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Consideration paid (2,917,116)

Cash acquired 1,723,088
NET CASH FLOW from the business combination involving F.B. (1,194,028)
Deferred payment (3,000,000)

As shown in the table above, the transaction was accounted for using the ‘acquisition method’ from the
date control was acquired. The goodwill generated by the acquisition has been allocated in the amount
of Euro 1,816 thousand to goodwill related to the competitive positioning achieved in the Italian market,
to the synergies arising from the opportunity to expand the range of services offered, and to the cost
and process economies of scale that this acquisition will generate for the Group in the future. It should
be noted that the goodwill is not deductible for tax purposes.

At the drafting date of preparation of these consolidated financial statements, the valuation processes
regarding current assets, liabilities and the identification of contingent assets and liabilities have been
finalized, and it is believed that these values will not change.

It should be noted that, as of the closing date of the financial year, in addition to what has been identified
and reported in the table, no contingent liabilities have been identified as of the date of the purchase
price allocation.

In the period between the date on which the Group acquired control and the closing date of the year
ended December 31, 2024, the subsidiary generated total revenues of Euro 6,802 thousand and a net
loss of Euro 142 thousand. For the year ended December 31, 2024, if F.B. had been acquired and
consolidated as of January 1, 2024, revenues would have amounted to Euro 10,361 thousand, with a
net loss of Euro 700 thousand.
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6. Analysis of the composition of the main items in the statement of financial position and
profit or loss statement

Statement of financial position

The following details the items of the Group's statement of financial position as of December 31,
2025, 2024 and 2023.

6.1. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are broken down as follows as of December 31, 2025, 2024 and 2023:

Industrial and Other Assets under Total
Plants and commercial property, plant construction property, plant
machinery equipment  and equipment and advances and equipment

Amounts in Euro

Net carrying amount as of
January 1, 2023....cccincusinncnne 894,701 101,007 2,584,514 - 3,580,222

AddItions .......ccovveereeeineiieninenne 790,656 116,736 1,810,078 - 2,717,471

Business combinations ................ - - - - _

Impairment reversals ................... - - - - -

Disposals .....c.ooererieiiiniieene (97,014) (2,474) (2,720,709) - (2,820,197)
Depreciation ...........eceeeveerreeneneane (304,720) (81,743) (762,901) - (1,149,363)
Decrease of accumulated 48,907 2,480 2,391,802 - 2,443,189
depreciation ..........ccceeeeveereenennen.

Net carrying amount as of

December 31, 2023......ccceeeeurrennee 1,332,530 136,006 3,302,781 - 4,771,317
Additions .......c..cooveeeeeeieeieeeeens 944,706 162,225 3,716,389 - 4,823,319
Business combinations ................ 20,520 33,493 113,824 - 167,837
Impairment reversals ................... 88,867 - 88,867
Disposals .....ccooeverieieiniiiene (16,646) (13,103) (1,354,488) - (1,384,237)
Depreciation ..........ceeeeeveeereenennnne (401,245) (78,166) (917,004) - (1,396,415)
Decrea'se.of accumulated 2,784 331 87,845 ) 90.960
depreciation .........cccceeeeveereeenennen.

Net carrying amount as of

December 31, 2024.......cvueerevnees 1,882,648 240,786 5,038,215 - 7,161,649
Business combinations ................ 7,274 320,409 - - 327,683
Additions ........coooeveerieieieereennn. 537,610 1,521,412 1,700,601 48,422 3,808,045
Disposals .....c.coererieieeniiiene (10,543) (7,862) (127,507) - (145,912)
Depreciation .........ccceeeeeeereneeene (311,914) (682,639) (901,942) - (1,896,495)
Decrease of accumulated 10,543 2,917 110,189 - 123,649
depreciation ..........ccceveeveereenennen.

Net carrying amount as of
December 31, 2025......cccecruees 2,115,618 1,395,023 5,819,556 48,422 9,378,619

Plants and machinery

This item includes the realization of alarm systems, air conditioning systems installed at leased shops,
mainly relating to new store openings and refurbishments of existing stores.

Industrial and commercial equipment
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This item mainly consists of assets such as scales, storage containers and other shop equipment.

Other property, plant and equipment

This item mainly consists of assets such as furniture, signs and office machines as well as leasehold
improvements.

Assets and construction and advances

The item, as of December 31, 2025 (nil as of December 31, 2024 and 2023), consists of capitalized
costs for projects related to the expansion of the Group's retail network, mainly improvements on
third-party assets for stores not yet completed or not yet available for use at the closing date of the
year. These costs will be reclassified to the relevant destination item upon completion of the activity
and will be subject to depreciation from that date.

6.2. GOODWILL

Goodwill amounts to Euro 3,996,732, Euro 1,815,937 and nil as of December 31, 2025, 2024 and 2023,
respectively and arises from the business combination with F.B. in 2024, amounting to Euro 1,815,397,
and from the business combination with Di.Da. in 2025, amounting to Euro 2,180,795, as described in
the ‘Business combinations’ section of this document.

Impairment test as of December 31, 2024

The Directors conducted a specific impairment test for F.B., applicable to both the separate financial
statements and the Consolidated Financial Statements, in order to determine whether there is an
impairment loss (recoverable amount lower than the carrying amount) relating to the value of the
investment recognized in the separate financial statements and the goodwill recognized in the
consolidated financial statements. Given the expected growth prospects for the coming years, during
which the commercial and operational synergies currently underway will also be consolidated, the
impairment test did not reveal any impairment losses.

Impairment test as of December 31, 2025

Impairment Test Goodwill — Online CGU

On May 21, 2024, the Group completed the acquisition of 100% of the share capital of F.B., the
company owning GioiaPura, the marketplace founded in Italy in 2001 and currently the leading jewelry
retailer in Italy for online purchases. This transaction allowed the Group to enter the e-commerce sector
for retail sales of jewelry and precious items, with the strategic objective of diversifying retail sales
channels for new (not used) jewelry and precious items. The transaction, as previously described, was
carried out through a cash consideration, partly deferred, and generated goodwill amounting to Euro
1,816 thousand. The recoverability of goodwill was assessed as of December 31, 2025 through an
impairment test. The impairment test was prepared considering that the Group is composed of two Cash
Generating Units (CGUs):

e Online
e Offline

The recoverable amount of the Online CGU was determined by the sum of the net present value of
operating cash flows (appropriately discounted using the DCF — Discounted Cash Flow method) derived
from the 2026-2030 business plan relating to F.B. S.r.l. approved by Directors on April 23, 2026. At
the end of the explicit plan period, a terminal value was estimated upon an EBITDA equal to the average
of the explicit plan period, to reflect the value of the CGU beyond the plan period under the assumption
of going concern. The terminal value was calculated as a perpetuity considering a long-term growth
rate (“g-rate”) of 2% (source: IMF inflation forecast - October 2025).

The discount rate was calculated as the weighted average cost of capital (“WACC”), post-tax,
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determined as the weighted average between the cost of equity, calculated based on the CAPM (Capital
Asset Pricing Model) methodology, and the Group’s cost of debt. The rate, as required by IAS 36, was
determined with reference to the operational risk of the sector and the financial structure of a sample of
listed companies comparable to the Group in terms of risk profile and sector of activity. The discount
rate used, which includes the execution risk, is equal to 12.01%.

Significant assumptions include revenue growth for the explicit period consistent with expected market
growth where the Group operates and its positioning, and an increase in gross operating profitability
and operating cash flows due to both volume increases and related enhanced bargaining power, as well
as synergies arising from belonging to the Group.

Based on the simulations carried out, according to the parameters outlined above, no evidence of
impairment on the goodwill recorded in the financial statements as of December 31, 2025 emerged. The
Directors, based on the results of the impairment test performed, have therefore confirmed the
sustainability of the carrying amount of goodwill recorded as of December 31, 2025.

Sensitivity and Changes in Assumptions

Due to the uncertainty related to the occurrence of any future event, both regarding the actualization of
such events and the extent and timing of their manifestation, the value in use of goodwill is particularly
sensitive to any changes in the assumptions underlying the impairment test.

That said, the Directors conducted a sensitivity analysis to determine the results that could emerge from
variations in relevant assumptions, considering alternative scenarios to those forecast, especially with
reference to risk factors such as market and revenue growth and exogenous factors impacting costs,
with potential alternative impacts on selling prices and thus on the ability to maintain competitiveness
in the market, sales volumes, and expected margins. The sensitivity analysis shows that:

e the impairment test reaches a break-even level using a WACC (keeping the Terminal Value
growth rate at 2% and all plan assumptions unchanged) of 17.5%

e the impairment reaches a break-even level using a variation in EBITDA during the explicit
period and in the determination of the terminal value (keeping WACC at 12.01%, g-rate at 2%,
and all plan assumptions unchanged) of -27.76% compared to the EBITDA value considered
by Directors.

The sensitivity analysis confirms the results of the impairment test and the absence of the need to write
down the goodwill value. It is also noted that sales trends confirm the positive trend on which the plan
was developed.

Considering that the recoverable amount was determined based on estimates, the Group cannot
guarantee that no impairment loss on goodwill will occur in future periods. Given the current market
uncertainty (for example, regarding the rise in energy costs and inflation in general, which could impact
the Group’s ability to maintain expected profitability levels, such as increases in transport costs that
may not be passed on to end customers or could cause a contraction in sales), the various factors used
in preparing the estimates may be revised. The Group will continuously monitor these factors and the
existence of impairment losses.

Impairment Test Goodwill — Offline CGU

As previously described, the business combination with Di.Da. S.r.l. also involved the acquisition of a
network of 19 gold-buying stores in central Italy. The transaction was carried out through a cash
consideration, partly deferred, and generated goodwill amounting to Euro 2,181 thousand.

The test was performed by the Directors by comparing the carrying amount (CIN) of the Offline CGU
(representing the entire Group net of F.B. S.r.1.), amounting to Euro 99 million, with the value in use of
the Offline CGU, determined by the sum of the net present value of operating cash flows (appropriately
discounted using the DCF — Discounted Cash Flow method) derived from the 2026-2030 business plan
relating to the offline business approved by the Directors on April 23, 2026. At the end of the explicit
plan period, a terminal value was estimated — upon an EBITDA equal to the average of the explicit plan
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period- to reflect the value of the CGU beyond the plan period under the assumption of going concern.
The terminal value was calculated as a perpetuity considering a long-term growth rate (“g-rate”) of
1.33% (source: IMF inflation forecast — October 2025).

The discount rate was calculated as the weighted average cost of capital (“WACC”), post-tax,
determined as the weighted average between the cost of equity, calculated based on the CAPM
methodology, and the Group’s cost of debt. The rate, as required by IAS 36, was determined with
reference to the operational risk of the sector and the financial structure of a sample of listed companies
comparable to the Group in terms of risk profile and sector of activity. The discount rate used is equal
t0 9.91%.

Significant assumptions include revenue growth for the explicit period consistent with expected market
growth where the Group operates and an increase in gross operating profitability and operating cash
flows mainly due to increased volumes purchased.

Based on the simulations carried out, according to the parameters outlined above, no evidence of
impairment on the goodwill recorded in the financial statements as of December 31, 2025 emerged.

Sensitivity and Changes in Assumptions

Due to the uncertainty related to the occurrence of any future event, both regarding the actualization of
such events and the extent and timing of their manifestation, the value in use of goodwill is particularly
sensitive to any changes in the assumptions underlying the impairment test.

The Directors conducted a sensitivity analysis to determine the results that could emerge from variations
in relevant assumptions, considering alternative scenarios to those forecasts, especially with reference
to risk factors such as, primarily, the gold price and quantities purchased. The sensitivity analysis shows
that:

e the impairment test reaches a break-even level using a WACC (keeping the Terminal Value
growth rate at 1.33% and all plan assumptions unchanged) above 100%;

e the impairment reaches a break-even level using a variation in EBITDA during the explicit
period and in the determination of the terminal value (keeping WACC at 9.91%, g-rate at 1.33%
and all plan assumptions unchanged) of -85.14% compared to the EBITDA value considered
by Directors.

The sensitivity analysis confirms the results of the impairment test and the absence of the need to write
down the goodwill value. It is also noted that sales trends confirm the positive trend on which the plan
was developed.

