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key
company
highlights

growing market

know-how and proximity

distinctive brand mix

customer experience

process innovation



automated
logistics

RP automated
management

AI Committee

Rino Petino is committed to innovating
every process, optimizing time and
resources to maximize results.
Effective and efficient solutions that
transform every challenge into a
growth opportunity.

process
innovation



growing market and evolving
consumer



Il report di Mediobanca presenta inoltre la classifica dei principali gruppi per ricavi

2025. Lvmh continua a primeggiare con 80,8 miliardi di euro, seguito dalla

spagnola Inditex (39,9 mld euro), Nike (39,4 mld euro), la Adidas (24,8 mld euro), la

H&M (21,1 mld euro) e Fast Retailing (18,5 mld euro). Prima tra gli italiani Prada (5,7

mld euro), al 21esimo posto in classifica (avanzando di dieci posizioni dalla 31esima

del 2019), seguita a distanza da Oniverse (3,7 mld euro in 37esima posizione),

Moncler (3,1 mld euro) e Giorgio Armani (2,3 mld di euro, l’unica tra le big a

retrocedere perché era 46esima nel 2019 e ora si piazza al 54esimo posto).
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33,8 € 7,6%

30,3%

2,8 € 1,2 €

4,5 € 168 30

revenues EBITDA
margin

gross
margin

EBITDA PFN

CAPEX
human

resources
points of

sale

+39% vs FY2024 -60pb vs FY2024

-485pb vs FY2024

+24% vs FY2024 +27