Considering that the recoverable amount was determined based on estimates, the Group cannot
guarantee that no impairment loss on goodwill will occur in future periods. Given the current market
uncertainty (reflected in daily gold prices), the various factors used in preparing the estimates may be
revised. The Group will continuously monitor these factors and the existence of impairment losses.
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6.3. INTANGIBLE ASSETS

Intangible assets as of December 31, 2025, 2024 and 2023 are broken down as follows:

Concessions,

Industrial licenses,

patent and trademarks Other Assets under Total

intellectual and similar intangible development intangible

property rights rights assets and advances assets
Amounts in Euro

Net carrying amount as of
January 1, 2023...covcecercucrenenns 182,504 24,644,759 349,588 - 25,176,852
AddItions .......cccvvevereereinieinrinenne 253,354 6,330 7,783 - 267,467
Business combinations ................ - - - - -
Amortization for the year ............ (200,916) (1,975,737) (74,814) - (2,251,467)
Net carrying amount as of
December 31, 2023.....ccuvveeunenee 234,942 22,675,352 282,560 - 23,192,854
AddItions .........cocevveveenininennne. 249,571 23,669 39,220 - 312,460
Business combinations ................ 62,520 1,591,875 6,081 - 1,660,476
Amortization for the year ............ (339,666) (1,788,403) (184,573) - (2,312,642)
Net carrying amount as of
December 31, 2024........ecvcrunes 207,366 22,502,493 143,288 - 22,853,146
AddItions .........coevveveenininennne. 83,769 3,570 2,300 175,320 264,959
Business combinations ................ - 46,789 165,210 - 211,999
Reclassifications..........ccceceevenee 34,855 - (34,855) - -
Disposals .....ccooeverieieinineene - - (43,716) - (43,716)
Amortization for the year ............ (255,802) (1,967,841) (115,351) - (2,338,995)
Decrease of accumulated ) ) _ ) )
depreciation ..........ccceveeveereenennen.
Net carrying amount as of
December 31, 2025.......ccccevevnenee 70,188 20,585,011 116,876 175,320 20,947,393

Industrial patent and intellectual property rights

The item "Industrial patent rights and intellectual property rights" mainly includes costs for the
enhancements made to the e-commerce platforming.

The reclassifications line item, concern costs previously recognized under "Other intangible assets" and
reclassified to this item as more representative of the nature of the activity.
Concessions, licenses, trademarks and similar rights

The item “Concessions, licenses, trademarks and similar rights” mainly concerns the international
trademark Orocash and Super Efectivo.

As of December 31, 2025, 2024 and 2023 the item ‘Concessions, licenses, trademarks and similar
rights’ mainly includes the “Oro Cash”, the “Super Efectivo" brand and the “Alfieri & St. John” brand.
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Below are the accounting details of the brands:

Net carrying amount as of December 31,

2025 2024 2023

Amounts in Euro

Oro Cash brand .........ccccoeveevveviecienieieieceeeee 14,620,974 16,081,782 17,542,590
Alfieri & St. John brand .........oooveovvvvorrvveererereenn. 1,237,500 1,320,000 1,402,500
Super Efectivo brand...........ccccoecvvvivenieniecieinnnn. 3,016,667 3,216,667 3,416,667

Other intangible assets

The item includes multi-year expenses. The reclassification concerns costs reclassified to the item
"Concessions, licenses, trademarks and similar rights" as more representative of the nature of the
activity.

Assets under development and advances

The item as of December 31, 2025 refers to capitalized costs for future projects related to the expansion
of the Group, mainly improvements to management software already in use by the Group, not yet
completed or made available for use at the closing date of the year. These costs will be reclassified to
the relevant destination item upon completion of the activity and will be subject to depreciation from
that date.

6.4. RIGHT-OF-USE ASSETS

As of January 1, 2019, following the first-time application of IFRS 16 Leases, the Group recognizes for
all leases, with the exception of those disclosed in the section "Summary of material accounting policies
and valuation criteria ", a right-of-use on the lease commencement date, which corresponds to the date
on which the underlying asset is available for use.

The rights of use for the Group's leased assets are detailed below in the three categories identified:

As of December 31,
2025 2024 2023

Amounts in Euro

BUildings ....cocovvivvveeeeiiiiinrieccenee s 19,666,230 15,436,996 15,562,783
Plants.......coooviiiieeecceeeeeee e 49,710 79,535 -
VEhiCIeS.....ovviiiiiiiicicccet e 717,582 752,772 397,978
Total 20,433,522 16,269,303 15,960,761

The table below shows the change of the right-of-use as of December 31, 2025:

As of Lease Business  Increases/ As of
January 1, modificatio combinatio (Depreciati December
2025 n ns on) Decreases Other 31,2025

Amounts in Euro

Historical cost............... 39,650,461 3,780,899 3,809,123 2,790,117  (665,873) - 49,364,727
Accumulated (23,381,158) - - (6,294,899) 665,873 78,979  (28,931,205)
depreciation...................

Net carrying amount.. 16,269,303 3,780,899 3,809,123 (3,504,782) - 78,979 20,433,522
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The table below shows the change of the right-of-use as of December 31, 2024:

As of Lease Business Increases/ As of
January 1, modificatio combinatio (Depreciati December
2024 n ns on) Decreases Other 31,2024

Amounts in Euro

Historical cost............... 34,292,541 2,269,194 1,004,731 2,026,106 - 57,889 39,650,461
Accumulated

depreciation ............... (18,331,790) - - (4,991,479) - (57,889) (23,381,158)
Net carrying amount.. 15,960,751 2,269,194 1,004,731 (2,965,373) - - 16,269,303

The table below shows the change of the right-of-use as of December 31, 2023:

As of January 1, Lease Increases/ As of December
2023 modification (Depreciation) Decreases 31,2023
Amounts in Euro
Historical cost............... 27,450,430 984,254 6,105,705 (247,849) 34,292,541
Accumulated (11,148,179) (3,150,483) (4,280,977) 247,849 (18,331,790)
depreciation...................
Net carrying amount .. 16,302,251 (2,166,229) 1,824,728 - 15,960,751

6.5. OTHER NON-CURRENT ASSETS

Receivables classified under "Other non-current assets" amount to Euro 1,803,342, Euro 1,963,426 and
Euro 1,350,487 as of December 31, 2025, 2024 and 2023, respectively. They include security deposits
paid as a guarantee for the rents of the locations in which the Group operates, on car rentals and utilities
and security deposits of other kinds.

As of December 31, 2024 Other non-current assets also include the down payment of Euro 375,000
made for the acquisition of Prisma2 S.r.l., which was expected to be finalized in 2025, subject to the
fulfilment of certain contractual clauses.

6.6. OTHER NON-CURRENT FINANCIAL ASSETS

Financial receivables are classified as financial assets measured at amortized cost pursuant to IFRS 9,
as they are held as part of a business model whose objective is to collect contractual cash flows and the
contractual conditions provide for cash flows represented only by principal and interest payments. In
the absence of significant transaction costs and with rates in line with market conditions, the effective
interest rate is the same as the contractual rate. Interest is calculated pro-rata temporis using the simple
interest method, in accordance with the respective contracts. The Company as part of the loan agreement
with Banco BPM in May 2025 entered into three Interest Rate Swap contracts to hedge the risk of
changes in cash flows on floating rate interest payments, designated as cash flow hedge pursuant to
IFRS 9. As of December 31, 2025, one of the three contracts had a positive fair value of Euro 31,415,
classified as non-current financial assets as the hedging relationship expires in 2029. Contracts with
negative fair value are shown under “Other non-current financial liabilities”.

F-39



Details of changes in Other non-current financial assets as of December 31, 2025, 2024 and 2023 are

as follows:
As of Changes - Changes - Changes - Other non- As of
January 1, Business new loan Changes - monetary  December 31,
2025 Combination  borrowings  repayments FVTOCI changes 2025
Amounts in Euro
Receivables —
loans to 2,082,890 (1,457,890)" 903,000 (433,624) - (44,560) 1,049,816
related parties
Governments
bonds .......... 1,170,065 - - - - (1,170,065) ]
Derivatives ) ) ) ) 31415 ) 31415
assetS........uee.
Other............. - - - - - 1,043 1,043
Total............. 3,252,955 - 903,000 (433,624) 31,415 (1,213,583) 1,082,273

*The loan to Alphagold, recognized as a non-current financial asset as of December 31, 2024, is no longer exposed as of
December 31, 2025 as it was eliminated during consolidation following the first inclusion of the company in the Group's
consolidated financial statements as of January 1, 2025.

As of Changes - Changes - Other non- As of
January 1, new Changes - loan Changes - monetary  December 31,
2024 borrowings new assets repayments FVTPL changes 2024
Amounts in Euro

Receivables —

loans to 80,000 2,082,890 . . . 80,000 2,082,890

related parties

Governments - - 1,170,065 - - - 1,170,065

bonds ............

Derivatives 55,133 - - - (44,068) (11,065) -

assetS.......uuee.

Total....coveuee 135,153 2,082,890 1,170,065 - (44,068) 68,935 3,252,955

As of Changes - Changes - Other non- As of
January 1, Business Changes - loan Changes - monetary  December 31,
2023 Combination  new assets repayments FVTPL changes 2023
Amounts in Euro

Receivables

~ loans to 80,000 ; ; ; ; ; 80,000

related

parties .........

Derivatives 121,389 - - - (66,236) - 55,153

assets...........

Total........... 201,389 - - - (66,236) - 135,153
Below are provided further details on non-current financial assets as of December 31, 2025:
Receivables — loans to related parties
Below is a breakdown of non-current loans to related parties as of December 31, 2025:

Balance as of  Of' which
Amount Date of December 31, non-current
financed signing Maturity Rate 2025 portion
Amounts in Euro
Financial receivables from
. 650,000 21/06/2024 21/06/2032 1% 146,816 146,816

Godano Fabio ...................

Financial receivables from

Amor Holding.........ooo....... 903,000 01/12/2025 30/9/2027 10% 903,000 903,000
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The financial receivable from Godano Fabio, CEO of the Company, amounting to Euro 146,816 (Euro
625,000 as of December 31, 2024), refers to the loan approved by the Company on June 21, 2024 for a
total of Euro 650,000 at the rate of 1% per annum, maturing on June 21, 2032 with repayment of
principal and interest expected in a single instalment at maturity.

The financial receivable from Amor Holding G.m.b.H., refers to the loan taken out on December 1,
2025 for a total amount of up to Euro 1,161,000, of which Euro 903,000 granted as of December 31,
2025, at the rate of 10% per annum maturing September 30, 2027.

Derivative financial assets

Details of the derivative contract with fair value assets as of December 31, 2025 are as follows:

IRS

Amounts in Euro

Contract REFEIEICE ....c.veviuveieuiieiiiciietcerictreeee ettt 246330
COUNLEIPATT.....iiiiiiiiiieiiiit ettt sttt Banco BPM S.p.A.
Date Of SIZNING ....eoveeeieiieiieierieeiee ettt sttt st e e b ennenae e 28/05/2025
IMEBEULTEY vttt bbbt 31/12/2029
PrINCIPAL ..ottt et e 10,000,000
Outstanding Principal .........coceoeeveieieiriieree e 8,888,900
FiXed 1ate TECEIVEA ....ovveviieiiiiieiiiciiietientctreeeteeee ettt Euribor 6M
RAte PAL...coueiiiiiiiiic e 2.155%

Fair value as of December 31, 2025 31,415

Below are provided further details on non-current financial assets as of December 31, 2024:

Receivables — loans to related parties

Below is a breakdown of non-current loans to related parties as of December 31, 2024:

Balance as of  Of which
Amount Date of December 31, non-current
financed signing Maturity Rate 2025 portion

Amounts in Euro

Financial receivables from

Godano Fabio 650,000 21/06/2024 21/06/2032 1% 625,000 625,000
Financial receivables from
Alphagold.........coooveneean. 1,457,890 17/06/2024 30/07/2027 5% 1,457,890 1,457,890

The financial receivable from Godano Fabio, CEO of the Company, amounting to Euro 625,000, refers
to the loan approved by the Company on June 21, 2024 for a total of Euro 650,000 at the rate of 1% per
annum, maturing on June 21, 2032 with repayment of principal and interest expected in a single
instalment at maturity.

The financial receivable from Alphagold includes the non-current portion of the Euro 1,457,890 loan
granted to Alphagold, on June 17, 2024 at the rate of 5% per annum, maturing on July 30, 2027. As of
December 31, 2025, is no longer exposed as it was eliminated during consolidation following the first
inclusion of Alphagold in the Group's consolidated financial statements in 2025.

Government bonds

As of December 31, 2024 other non-current financial assets also include the non-current portion of
Italian government bonds (BTPs) held as part of the "Alta Gamma Obbligazionaria" portfolio
management service at Banca Monte dei Paschi di Siena S.p.A. (MPS), amounting to Euro 1,170,065.
The portfolio is pledged in favor of MPS as security for a credit line for the issuance of a guarantee
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bond in favor of Elogi S.r.1., to cover the obligations arising from the share purchase agreement of F.B..
During the second half of 2025, the guarantee bond was reduced to Euro 2,000,000 and, consequently,
the credit line for the issuance of guarantees and the pledge were adjusted to Euro 2,000,000 and Euro
1,000,000, respectively.

Mark to Market
Date of Reference as of December
stipulation Maturity date notional 31, 2024

Amounts in Euro

MPS- GP ALTAGAMMA BOND LINE -

BTP 0.5 FEBRUARY 2026 - NR. 377 ...... 08/05/2024 28/02/2026 377,000 369,837
MPS- GP ALTAGAMMA BOND LINE -
BTP 0.00 APRIL 2026 - NR. 407.............. 08/05/2024 30/04/2026 407,000 395,767
MPS- GP ALTAGAMMA BOND LINE -
BTP 0.00 AUGUST 2026 - NR. 419 ......... 08/05/2024 31/08/2026 419,000 404,461

Below are provided further details on non-current financial assets as of December 31, 2023:

Receivables — loans to related parties

As of December 31, 2023 other non-current financial assets include Euro 80 thousand for loans granted
to the shareholder My Braves S.r.l. (applied interest rate of 1%). The maturity of this loan is subject to
the conclusion of the employment relationship between Gens Aurea and the shareholders of My Braves
S.r.l.. It should be noted that during the year ended December 31, 2024, the loan receivable from the
shareholder My Braves S.r.l. was repaid early.

Derivative financial assets

As of December 31, 2023 other non-current financial assets include Euro 55 thousand for the
underwriting of BPM derivative financial instruments receivable.

Mark to Market
Date of Reference as of December
stipulation Maturity date notional 31, 2023

Amounts in Euro

Interest Rate Swap (Banco BPM).............. 28/02/2022 31/12/2025 2,133,333 55,153

The derivative contract was entered into for the purpose of hedging interest rate risk. However, the
Group decided not to adopt hedge accounting, and therefore its changes in fair value are recognized in
the statement of profit or loss under finance income and costs.

6.7. DEFERRED TAX ASSETS
Deferred tax assets in the financial statements are recognized based on the assumption that they are
reasonably recoverable, according to the taxable income forecasts derived from the five-year plan.

They are calculated on the past losses deemed recoverable and on temporary tax differences mainly
related to taxed provisions.

Deferred tax assets are summarized below.
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As of December 31,

2025 2024 2023
Amounts in Euro
Previous tax 10SSes ......c.eeeveeeieeciiecieecieecie e 529,987 161,877 2,062,413
Provision for closure charges ..........cccceoeeeeuennene 5,947 69,279 60,429
FixXed aSSetS .....ccovieeerieeeeieeeeiee e 50,898 159,621 212,550
Inventory write-down provision.............cc.ceceee.. 665,792 507,270 493,059
Theft and robbery provision...........c.cccceeeeeeeuenene 270,034 151,800 135,111
Unpaid directors' fees.........coovvvveerenienereenieiene 7,488 7,488 84,888
Advertising expenses OC International............... 90,667 113,333 136,000
Provision for bad debts............cccoeeviiviiiniinenne. 27,921 27,921 27,921
Hedging Derivatives..........ccccoeeervereeienieseeniennnn 3,270 - -
OLhET ..ot 800,665 564,448 3,398
Total 2,452,667 1,763,037 3,215,769

6.8. INVENTORIES

The item Inventories includes inventories of gold, silver and other products for sale. Below is provided
a breakdown of inventories as of December 31, 2025, 2024 and 2023:
As of December 31,
2025 2024 2023

Amounts in Euro

Raw, ancillary and consumable materials ........... 853,780 757,851 645,024
Finished products and goods..........ccccoevieeeurnene. 96,625,902 38,817,379 21,701,072
Total 97,479,682 39,575,229 22,346,096

The value of inventories as of December 31, 2025 amounted to Euro 97,479,682 net of a provision for
theft/robbery reimbursement of Euro 967,864 and of Inventory write-down provision for Euro
2,853,199.

The value of inventories as of December 31, 2024 amounted to Euro 39,575,229 net of a provision for
theft/robbery reimbursement of Euro 544,087 and of Inventory write-down provision for Euro
2,183,953.

The value of inventories as of December 31, 2023 amounted to Euro 22,346,096 net of a provision for
theft/robbery reimbursement of Euro 484,268 and of Inventory write-down provision for Euro
2,019,083.

Raw, ancillary and consumable materials refer to recovered diamonds and raw material for the
production of jewelry under the “Alfieri & St. John” brand.

Inventories of finished products and goods include:

¢ used gold products waiting to be sold to the transferee;
e used silver products waiting to be sold to the transferee;
e new products for retail sale.

Below is provided a breakdown of inventory provisions and write-down as of December 31, 2025, 2024
and 2023, respectively:
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As of January As of December
1, 2025 Write-down Releases Uses 31, 2025

Amounts in Euro

Inventory write-down provision.... 2,183,953 783,187 - (113,941) 2,853,199
Theft/robbery reimbursement
PIOVISION ..vvevvevieeieieeeieie e 544,087 423,777 - - 967,864
As of Business As of
January 1, combination December
2024 Write-down S Releases Uses 31, 2024

Amounts in Euro

Inventory write-down provision... 2,019,083 370,117 113,934 - (319,181) 2,183,953
Theft/robbery reimbursement
PIOVISION ..ot 484,268 59,818 - - - 544,087
As of January As of December
1, 2023 Write-down Releases Uses 31,2023

Amounts in Euro

Inventory write-down provision.... 769,247 1,249,836 - - 2,019,083

Theft/robbery reimbursement

PLOVISION ....oveeececee e 472,056 12,212 - - 484,268

The inventory write-down provision refers to stock items with low inventory turnover and with a market
value lower than their carrying amount. With regard to the provision for theft and robbery, this relates
to the case in which, following a theft suffered, the Group accounts for the provision in question for an
amount equal to the value of the goods found to be missing.

In addition, the inventory write-down provision refers to inventories with low stock rotation and lower
market value than the carrying value. During the year ended December 31, 2024, in particular, a number
of diamonds, whose book value was higher than their current market value, were written down.

6.9. TRADE RECEIVABLES

Below is provided a breakdown of trade receivables as of December 31, 2025, 2024 and 2023:

As of December 31,
2025 2024 2023

Amounts in Euro

Trade receivables 14,326,150 12,444,154 9,309,969

Trade receivables include purchases of gold and precious metals with right of repurchase for the benefit
of the customer in the amount of Euro 10,458 thousand as of December 31, 2025, Euro 8,694 thousand
as of December 31, 2024 and Euro 7,930 thousand as of December 31, 2023.

The following is a breakdown of the changes in provisions for bad debts that occurred as of December
31, 2025, 2024 and 2023:
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As of December 31,

Provision for bad debts 2025 2024 2023
Amounts in Euro
Opening balance 145,272 145,272 137,837
ATLOCALIONS ... - - 7,435
USES. i - - -
Closing balance 145,272 145,272 145,272

During the year 2025 and 2024, the Group left the provision for bad debts unchanged, considering it
appropriate for reflecting the estimated realizable value of customer receivables in the financial
statements. During the year 2023, with reference to the provision for bad debts, an additional Euro
7,435 was set aside in the year for B2B receivables of the 'Alfieri & St. John' business.

Below is a breakdown of receivables by geographical area as of December 31, 2025, 2024 and 2023.

As of December 31, 2025

Geographical area Foreign countries Italy Total

Amounts in Euro

Trade receivables 11,759,181 2,566,969 14,326,150
As of December 31, 2024
Geographical area Foreign countries Italy Total

Amounts in Euro

Trade receivables 11,086,598 1,357,556 12,444,154
As of December 31, 2023
Geographical area Foreign countries Italy Total

Amounts in Euro

Trade receivables 8,475,198 834,771 9,309,969

6.10. OTHER CURRENT ASSETS

Other current assets consisted of "other receivables" mainly due to advances to suppliers for services
and accrued and deferred assets. Below is provided a breakdown of other current assets as of December
31,2025, 2024 and 2023.

As of December 31,
2025 2024 2023

Amounts in Euro

Other receivables.........c.ooovvevveeviecceeecieceeeeeee. 570,200 663,701 388,179
Accrued and deferred assets..........cccceeveeeveeennnnne. 1,938,180 1,088,946 710,841
Total 2,508,380 1,752,647 1,099,020

Prepaid expenses mainly relate to insurance, advertising expenses and fees and subscriptions.

6.11. OTHER CURRENT FINANCIAL ASSETS

Below is provided a breakdown of other current financial assets as of December 31, 2025, 2024 and
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2023:

As of December 31,
2025 2024 2023

Amounts in Euro

Government bonds (BTPS)........cccecvevverivennnnnnee. 1,561,548 368,007 -
Derivative financial instruments .............c.c........ - 11,085 -
Deposit account with Credit Suisse..................... - - 3,000,000
Gold Digital ....c.ooeieiieieieieeceee e - - 127,498
Other ..o - 2,936 18,700
Total 1,561,548 382,028 3,146,198

As of December 31, 2025 other current financial assets are composed of the Italian government bonds
(BTPs) held as part of the "Alta Gamma Obbligazionaria" (High-Yield Bond) portfolio management
with MPS, whose residual maturity as of December 31, 2025 is less than twelve months and which have
therefore been reclassified from non-current financial assets. The portfolio is pledged in favor of MPS
as security for a credit line for the issuance of a guarantee bond in favor of Elogi S.r.1.,, to cover the
obligations arising from the share purchase agreement of F.B.. During the second half of 2025, the
guarantee bond was reduced to Euro 2,000,000 and, consequently, the credit line for the issuance of
guarantees and the pledge were adjusted to Euro 2,000,000 and Euro 1,000,000, respectively.

As of December 31, 2025, the Italian government bonds with a residual maturity of less than twelve
months are as follows:

Mark to Market as of
Maturity date Reference principal  December 31, 2025

Amounts in Euro

MPS - BTP 0,5 February 2026 - NR. 377 ........... 28/02/2026 377,000 377,295
MPS BTP 0,00 April 2026 - Nr. 407................... 30/04/2026 407,000 405,092
MPS BTP 0,00 August 2026 - Nr. 788................ 31/08/2026 788,000 779,161
Total other current financial assets ................ 1,572,000 1,561,548

As of December 31, 2024 other current financial assets is mainly composed of:

e The amount related to the derivative financial instrument entered into with BPM (as detailed below).
o The current portion relating to the Italian government bonds entered into with MPS (see Other non-
current financial assets note for further details);

Below is provided a detail of current portion relating to the Italian government bonds entered into with
MPS as of December 31, 2024:

Mark to Market
Reference as of December 31,
Date of stipulation  Maturity date principal 2024

Amounts in Euro

MPS - GP ALTAGAMMA BOND
LINE - BTP 1.20 AUGUST 2025 - NR. 08/05/2024 31/08/2025 369,000 368,007

Below is provided a detail of derivative financial instruments as of December 31, 2024:

Mark to Market
Reference as of December 31,
Date of stipulation  Maturity date principal 2024

Amounts in Euro

Interest Rate Swap (Banco BPM) .......... 28/02/2022 31/12/2025 1,066,667 11,085
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The derivative contract was entered into for the purpose of hedging interest rate risk. However, the
Group decided not to adopt hedge accounting, and therefore its changes in fair value are recognized in
the statement of profit or loss under finance income and costs.

As of December 31, 2023 other current financial assets are mainly composed of:

e an investment by Handle SA in a deposit account with Credit Suisse for Euro 3,000,000, renewable
every seven days;

e the amount related to the derivative financial instrument "Gold Digital", entered into with
SMARTETN P.L.C. in November 2023 and representing a hedging option on the value of gold for Euro
127,498. The “Gold Digital” financial instrument whether the price of gold fall below a predetermined
threshold, allows the Company to request the counterparty to pay Gens Aurea S.p.A. an amount equal
to 33.1 times the value of the premium initially paid by the Company. The derivative contract was
stipulated with the aim of hedging the risk of downward fluctuations in the price of gold. However, the
Group decided not to adopt hedge accounting, and therefore the changes in value (fair value) of the
derivative financial instrument are recorded in the statement of profit or loss (FVTPL).

Below is provided a detail of the Gold Digital financial instrument as of December 31, 2023:

Mark to Market as of
December 31, 2023 (in
Date of stipulation Maturity date Euro)
Gold Digital Option — L.....ccccoovirineniinirineee 03/11/2023 12/11/2024 101,402
Gold Digital Option — 2......ccccocevveievvicnenenennenne 01/12/2023 05/12/2024 26,096

6.12. TAX RECEIVABLES

Tax receivables as of December 31, 2025, 2024 and 2023 can be broken down as follows:

As of December 31,
2025 2024 2023

Amounts in Euro

Receivables from tax authorities for income

457,317 203,455 1,085
TAXES weueeieeiiiiiee ettt e et
Other tax receivables...........ccceeveeiievieineeeneenne. 1,117,221 1,112,623 597,476
Total 1,574,538 1,316,078 598,561

Receivables from tax authorities for income taxes as of December 31, 2025 and 2024 mainly refer to
the tax credit of the subsidiary Super Efectivo S.1.u. for a refund of the Corporate Income Tax (Impuesto
sobre Sociedades). Receivables from tax authorities for income taxes as of December 31, 2025 includes
also tax credit of Di.Da. for IRES and IRAP advance payments.

Other tax receivables mainly refer to VAT and ITP receivables.

6.13. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as of December 31, 2025, 2024 and 2023 can be broken down as follows:

As of December 31,
2025 2024 2023

Amounts in Euro

Bank and postal deposits..........cccceveevienereenienen. 48,843,122 21,919,406 13,051,415
Cash and equivalents on hand ...........c.cccceeuennenee. 5,388,638 3,036,454 2,788,584
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As of December 31,

2025 2024 2023
Total 54,231,760 24,955,860 15,839,999

The balance represents the liquid assets at the closing date of the financial year and corresponds to the
balances on current accounts held with banks and to the liquidity existing in the Group's funds at the
closing of the financial year, valued at nominal value.

The Group's liquid assets are not subject to any kind of constraint or restriction.

6.14. EQUITY

Consolidated equity as of December 31, 2025, 2024 and 2023 includes share capital, and reserves.
There have not been changes in share capital within the three-year period.

Share capital

The fully paid-up share capital amounts to Euro 14,836,900 as of December 31, 2025, 2024 and 2023
are represented by 1,010,000 shares with a nominal value of Euro 14.69 each.

Shares are divided into two distinct categories:

e 860,000 class A shares with nominal value of Euro 14.69 each;

e 150,000 class B shares with nominal value of Euro 14.69 each.

The shares are represented by share certificates issued in accordance with Art. 2354 of the Italian Civil
Code.

Each class A share gives the right to one vote. Class B shares do not carry voting rights and are not
counted for the purposes of the quorum of the general meeting.

The aforementioned share capital is owned 99% by Mattina Holding and 1% by My Braves S.r.l.
(which acquired 10,100 shares from Mattina Holding on May 27, 2022).

Reserves

Reserves amount to Euro 1,333,752 as of December 31, 2025 (Euro 5,817,694 as of December 31,
2024, and Euro 3,788,710 as of December 31, 2023) are detailed as the following table:
As of December 31,
2025 2024 2023

Amounts in Euro

Legal reServe ....evuveiieieiesieeieceeeeeee e 3,103,819 908,434 458,466
Extraordinary reserve........coccvveervereeienieeeeniennenn 3,273,347 61,029 2,321,751
Merger SUrplus reServe........coveeruereruereeeeeeneneenns - - 989,893
Retained earnings..........coceevveeeeriereeienieneeniennenn (5,056,935) 4,848,231 18,600
Cash flow hedge reserve ..........cocoeevereecncnnnne 13,521 - -
Total 1,333,752 5,817,694 3,788,710

6.15. EMPLOYEE BENEFITS

Employee benefits as of December 31, 2025, 2024 and 2023 are broken down as follows:
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As of December 31,
2025 2024 2023

Amounts in Euro

Beginning of the year 203,076 63,435 32,997
Business combinations..........ccccoeevveeiviieeiinneeens 758,380 141,384 -
Allocation in the year...........cooceevenienereeeennnne. 110,956 160,108 64,344
Release in the year ........ccceceeeerineneiceece - (7,055) -
Use in the Year......cccoeeveeeineeneenniceneinenenene (328,081) (154,796) (33,906)
End of the year 744,331 203,076 63,435

The employee benefits show the outstanding debt to employees based on contractual regulations and
current legislation, net of advances paid. With reference to the Trattamento di Fine Rapporto (TFR),
the amount recognized in the financial statements reflects the debt accrued to employees in the event of
termination of employment at the reporting date, net of advances paid and the amount that employees
have decided to allocate to pension funds. Utilizations include the amounts of the TFR liability and
benefits paid to staff following advances and/or resignations. Provisions refer to the revaluation of the
liability in accordance with current legislation. The business combination line-item refers to the
contribution of Alphagold. It should be noted that, in view of the immateriality of the effects, the
actuarial valuation methodology provided for in IAS 19 was not applied, and the liability was therefore
recognized at nominal value.

The following table shows, by category, the number of Group employees, expressed in headcounts, as
of December 31, 2025, 2024 and 2023:
As of December 31,
2025 2024 2023

Amounts in Euro

Executives 5 5 3
Clerks (including Managers) 1,117 974 777
Others 5 12 8
Total 1,127 991 788

6.16. DEFERRED TAX LIABILITIES

Deferred tax liabilities as of December 31, 2025, 2024 and 2023 can be broken down as follows:

As of December 31,
2025 2024 2023

Amounts in Euro

Intangible assets ........ccooeveerienieiienieeieieeeeieeeen 3,591,334 3,764,339 3,959,663
Buyback income.........ccceoeieeninineneeeeee 113,925 96,889 87,423
Uncollected dividends............ccceevveveiiecrieeneenn. 54,000 - -
Hedging Derivatives (OCI) 7,539 - -
Total 3,766,799 3,861,228 4,047,086

6.17. BORROWINGS AND OTHER FINANCIAL LIABILITIES

Borrowings
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The table below provides details of borrowings as of December 31, 2025, 2024 and 2023.

As of December 31,
2025 2024 2023
Amounts in Euro
Current POrtion........ccceveereevereererirueeneereerennnnenens 17,979,260 13,972,389 21,339,833
Non-current Portion..........cceeeereereereeruereeeenuennes 30,883,805 2,189,039 2,015,487
Total 48,863,065 16,161,428 23,355,320

This item is attributable to short-term and medium/long-term loans intended to support the financial

requirements associated with the Group's development.

Below is the disclosure required by IFRS 7 concerning the breakdown of bank loans (overdrafts are

therefore excluded).

As of December 31, 2025:
Outstanding
debt as of
Amount Date of December
Lending institution financed signing Maturity Rate 31, 2025 Current  Non-current
Amounts in Euro
STMEST L0AN weunvernneeennn. 480,000 28/04/2021 31/12/2027  0.55% 240,000 180,000 60,000
Euribor
BPM L0AN eeeveereeeeerreeeennne 4,000,000 28/02/2022 31122025 MO . . .
STMIEST Loan «.......e.... 200,070 31/03/2022  07/11/2028  0.051% 154,737 50,018 104,719
Euribor
Intesa Sanpaolo Loan........ 1,000,000 28/09/2023  28/09/2025 1M+2.20% - - -
BPM Loan 7531727 2,000,000 11/03/2024  31/03/2026 , Furibor 262,493 262,493
oan 7531727 ........... ,000, IM+1.60% s s -
Intesa San Paolo Loan Euribor
1022704032 e eeeeneeeerreesenes 3,000,000 16/12/2024  16/12/2026 /) g0, 1,536,832 1,536,832 .
MPS Loan 994424618........ 10,000,000 29/7/2025  30/09/2029 3151‘}:11%‘30/ 9,941,340 2,117,181 7,824,159
. 0
Mediocredito Centrale Euribor
Loan 5,000,000 5112025 31/12/2029 PR 4,934,061 687,682 4,246,379
Banca del Mezzogiorno Euribor
Lo 2,500,000 7/112025 31122029 SO 2,466,618 343,672 2,122,946
Euribor
BPM Loan 08065386 ......... 10,000,000 28/5/2025  31/12/2029 RO 8,596,472 2,103,866 6,492,606
BPM Loan 184008262056. 2,000,000 11/12/2025  29/03/2030 61\]2:"2‘%‘30/ 2,000,000 250,000 1,750,000
. 0
Euribor
BPM Loan 184008262272 . 700,000 11/12/2025  29/03/2030  CERE 700,000 87,500 612,500
BPM Loan 08065486 ......... 3,600,000 28/52025  29/03/2030  Euribor 3,600,000 450,000 3,150,000
6M+2.50%
Euribor
BPM Loan 08103498 ......... 1,250,000 28/5/2025  29/03/2030 SRS 1,250,000 156,250 1,093,750
Hot Money Loan BPM 5000000 16/12/2025  27/2/2026  Furibor 5,000,000 5,000,000
ot Money Loan BPM ...... ,000, IM+1.50% ,000, ,000, -
Euribor
BPM Loan 08126419 ......... 1,450,000 28/5/2025  29/03/2030  HERO 1,450,000 181,250 1,268,750
Euribor
BPM Loan 08205195 ......... 1,000,000 28/5/2025  29/03/2030  HERE 1,000,000 125,000 875,000
State Bank Loan ................ 1,612,037 04/9/2024 - 2.15% 1,612,037 1,612,037 .
BBVA Loan 32946............. 700,000 19/3/2025  19/3/2028 3.30% 531,434 231,335 300,098
BBVA Loan 35654 ............. 300,000 5/11/2025  5/11/2028 3.30% 292,061 96,989 195,072
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Outstanding

debt as of
Amount Date of December
Lending institution financed signing Maturity Rate 31, 2025 Current  Non-current
Amounts in Euro
BBVA Loan n.32950.......... 300,000 19/3/2025 19/3/2028 3.30% 227,757 99,144 128,614
BBVA Loan 35653............. 700,000 5/11/2025 5/11/2028 3.30% 681,475 226,308 455,167
SIMEST Loan......cccoveeenne 125,000 24/4/2025 24/4/2029 0.51% 125,000 - 125,000
o SELLA Loan 160,000 12/42024  12/42029  4.40% 110,519 31,474 79,045
ISP Loan 004/01497507 ..... 100,000 13/9/2019 13/9/2026 3.90% 10,183 10,183 -
SELLA Loan 2541L .......... 60,000 17/7/2024 17/7/2026 5.00% 18,122 18,122 -
BPM Loan 07679705 150,000 15/10/2024  30/42026 , Euribor 34,138 34,138 -
......... R AME1.75% , ,
Total ...ceerreeenneceeeeerenennneeees 4697759279 1598919474 3098839805
As of December 31, 2024:
Outstanding
debt as of
Amount December Non-
Lending institution financed  Date of signing  Maturity Rate 31,2024 Current current
Amounts in Euro
SIMEST Loan............... 480,000 28/04/2021 31/12/2027 0.55% 420,000 180,000 240,000
BANCO BPM 4000000 280022022 31/12/2025 , Euribor 1,066,667 1,066,667
................ ) 5 IM+1.70% N s N s -
SIMEST Loan................ 200,070 31/03/2022 07/11/2028  0.051% 200,070 50,018 150,053
Intesa Sanpaolo Loan 1,000,000 28/09/2023 28/09/2025 Euribor 388,750 388,750 -
P e 1M+2.20% : :
BPM LOAN NO. Euribor
2531727 2,000,000  11/03/2024  31/03/2026 5\ FUNE 1274699 1,012,544 262,155
INTESA LOAN NO. Euribor
1022704032 3,000000  16/12/2024  16/12/2026 |\ SR 3,000,000 1,463,168 1,536,832
Credit Suisse loan.......... 19,750,000 26/11/2021 31/03/2025 7.90% 6,385,160 6,385,160 -
State Bank Loan............ 1,598,380 03/10/2024 02/10/2025 2.15% 1,598,380 1,598,380 -
1171 SR 14,333,726 12,144,687 2,189,040
As of December 31, 2023:
Outstanding
debt as of
Amount December Non-
Lending institution financed  Date of signing  Maturity Rate 31,2023 Current current
Amounts in Euro
SIMEST Loan 480,000 28/04/2021 31/12/2027 0.55% 480,000 120,000 360,000
BANCO BPM 4000000 280022022 31/12/2025 , Euribor 2,133,333 1,066,667 1,066,667
3M+1.70%
BANCO BPM 500,000 14/11/2023 13/04/2024  3.657% 500,000 500,000 -
SIMEST Loan 200,070 31/03/2022 07/11/2028  0.051% 200,070 - 200,070
Euribor
MPS Loan 1,000,000 21/04/2023 30/09/2024 IM+1.10% 642,857 642,857 -
Euribor
Intesa Sanpaolo Loan 1,000,000 28/09/2023 28/09/2025 1M+2.20% 881,293 492,543 388,749
. o
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Outstanding

debt as of
Amount December Non-
Lending institution financed  Date of signing  Maturity Rate 31,2023 Current current
Amounts in Euro
. . 5.67%
Credit Suisse 19,750,000 26/11/2021 31/08/2024 17,000,000 17,000,000 -
average 2023
J 1771 (R 21,837,553 19,822,067 2,015,486

The Credit Suisse loan amounting to Euro 17,000 thousand has been fully repaid as of March 31, 2025:
an initial request in the second half of 2023 for early repayment of the loan to be made by the end of
August 2024 came from the bank, because of the Credit Suisse-UBS merger. Faced with this sudden
request from the lending institution, the Directors promptly initiated talks with Credit Suisse to obtain
explanations on the matter and an extension of the early repayment schedule. These talks led to a
revision of the early repayment schedule, which was extended until March 31, 2025.

Debt Covenants

Following the new financing arrangements with Banco BPM (Euro 20,000,000), BDM Banca (Euro
2,500,000) and Mediocredito Centrale (Euro 5,000,000) entered into during the year ended December
31, 2025, the Group is subject to financial covenants and collateral. In particular, all three financing
arrangements above include the same financial covenant: the ratio between Net Financial Position
(NFP) and EBITDA, as defined in the financing agreements, shall not exceed 2.00x on a consolidated
basis. This covenant is tested as of the approval of the consolidated financial statements for the financial
year 2025 and represents the Company's commitment to maintain a balanced financial and equity
position. A breach of this covenant results in the loss of the benefit of the term, allowing the banks to
request immediate repayment of the financing. With respect to security interests, the Banco BPM
financing is secured by a non-possessory pledge over the Company's gold holdings, as well as by the
assignment as security of receivables arising from acquisitions and intra-group financing funded
through the financing.

As of December 31, 2024 and 2023 the Group was not subject to any financial covenants and the Group
did not provide collateral.

Other financial liabilities

The table below provides details of other financial liabilities as of December 31, 2025, 2024 and 2023.

As of December 31,
2025 2024 2023

Amounts in Euro

Current financial lease liabilities......................... 5,991,332 4,616,147 3,971,517
Non-current financial lease liabilities.................. 16,058,219 13,149,095 13,340,390
Other current financial liabilities......................... 1,525,880 1,016,668 650,000
Other non-current financial liabilities ................. 2,814,020 1,447,401 7,024
Total 26,389,451 20,231,311 17,968,931

As of December 31, 2025, other financial liabilities mainly include the residual debt relating to
acquisitions completed during the year 2025. In particular, the acquisition of Di.Da. completed on
December 11, 2025, generated a residual debt of Euro 2,610,444, structured in three payments over a
two-year period, of which Euro 1,388,352 classified as a current liability and Euro 1,222,092 as a non-
current liability.

Among other financial liabilities are derivative financial instruments. Under the financing agreement
entered into with Banco BPM in May 2025, the Group entered into three Interest Rate Swap contracts
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to hedge the risk of changes in cash flows on variable rate interest payments, designated as cash flow
hedges under IFRS 9. As of December 31, 2025, two of the three contracts have a negative fair value
equal to Euro 13,623, classified among other non-current financial liabilities as their maturity is set for
2029. Contracts with positive fair value are presented among other non-current financial assets. Below
is provided a detail of the two negative fair value derivative instruments as of December 31, 2025.

IRS

Amounts in Euro

Contract Reference.........coecevvevervvcenceneennnnencns 255210 257418
COUNLETPATT ..oovveeeeniiieeienieeeeeeieeree et Banco BPM S.p.A. Banco BPM S.p.A.
Date of SIZNING .....ccvevvereieirininireiceeceeneeeenee 11/11/2025 22/12/2025
MALUTIEY ..o 29/03/2030 29/03/2030
Principal ......ccccoiveniniciiiiiinnccee 7,300,000 2,700,000
Outstanding principal........ccccoeceevereerienenieeniennen. 7,300,000 2,700,000
Fixed rate paid........cccceeeeneineeenincceneinecnienene 2.350% 2.530%

Rate received........ocovevieieirinincicecceeneene Euribor 6M Euribor 6M
Fair value as of December 31, 2025 ................. (534) (13,089)

Finally, as of December 31, 2025, other financial liabilities include a payable towards Ricoh Italia S.r.1.,
relating to a financing agreement for the purchase of electronical devices.

As of December 31, 2024 other financial liabilities mainly include the deferred consideration for the
acquisition of F.B. for Euro 2,458 thousand.

The following table shows the effects on the statement of profit or loss of accounting for lease contracts
as of December 31, 2025, 2024 and 2023:
As of December 31,
2025 2024 2023

Amounts in Euro

Finance costs IFRS 16.........ccccooovveevviveeiieeenenee. 1,278,357 998,839 830,478
Right-of-use depreciation...........ccocevereeviecncnnnne 6,294,899 4,991,479 4,280,977
Short term/Low value lease.............cccoeevveeveenen. 1,011,709 571,617 583,806
Total 8,584,965 6,561,935 5,695,261

Changes in lease liabilities (IFRS 16) as of December 31, 2025, 2024 and 2023 are shown below:

Increases
As of Increases (accrued As of
January 1, Lease Business (new finance December
2025 modification combinations contracts) costs) Decreases Other 31,2025

Amounts in Euro

Lease
Liabilities... 17,765,242 3,780,899 3,809,123 2,790,117 1,278,357 (7,458,241) 84,054 22,049,551

Increases
As of Increases (accrued As of
January 1, Lease Business (new finance December
2024 modification combinations contracts) costs) Decreases 31,2024
Amounts in Euro
Lease
liabilities.. 17,311,907 2,269,194 1,004,731 2,026,106 998,839 (5,845,535) 17,765,242
As of Lease Business Increases Increases Decreases As of
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January 1, modification combinations (new (accrued December
2023 contracts) finance 31,2023
costs)
Amounts in Euro
Lease
liabilities ..... 17,538,384  (2,105,680) - 6,105,705 830,478 (5,056,981) 17,311,907

It should be noted that the increases refer to the financial debt inherent in the new contracts signed
during the year and the finance costs accrued, while the decreases refer to the portion of lease fees paid.
Lease modifications refer to amendments in lease contracts during the year.

It should be noted that the incremental borrowing rate applied to the financial liabilities recognized
during the years 2025, 2024 and 2023 (corresponding to the increases in usage rights recorded during
the year) were 5.85%, 6.80% and 5.39%.

Below is a summary of 'cash changes' and non-cash changes' as required by IAS 7 as of December 31,
2025, 2024 and 2023.

Cash changes Non-cash changes
As of Changes As of
January Reimburse from Additions to December
1, 2025 Increases ments acquisitions right-of-use Other 31, 2025
Amounts in Euro
Borrowings... 14,333,726 44,625,000 (11,911,908) 172,962 - (444,501) 46,775,279
Bank 1,827,702 496,665 (313,111) 76,530 - - 2,087,786
overdraft.......
Lease financial 17,765,242 - (6,179,884) 3,809,123 2,790,117 3,864,953 22,049,551
liabilities.......
Liabilities for 2,458,044 - (1,000,000) - - 2,749,817 4,207,861
acquisitions.....
Other financial
liabilities._ - - (66,900) - - 198,939 132,039
Total.eueeunnnns 36,384,714 45,121,665 (19,471,803) 4,058,615 2,790,117 6,369,208 75,252,516
Cash changes Non-cash changes
As of Changes As of
January Reimburse from Additions to December
1,2024 Increases ments acquisitions right-of-use Other 31,2024
Amounts in Euro
Borrowings... 21,837,554 6,598,380  (14,087,368) - - - 14,333,726
Bank 1,517,766 309,936 - - - - 1,827,702
overdraft.......
ﬁ:ﬁfﬁ t‘;r;amlal 17,311,908 - (4,846,696) 1,004,730 2,026,106 2,296,194 17,765,242
Total............. 40,667,228 6,908,316  (18,948,904) 1,004,730 2,026,106 2,296,194 33,926,670
Cash changes Non-cash changes
As of Changes As of
January Reimburse from Additions to December
1, 2023 Increases ments acquisitions right-of-use Other 31, 2023
Amounts in Euro
Borrowings... 18,130,070 7,750,000 (4,042,516) - - - 21,837,554
Bank 381,341 1,136,425 - - - - 1,517,766
overdraft.......
Lease financial 17,538,385 - (4,226,503) - 6,105,705  (2,105,679) 17,311,908
liabilities.......
Totalmmnnn. 36,049,797 8,886,425 (8,269,019) - 6,105,705 (2,105,679) 40,667,228
6.18. CURRENT AND NON-CURRENT TAX PAYABLES

Tax payables as of December 31, 2025, 2024 and 2023, can be broken down as follows:

F-54



As of December 31,

2025 2024 2023
Amounts in Euro
Tax payables for income taxes...........ccccveeeene 18,673,554 6,271,704 2,389,810
VAT payables......cccoeceveennerineireieneenne 388,736 169,991 239,203
Withholding taxes Self-employed employees 421,192 685,080 324,109
Withholding taxes directors’ fees................... 1,035 - -
Other tax payables........ccoceoeevrenenenieeenenes 2,111,455 969,074 543,382
Total 21,595,972 8,095,849 3,496,504
6.19. PROVISIONS

The following table provides details of provisions as of December 31, 2025, 2024 and 2023:

As of December 31,
2025 2024 2023

Amounts in Euro

Beginning of the year 3,512,101 3,271,460 3,178,253
Provisions for the year ..........ccccocevereiennincnnn - 2,459,488 93,207
Use N the Year.......ccceeeeviieienieneeiereeeee e (1,585,117) (2,218,847) -
Release in the year ........ccceceeeirineneiceeee (243,583) - -
Other changes..........coceevereevieniriicneniesceeceee (1,683,401) - -
End of the year - 3,512,101 3,271,460

Changes in provisions as of December 31, 2025 are mainly composed of:

the "Other changes" line-item, amounting to Euro 1,683 thousand, which refers to the
derecognition of the investment (with attached provision for risks) in the subsidiary Alphagold
as a result of the first consolidation as of January 1, 2025. For further details on the transaction,
please refer to the paragraph "Business combinations".

Uses totaling Euro 1,585 thousand and break down as follows:

o Euro 750 thousand were used for the provision allocated for the acquisition of
PRISMA? S.r.l. by Gens Aurea, a substantially inactive company whose purpose was
to avoid disputes with the selling counterparty; and

o Euro 838 thousand, refer to the provision allocated by the Spanish subsidiary Oro Cash
Espana S.L.U. in relation to the proceedings initiated by the Spanish tax authorities for
the non-application of local taxes (ITP) in previous years.

The releases, for a total of Euro 243 thousand, are attributable to the settlement of disputes of
various kinds, with a positive outcome in favor of the Group.

Finally, during 2025, the Italian Tax Authority's audit of the Company for the years 2019 and 2020 was
concluded by conciliation and deed of acceptance, with a total payment of Euro 60 thousand. As of
December 31, 2024, no specific provision had been allocated for this eventuality as the risk was not
considered likely. The total expense was therefore recognized in the statement of profit loss for the year
ended December 31, 2025, with the higher taxes recognized under "Income taxes".

Provisions as of December 31, 2024 are mainly composed of: Changes in provisions as of December
31, 2024 are mainly composed of:

Euro 838 thousand in connection with the proceedings initiated by the Spanish tax authorities
for the non-application of local taxes (ITP) in relation to past financial years. In this regard, the
provision shows a drawdown due to the Group’s payment of Euro 2,179 thousand to the Spanish
tax authorities. The remaining amount relates to interest for late payment of the tax, in respect
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of which the Group has lodged an appeal concerning the method used to calculate it. Although
the dispute regarding the retroactive application of the tax has not yet been resolved, the Group
has chosen to pay the amount requested by the Spanish tax authorities in order to avoid the
accrual of further interest;

e Euro 220 thousand to cover disputes and contingent liabilities for litigation with commercial
counterparties and personnel.

e Provision set aside in the financial year 2024 in respect of Prisma2 S.r.I. in the amount of Euro
750,000. On June 10, 2024, the Company signed a settlement agreement with Prisma2 S.r.L.
aimed at acquiring the latter for a total consideration of Euro 750,000. The agreement is subject
to the fulfilment of specific conditions precedent by January 31, 2025, including the submission
of Prisma2 S.r.l.’s 2024 financial statements, confirmation of the company’s inactive status,
and payment by the Company of the remaining balance of Euro 375,000. The Group has
recognized a provision for risks equal to the full value of the transaction, i.e., Euro 750,000, to
cover the loss associated with the acquisition, given Prisma2 S.r.l.’s modest net assets as of
December 31, 2024 and its inactive status. The purpose of the acquisition was to prevent
disputes with the selling counterparty.

e Provision for risks related to the investment in Alphagold for Euro 1,683 thousand, as described
in the section 'Business combinations'.

In 2024, the Italian Tax Authority initiated an audit against Gens Aurea S.p.A. for the tax years 2019
(IRES and IRAP) and 2020 (VAT). Following the Notice of Assessment received on May 28, 2024, the
following items were disputed:

e Untaxed positive income components in the amount of Euro 403 thousand;

e Unrelated consulting costs of Euro 69 thousand;

e Non-deductible VAT on unrelated costs in the amount of Euro 15 thousand.

On March 7, 2025, the Company received two draft notices of assessment, relating to the
aforementioned findings, for additional taxes and penalties totaling approximately Euro 180
thousand. Based on the information available to date, the Group has not made any provision, as it
considers the risk to be unlikely.

Provisions as of December 31, 2023 are mainly composed of:
Changes in provisions as of December 31, 2023 are mainly composed of:

e Euro 3,017 thousand relating to Orocash Spain for the proceedings undertaken by the Spanish
Tax Authorities for the non-application of local taxes (ITP) in relation to past years;

e Euro 239 thousand relating to the Company for disputes and contingent liabilities for litigation
with commercial counterparties and personnel

6.20. TRADE PAYABLES

Trade payables refer mainly to payables for the purchase of goods and services. All trade payables are
due within the next financial year; a breakdown by geographical area is provided below.

As of December 31, 2025

FOREIGN
COUNTRIES ITALY Total
Amounts in Euro
Trade payables 3,875,157 15,353,756 19,228,913
As of December 31, 2024
FOREIGN
COUNTRIES ITALY Total

Amounts in Euro
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Trade payables 2,191,992 12,647,426 14,839,418

As of December 31, 2023
FOREIGN
COUNTRIES ITALY Total
Amounts in Euro
Trade payables 1,267,761 4,939,597 6,207,358

6.21. OTHER CURRENT LIABILITIES

Other current liabilities as of December 31, 2025, 2024 and 2023 are mainly composed of:

As of December 31,
2025 2024 2023
Amounts in Euro

Payables to social security institutions..... 1,138,916 843,939 623,338
Payables to personnel for salaries,

holidays and additional monthly 4,478,315 3,348,651 2,954,678
PAYMENLS ..evvieereeieeiieereeneee e eveeeeeeeeens

Advance payments from customers.......... 19,909,373 9,381,384 6,145,679
Other c.oovieieiecceeee e 1,586,721 369,933 377,801
Total 27,113,325 13,943,907 10,101,496

6.22. SEGMENT INFORMATION

The reportable segments reflect the Group's operating segments that are regularly reviewed by the Chief
Executive Officer (the 'chief operating decision maker', or ‘CODM’, the highest operational decision
maker of the company, as defined under IFRS 8 - Operating Segments) for strategic operating decisions,
allocation of resources and assessment of results, and that exceed certain quantitative thresholds, i.e.,
whose information is considered useful to readers of the consolidated financial statements.

The CODM considers the Group a single operating segment. The Group engages in the trading of gold
and precious metals in various forms. There is, however, a single, integrated strategy and guidance and
coordination is carried out by a single management team. It should be noted that the financial
intermediation activity pursuant to Article 106 of the T.U.B., which began in November 2021, has an
absolutely negligible weight.

See note 6.23 for information about revenue.

There are no segment assets or liabilities reported to the CODM for assessing performance and
allocating resources.

Revenue equal to Euro 761,732 thousand for the year ended December 31, 2025 (Euro 391,446
thousand for the year ended December 31, 2024 and Euro 213,484 thousand for the year ended
December 31, 2023) arose from sales to the Group’s two largest customers, each representing 10 per
cent or more of the Group's revenue in 2025, 2024 and 2023. No other single customers contributed 10
per cent or more to the Group’s revenue in either 2025, 2024 or 2023.

Profit or loss statement

The following details the items of the Group's statement of profit or loss for the three years ended
December 31, 2025, 2024 and 2023.
6.23. REVENUE

The following table shows the breakdown of revenue by business line:
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For the year ended December 31,

2025 2024 2023
Amounts in Euro
Buy-Sell.....ccooiininiiiinceee 776,780,974 390,885,077 224,193,358
Investment Gold ........ccovvueveuiirennniicccncnne 25,609,657 12,627,703 6,328,611
Jewelry Retail.......ccccoevieiiininininiiiiicncicns 24,954,055 15,894,519 9,046,333
Buy-BackK......cocouvueveiiiinecceecee 8,696,713 7,607,420 6,030,829
Other TEVENUE ...ttt 282,706 1,215,409 683,640
Total 836,324,105 428,230,128 246,282,771
The following table shows the breakdown of revenue by geographical area:
For the year ended December 31,
2025 2024 2023
Amounts in Euro
TEALY oo 536,258,253 273,786,475 149,865,042
SPAIN. .. 171,271,757 100,450,932 57,756,328
Switzerland.........cocovveeeernnnnecee 108,283,123 50,407,089 36,637,759
AUSETIA .o 13,045,728 - -
Portugal .....ccoocevininiiiciic e 7,036,420 3,205,623 1,685,221
San Marino .......c.coceevevvevereeceninnenieeieccneneseeenene 428,824 380,009 338,421
Total 836,324,105 428,230,128 246,282,771

Revenue by geographical area is allocated based on the location where gold and other goods are
acquired through the Group's retail network (point of origin), rather than the location of the ultimate
customer or centralization hub.

6.24. OPERATING COSTS

Below is provided a detail of operating costs for the years ended December 31, 2025, 2024 and 2023:

For the year ended December 31,
2025 2024 2023

Amounts in Euro

1) Purchase of 800dS.......c.oeveveueirinniniriciciccene 665,036,686 323,012,006 181,728,897
2) Costs fOr SETVICES ....evereeenrivieieriieiieieseeeenean 27,871,884 19,571,349 13,060,101
3) Costs for use of third-party assets................... 1,011,279 451,749 583,806
4) Personnel COStS.......ooverieriinieiienieeieieeeeieeeen 36,335,128 28,246,254 23,775,835
5) Other operating COStS ........ceevvererreerrereeruenens 1,697,646 2,091,356 1,015,662
Total 731,952,623 373,372,714 220,164,301

Purchase of goods includes purchases of used gold and silver, purchases of new goods for sale and
purchases made for the production of new jewelry for sale.

Below is provided a breakdown of costs for services and personnel costs for the years ended December
31,2025, 2024 and 2023:
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Costs for services

For the year ended December 31,
2025 2024 2023

Amounts in Euro

AdVertising eXpenses .........ccoceeerverrerereeeeeeeneenns 11,402,214 6,076,440 4,312,081
Professional and consulting fees ............ccceueen..e. 2,550,879 2,814,899 1,765,405
Banking fees and charges.........ccccooceevvenieveniennen. 1,304,955 800,832 545,545
Shipping and logistic COStS........cervrereruerrenncnnen 2,976,355 2,191,947 1,306,957
Board of Directors' fees.........cccoceevveeevvveeeecneeeennn. 1,010,423 914,924 606,860
IT XPENSES ..ot 1,258,304 931,598 617,891
UHIHES. ..ot 1,721,130 1,441,088 1,583,482
Other Service COSES ......uievverrirerrieereenieeere e 5,647,624 4,399,621 2,321,880
Total 27,871,884 19,571,349 13,060,101

Personnel costs

For the year ended December 31,
2025 2024 2023

Amounts in Euro

Wages and salaries.........ooceevveeeeeerieeienieneeneennns 28,030,519 22,248,447 18,151,323
Social security contributions............ccecveeceervennenne 7,035,529 5,163,794 5,073,944
Post-employment benefits...........ccooererircnennnne 59,986 25,744 28,122
Other employee COStS .....ovvevirirrienieienieeieieeeen 1,209,094 808,268 522,445
Total 36,335,128 28,246,254 23,775,835

6.25. AMORTIZATION, DEPRECIATION AND IMPAIRMENT OF ASSETS

Below is provided a breakdown of amortization, depreciation and impairment of assets for the years
ended December 31, 2025, 2024 and 2023:

For the year ended December 31,
2025 2024 2023

Amounts in Euro

Depreciation of right-of-use assets............cc........ 6,294,899 4,991,479 4,280,977
Depreciation of property, plant and equipment... 1,896,495 1,396,415 1,149,363
Amortization of intangible assets..............cc........ 2,338,995 2,312,642 2,290,862
Impairment of asSets .......ccceveeerirenericieerene 942,017 - -
Bad debt provision ...........cceceeeeviereeienieeieniennens - - 7,435
Total 11,472,406 8,700,536 7,728,637

6.26. NET FINANCE INCOME AND COSTS
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Below is provided a breakdown of finance costs and income for the years ended December 31, 2025,
2024 and 2023:

For the year ended December 31,

2025 2024 2023

Amounts in Euro

Interest expenses on 10ans.........c.coeeeceereeeenene 1,073,644 1,190,780 1,034,584
Interest expenses on 1€ases..........ceceeeerereennen. 1,278,357 998,839 830,478
Other financial COStS.......ccvvvvvvieeiiiieiieeeeeene. 665,892 882,184 1,338,651
Total finance costs 3,017,893 3,071,803 3,203,713
Finance inCome ........ccccoovvvvveveiieivieeeieeeeeeeeen, 115,323 92,475 32,544
Total finance income 115,323 92,475 32,544

6.27. GAINS AND LOSSES FROM INVESTMENTS

This item for the year ended December 31, 2024 relates to the investment in Alphagold and reflects the
subsidiary's equity adjusted to take into account the partial write-off of the outstanding payables
deriving from insolvency proceedings.

As of January 1, 2025, following the inclusion of the subsidiary in the consolidation scope using the
full consolidation method, the line item no longer includes provisions relating to such investment. The
subsidiary's result is now reflected directly in the individual line items of the consolidated statement of
profit or loss. For further details, please refer to the sections “Business Combinations” and “Provisions”.

6.28. INCOME TAXES
Income taxes

They are recognized on the basis of estimated taxable income in accordance with the provisions in
force, taking into account applicable exemptions and tax receivable.

For the year ended December 31,
2025 2024 2023

Amounts in Euro

CUITENE TAXES .evvevveveveiereirerrererereree e reseeeenereienenes (23,130,442) (8,167,288) (1,527,884)
Deferred taxes .........coeeveeeerenenenienieeeeneneneenee 219,264 (1,190,897) (644,815)
Total (22,911,178) (9,358,185) (2,172,699)

Income taxes are recognized on an accrual basis and represent:

. current taxes for the year, determined in accordance with the rates and regulations in force;
. the amount of deferred taxes in respect of temporary differences arisen or cancelled during the
year.

Temporary differences and recognition of deferred tax assets and liabilities

Deferred tax liabilities and assets are calculated on the temporary differences between the values of
assets and liabilities determined according to accounting criteria and the corresponding values
recognized for tax purposes. Their valuation is made taking into account the presumed tax rate that the
Group is expected to incur in the year in which these differences will contribute to the formation of the
tax result, considering the rates in force or already enacted at the reporting date, and are recognized
respectively in deferred tax liabilities or deferred tax assets.
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For details, see the notes on “Deferred tax assets” and “Deferred tax liabilities”.

6.29. EARNINGS PER SHARE (EPS)

The following table reflects the income and share data used in the basic and diluted EPS calculations:

For the year ended December 31,

2025 2024 2023

Amounts in Euro

A. Profit attributable to attributable to owners of
the parent company for basic and diluted 67,904,099 34,002,537 13,828,984
earnings per Share..........cocceveeeeveeecieenveeseeeieene

B. Weighted average number of ordinary shares
for basic EPS........cccoeiviiiiiiiiiccie,

C. Basic and diluted earnings per share (A/B) 67.23 33.67 13.69

1,010,000 1,010,000 1,010,000

Diluted earnings per share is equal to basic earnings per share as there were no potentially dilutive
instruments for the periods presented.

7. Financial Risk Management

Below is the disclosure required by IFRS 7 on the measurement criteria for financial assets and financial
liabilities outstanding on December 31, 2025, 2024 and 2023.

As of Fair value level
December 31, Evaluation
2025 criterion 1 2 3
Amounts in Euro
Other NON-CUITENE ASSELS .....ecouveeeeireeeereeeeeireeeeieeeeeeeeeereee e 1,803,342 Amcoorgzed
Other non-current financial assets.........cocovvvveeivieeiiiveeeiieeeenns 1,082,273 Amcoorzltzed
with the exception of derivative instruments held for hedging 31415 FVTOCI 31,415
purposes
Tax 1€CEIVADIES .....coovviiieieeeeteee e 1,574,538 Amortized
cost
Trade receivables..........cooviieeiiiieiieeeeee e 14,326,150 Amortized
cost

Other CUITENT ASSELS.....coiiiurreieeeeeeieeeeeeeeeeeee e e e e eerareeeeeeeeanees 2,508,380 Amcoorzltzed
Other current financial @SSEtS...........oovvvviievieiiiiieiiieeeeeeeenne 1,561,548 Amcoorzltzed
with the exception of Italian government bonds 1,561,548 FVTPL 1,561,548
Cash and cash equivalents ...........ccocoeeveveeieneneenienieseseens 54,231,760 Amcogzltzed
Total Financial Assets 77,087,991 1,561,548 31,415 -
Non-current DOrTOWINGS........cc.evveeuerreeieniieierieeeeeeeeeeeseeenees 30,883,805 Amé);‘zltzed
Other non-current financial liabiliti€s ............cooovvvivvveeiineennn. 18,872,239 Amcoorzltzed
with the exception of derivative instruments held for hedging 13,623 FVTOCI 13,623
purposes
Non-current tax payables........cccoecvereevieriieiienieriereeeenieseenes 3,766,139 Amcogzltzed
CUITent DOTTOWINGS ..ottt ettt enee e eeeens 17,979,260 Amcogzltzed
Current tax payables ........c.cooeeieieirineneeeee e 17,829,832 Amcoor;zed
THAAE PAYADIES 1veerrs oo 19,228,913 Am:or;zed
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Other current liabilities...............

Other current financial liabilities

Total Financial Liabilities

27,113,325

7,517,212
143,190,725

Amortized
cost
Amortized
cost

13,623
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As of Fair value level

December Evaluation

31,2024 criterion 1 2
Amounts in Euro

Other NON-CUITENE ASSELS .....c.vvveerireeeeieeeeereeeeereeeeeeeeeereeeeneens 1,963,426 Amé);‘zltzed
Other non-current financial aSSets ...........ccceevvveevreereeecreenneenne. 3,252,955 Amcoorgtzed
with the exception of Italian government bonds 1,170,065 FVTPL 1,170,065
TaxX TECEIVADIES. ....uvviiiieiiii e 1,316,078 Amortized

cost
Trade receivables........ocouviiiviiiiiiiiceieeceeeeeee e 12,444,154 Amcoorzltzed
Other CUITENE @SSELS .....c.vvieierieeeieeeeeeeee et eeeee e e 1,752,647 Amcogzltzed
Other current financial @SSEtS ...........cccceeevvveeeeivieeeieeeeereeeennen. 382,028 Amcogzltzed
wzt}.z the. exgeptzon of Italian government bonds and 379,092 FVTPL 368,007 11,085
derivative instruments
Cash and cash equivalents.........c.ccoceverererienineneeeceee 24,955,860 Amcoorzltzed
Total Financial Assets 46,067,148 1,538,072 11,085
Non-current DOITOWINGS .....c..eevveveruierieriieienieeieieeeerieseeeeeenes 2,189,039 Amcogzltzed
Other non-current financial liabilities............cc.c.coovveeeevreeeennn... 14,596,496 Amcogzltzed
Non-current tax payables.........cccecvierererieirenireeeeeeeene 2,200,426 Amcoor;zed
CULTENE DOITOWINES <. eeeee e eese e 13,972,389 Am:or;zed
Current tax payables........cceverierierierieneeiee et 5,895,422 Amcoorzltzed
Trade payables........cceecieririeninieieeieeee e 14,839,418 Amortized

cost
OHHET CUFTEE HABIEHES errereerserserserserserseresersersemsensene 13943907 Amortieed
Other current financial liabilitieS..........ccooovvevviiiiiiiiiiiieeeenen, 5,634,815 Amcoorzltzed
Total Financial Liabilities 73,271,912 - -

As of Fair value level
December Evaluation
31,2023 criterion 1 2
Amounts in Euro

Other NON-CUITENE ASSELS .....c.vvveeririeeereeeeereeeeereeeeeieeeeereeeeneens 1,350,487 Amcogzltzed
Other non-current financial aSSets ...........cocvevvveevveeeeeeereeeneenne. 135,153 Amcoorzltzed
with the exception of derivative instruments 55,153 FVTPL 55,153
TaX 1€CEIVADIES. .....veicviieeieeeeeee et 598,561 Amortized

cost
Trade receivables.........cc..oooviveiieiiieceeee e 9,309,969 Amortized

cost
Other CUITENT @SSELS .....c.vvieierieeeieieeeieee et eeeree e e 1,099,020 Amcogzltzed
Other current financial @SSEtS ..........cccvevvvvueeiiiiieiiiiecieeeeeeen, 3,146,198 Amcoor;zed
with the exception of derivative instruments 127,498 FVTPL 127,498
Cash and cash equivalents.........c.ccoceverereeieniienceeceee 15,839,999 Amcoorzltzed
Total Financial Assets 31,479,387 - 182,651
Non-current BOrrOWINGS .......ccveeeveriirierieeeiresieseeeeeeeeeseeneens 2,015,487 Amcoorzltzed
Other non-current financial liabilities............cc.ccoovveeeeenereennn... 13,347,414 Amcogzltzed



Non-current tax payables..................
Current borrowings ..........cccceeeeeneenee.
Current tax payables.........cccceeeeneene.
Trade payables........ccccoeeerenerenencnne
Other current liabilities.....................

Other current financial liabilities......

Total Financial Liabilities

Amortized

Fair value

....................................... 1,528,043
cost
....................................... 21339833 Amortized
cost
....................................... 1,968,461  Amortized
cost
....................................... 620735y Amortized
cost
....................................... 10,101 496  Amortized
cost
....................................... 4,621,517 Amortized
cost

61,129,609

Fair value is the sum of estimated future cash flows in relation to assets or liabilities, including the
related discounted finance income or costs at year-end. The present value of future cash flows is
determined by applying the forward interest rate curve at the reporting date.

Fair value hierarchy

The fair value of financial instruments quoted in an active market is based on the relevant market prices
at the reporting date. The fair value of financial instruments not listed on an active market is, instead,
determined using valuation techniques based on a variety of methods and assumptions related to market

conditions at the same date.

The various levels are outlined below:

e Level 1: Fair value is determined using the (unadjusted) prices of identical financial
instruments listed on active markets.
e Level 2: Fair value is determined using measurement techniques based on observable data in
active markets, other than quoted prices in Level 1.
e Level 3: Fair value is determined using measurement techniques based on unobservable

market data.

The following table gives information about how the fair values of these financial assets are
determined (in particular, the valuation technique(s) and inputs used).

Relationship and

Significant sensitivity of
unobservable unobservable
Financial assets Valuation techniques and key inputs inputs inputs to FV
Interest Rate Swaps - derivative Observable inputs including yield curves,
instruments held for hedging credit spreads of the counterparty and n/a n/a
purposes market-observable interest rate volatility
Ita}han government bonds Level 1 Quoted bid prices in an active market. n/a n/a
fair value measurement
Observable inputs including yield curves,
. benchmark interest rates, and credit
Interest rate swap derivatives . . .
. spreads obtained from active markets, with n/a n/a
Level 2 fair value measurement . . . .
fair value determined using the income
approach
The following variables were taken into
Gold Digital derivative financial consideration: current underlying price of
instrument Level 2 fair value the gold, options strike price, time until n/a n/a

measurement

expiration, implied volatility of the
commodity and Risk-free rate.

Impact on statement of profit or loss of financial instruments measured at fair value

As of December 31,
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2025 2024 2023
Amounts in Euro

Finance income - FV adjustment Italian government 25.033 45,209 )
DONAS .ot

Finance costs - derivatives FV adjustment............c..cccc...... (11,805) (44,068) (66,236)
Flnange cgsts - adjustment Gpld Digital derivative ) (197,498) (892,102)
financial instrument and capital losses..............

Finance costs - derivatives settlement CFH (6,636) - -

The Group, both internally and through the use of external consultants, constantly monitors the risks to
which it is exposed, in order to put in place the necessary actions to mitigate them in good time. Below
we list the main financial risks to which the Group is exposed and the measures currently in place to
mitigate them.

Liquidity risk

The liquidity risk to which the Group is subject may arise from the difficulty of obtaining financing to
support operations in a timely and appropriate manner.

This risk is monitored centrally by the Company. In particular, Corporate Management monitors
liquidity risk trends through analysis and reporting on cash inflows and outflows arising from the
Group's activities. This way, the Group aims to ensure adequate coverage of needs, carefully monitoring
loans, open lines of credit and related uses in order to optimize financial resources and manage any
temporary liquidity exceedance.

Management believes that the funds currently available, in addition to those that will be generated by
operating and financing activities, including the funds currently available with reference to credit lines,
will allow the Group to meet its needs arising from investment activities, working capital management
and the repayment of debts at their natural due dates, and will ensure an appropriate level of operational
and strategic flexibility.

Group's exposure to liquidity risk and maturity analysis of expected cash outflows as of December 31,
2025, 2024 and 2023, respectively.

DeI::n(:lf)er Contractual undiscounted amounts
31, 2025 Total Within 12 months 1-5 years Over S years
Amounts in Euro
Trade payables ............... 19,228,913 19,228,913 19,228,913 - -
Tax payables .........c....... 21,595,971 21,595,971 17,829,832 3,766,139 -
Borrowings.......c.cccceceune. 48,863,065 52,449,933 19,390,345 33,059,588 -
Other financial liabilities 26,389,451 30,126,062 8,705,698 18,284,579 3,135,785
Other current liabilities... 27,113,325 27,113,325 27,113,325 - -
111 71 O 143,190,725 150,514,204 92,268,113 55,110,306 3,135,785
DeI::rr(:lf)er Contractual undiscounted amounts
31, 2024 Total Within 12 months 1-5 years Over S years
Amounts in Euro
Trade payables ............... 14,839,418 14,839,418 14,839,418 - -
Tax payables .........cc...... 8,095,849 8,095,849 5,895,422 2,200,427 -
Borrowings 16,161,428 16,757,273 14,582,180 2,175,093 -
Other financial liabilities 20,231,311 28,159,869 7,530,370 17,123,398 3,506,101
Other current liabilities... 13,943,907 13,943,907 13,943,907 - -
S 1171 73,271,913 81,796,316 56,791,297 21,498,918 3,506,101
As of Contractual undiscounted amounts
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December

31, 2023 Total Within 12 months 1-5 years Over 5 years
Amounts in Euro
Trade payables ............... 6,207,358 6,207,358 6,207,358 - -
Tax payables .........cc....... 3,496,504 3,496,504 1,968,461 1,528,043 -
Borrowings 23,355,320 24,100,210 21,991,861 2,108,349 -
Other financial liabilities 17,968,931 22,926,892 4,980,020 13,563,968 4,382,904
Other current liabilities... 10,101,496 10,101,496 10,101,496 - -
1171 R 61,129,609 66,832,460 45,249,196 17,200,360 4,382,904

The maturity analysis was carried out using cash flows consistent with the presentation in the financial
statements and the amounts were entered considering the first date on which payment can be demanded.
For this reason, uncommitted credit lines were placed in the first-time range.

Credit risk

As can be seen from the figures below (gross exposure to the bad debt provision), the Group's credit
risk is very low, as most of its sales are to foundries with a very limited retail exposure represented
mainly by receivables from customers who have opted to sell gold and precious metals with right of
repurchase.

Bad debt provision amounts to Euro 145,272 as of December 31, 2025, 2024 and 2023.

As of December 31, 2025
Total Due 0-30 days  30-60 days  60-90 days 90-120 days > 120 days
Amounts in Euro
Trade receivables 14,471,424 12,938,892 1,049,673 368,228 25,722 1,150 87,759
As of December 31, 2024
Total Due 0-30 days 30-60 days  60-90 days  90-120 days > 120 days
Amounts in Euro
Trade receivables 12,589,426 1,123,306 4,265,708 5,252,033 1,307,113 174,869 466,397
As of December 31, 2023
Total Due 0-30 days 30-60 days  60-90 days 90-120 days > 120 days
Amounts in Euro
Trade receivables 9,309,969 922,356 4,448,269 3,606,661 42,585 137,904 152,193

Exchange rate risk

The Group is subject to the risk of fluctuations in the Euro/CHF exchange rate only to a residual
extent, as the transactions of the Swiss-based company Handle AG are also conducted in Euro.

Interest rate risk

As of December 31, 2025, 2024 and 2023 the Group is exposed to the risk of changes in cash flows
related to floating rate bank loans, indexed to Euribor plus spread, for a share equal to 49.5% of current
and non-current borrowings (36.7% and 15.7% as of December 31, 2024 and 2023, respectively). For
the portion of the exposure hedged by interest rate swap contracts designated as cash flow hedges, the
effects of changes in interest rates on the statement of profit or loss are substantially offset by the
hedging relationship. Fixed-rate loans outstanding at the balance sheet date were not included in the
sensitivity analysis as they were not exposed to the risk of changes in cash flows deriving from
fluctuations in interest rates.

The following table shows the sensitivity analysis to interest rate risk pursuant to IFRS 7.40,
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highlighting the impact that a reasonably possible change in the Euribor reference rates, equal to +50
base points, would have had on the Group’s consolidated financial statements, all other variables being
equal:

For the year ended December 31,
2025 2024 2023

Amounts in Euro, except bps amounts
+50 bps -50 bps +50 bps -50 bps +50 bps -50 bps
Impact on profit before tax...........cccecevenen (121,667) 121,667 (29,651) 29,651 (18,287) 18,287
Total impact (121,667) 121,667 (29,651) 29,651 (18,287) 18,287

Gold price fluctuation risk

The exposure of the Group's financial results to fluctuations in the gold price (‘fixing') has historically
been limited due to the ability to pass on increases in the fixing to the final gold price purchased in a
short period of time.

The sales price is set in advance on the basis of the fixing value of the reference period.

It should be noted that, in order to mitigate risks arising from fixing fluctuations, the Group has forward
contracts in place to protect against changes in the value of gold between the time of purchase and the
time of resale.

During the year 2023, the Group also entered into a financial instrument with SMARTETN P.L.C.
called 'Gold Digital', and representing a hedging option on the value of gold. Basically, should the gold
price fall below a predetermined threshold, the counterparty, against the premium initially paid by the
Group, would be required to pay Gens Aurea 33.1 times the value of the premium.

This option also aims to mitigate the risk associated with fluctuations in the gold fixing.

8. Commitments and Guarantees

The risks assumed by the Group, relating to surety guarantees given against the rental contracts for the
Group companies’ points of sales and administrative offices, amount to Euro 7,340,332 and Euro
1,029,653 as of December 31, 2025 and 2024, respectively, relating to the Parent Company, and Euro
1,133,620 as of December 31, 2023, of which Euro 1,034,516 relating to the Parent Company.

Other commitments and guarantees as of December 31, 2025

In order to support the acquisition of the company F.B., the Company signed in the year ended
December 31, 2024 a bank guarantee with Monte dei Paschi di Siena worth Euro 3,000,000 valid until
June 20, 2029. During the second half of 2025, the bank guarantee was reduced to Euro 2,000,000. In
consideration of such guarantee, MPS holds a pledge right over the Italian government bonds held by
the Parent Company for Euro 1,000,000.

Also worth mentioning is the Euro 4 million as of December 31, 2025 guarantee expiring on April 30,
2026 provided by Handle SA through State Bank to Argor Heraeus SA, one of the foundries at which
the gold and precious materials used are sold.

Finally, the Company holds bank guarantees in favor of Group companies (Gens Aurea S.p.A. and F.B.
S.r.l.) for leases in place as of December 31, 2025, for a total amount of Euro 1,340,332.

Other commitments and guarantees as of December 31, 2024
In order to support the acquisition of the company F.B. S.r.1., the Company signed in the year ended

December 31, 2024 a bank guarantee with Monte dei Paschi di Siena worth Euro 3,000,000 valid until
June 20, 2029.
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Also worth mentioning is the Euro 4 million as of December 31, 2024 guarantee expiring on April 30,
2026 provided by Handle SA through State Bank to Argor Heraeus SA, the foundry at which the gold
and precious materials used are sold.

Other commitments and guarantees as of December 31, 2023

In order to support the appeal to the Supreme Court filed by Oro Cash Espana SLU on October 1, 2020
against the negative ruling of the Central Fiscal Court (so-called 'TEAC'), with which OCE also
requested the suspension of payment of the Transfer Tax - ITP, it was necessary to issue a guarantee in
favor of the Spanish Tax Authority.

Also worth mentioning is the Euro 3 million as of December 31, 2023 guarantee provided by Handle
SA through State Bank to Argor Heraeus SA, the foundry at which the gold and precious materials used
are sold.

On January 11, 2021 Gens Aurea S.p.A. issued a first demand guarantee (garantia a primer
requerimiento) in favour of Agencia Tributaria de Catalunya for the purpose of guaranteeing the amount
owed by Oro Cash Espana SLU as a result of the payment of the transfer tax for the years 2011 and
2012, in the amount of Euro 2,267,677, plus interest and any surcharges.

9. Further Information
Transactions with related parties

For the purposes of the provisions in force, it should be noted that during the years ended December
31, 2025, 2024 and 2023, no atypical and/or unusual transactions were carried out, neither with related
parties nor with parties other than related parties, which, due to their significance and/or relevance,
could give rise to doubts as to the protection of the company's assets. Related party transactions are
conducted at arm's length terms.

During the years ended December 31, 2025, 2024 and 2023, the Group entered into the following
transactions with related parties:

For the year ended December 31, 2025

Other
Purchase Other  operating Finance Finance
Revenue of goods Revenue costs Income Cost

Amounts in Euro

DVC Partners .......ccoeceecveneeienieieniinieieneenennee - - - (183,333) - -
Barcaiztegui Ifligo - Director of Gens Aurea....... - - - (200,000) - -
Casanova Ignacio - Director of Gens Aurea........ - - - (40,000) - -
Nova Inversiones Global Real Estate S.L. .......... - - - (60,000) - -
IME Spain Partners ........c..ccoceeeevenenncneenencenne. - - - (190,000) - -
Capitole Entertainment Sarl ...........c.cccceoeeennne - - - (93,140) - -
Fabio Godano — CEO Gens Aurea....................... - - - - 2,258 -
Amor Holding ........ooeeieiiiiiiieeeceee - - - - 7,669 -
Total - - - (766,473) 9,927 -

For the year ended December 31, 2024

Other
Purchase Other  operating Finance Finance
Revenue of goods Revenue costs Income Cost

Amounts in Euro
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Barcaiztegui Ifligo - Director of Gens Aurea....... - - - (100,000) - -
Nova Inversiones Global Real Estate S.L. .......... - - (100,000) - -
Fabio Godano — CEO Gens Aurea....................... - - - - 3,181 -

Total - - - (200,000) 3,181 -
For the year ended December 31, 2023
Revenue Other operating costs Finance Income
Amounts in Euro
Barcaiztegui Ifligo - Director of Gens Aurea....... - (100,000) -
Total - (100,000) -

The following amounts were outstanding as of December 31, 2025, 2024 and 2023:

As of December 31, 2025
Trade Financial Trade Other Current  Financial
Receivables Assets Payables Liabilities Liabilities

Amounts in Euro

Amor Holding ........ccooceeviinieiiiiiiiicieeeeee - 903,000 - - -
Fabio Godano — CEO Gens Aurea....................... - 146,816 - - -
Total - 1,049,816 - - -

As of December 31, 2024

Trade Financial Trade Other Current  Financial
Receivables Assets Payables Liabilities Liabilities

Amounts in Euro

Alphagold........ccooeiiiireeeeee - 1,457,890 - - -
Fabio Godano — CEO Gens Aurea....................... - 625,000 - - -
Total - 2,082,890 - - -
As of December 31, 2023
Trade Financial Trade Other Current  Financial
Receivables Assets Payables Liabilities Liabilities

Amounts in Euro

My Braves S.r.L c.cooivieiiiieiieeeee e - 80,000 - - -
Total - 80,000 - - -

Transactions with subsidiaries

Transactions with subsidiaries refer to the loan granted by the Parent Company to the subsidiary
Alphagold in the amount of Euro 1,457,890 as of December 31, 2024. After the first consolidation of
Alphagold as of January 1, 2025, such intercompany receivable has been eliminated.

Transactions with other related parties

Oro Caja maintains an active financing arrangement with Amor Holding G.m.b.H. (“Amor Holding”),
a company acquired by a member of Gens Aurea S.p.A. ownership structure. The facility supports the
relaunch of Amor Holding, a company engaged in jewelry and watches business owned by Amor
Holding. as of December 31, 2025, the outstanding credit balance extended by Oro Caja amounts to
Euro 903,000.
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For the years ended December 31, 2025, 2024 and 2023 the parent company DVC Partners and the
other companies owned by the parent (Nova Inversiones Global Real Estate S.L., IME Spain Partners
and Capitole Entertainment Sarl,) provided consultancies, primarily consisting of specialized consulting
engagements in the financial and real estate advisory sectors. As of December 31, 2023 the financial
assets of Euro 80,000 consists of the loan granted to the shareholder My Braves S.r.l., fully repaid
during the year ended December 31, 2024.

Compensation of key management personnel and other transactions with key management personnel

Compensation of key management personnel of the Group

For the year ended December 31,
2025 2024 2023

Amounts in Euro

Group Directors' fees.......cccevvrerinenerieinencne 1,095,192 863,615 540,500
Total compensation paid to key management
personnel 1,095,192 863,615 540,500

Consultancy costs

For the years ended December 31, 2025, 2024 and 2023 the Directors of the Company (Barcaiztegui
Ifiigo and Casanova Ignacio) provided consultancies, primarily consisting of specialized consulting
engagements in the financial and real estate advisory sectors.

Director’s loans

The Group granted a loan to the Parent Company’s managing director, Fabio Godano, in the amount of
Euro 650,000 (Euro 146,816 and Euro 625,000 outstanding as of December 31, 2025 and 2024,
respectively); please refer to Note 6.6 for further information.

Group auditing company’s fees

In accordance with the law, the total fees payable to the Group’s independent auditors are highlighted
below.

For the year ended December 31,

2025 2024 2023

Amounts in Euro

Fees for auditing the Group accounts.................. 200,500 146,500 182,057
Fees for other non-audit services...........ccoeuveeenee. 8,000 13,487 18,000
Total remuneration to the Group auditing 208,500 159,987 200,057
company

10. Significant events after reporting period

No hindsight was applied in preparing these consolidated financial statements.

The Group has evaluated subsequent events through April 23, 2026, which is the date the financial
statements were authorized for issuance. No significant events have occurred, except that in March
2026, the Company started the process of the initial public offering and listing of its ordinary shares on
Euronext Milan, a regulated market operated by Borsa Italiana S.p.A..

Osnago, April 23, 2026
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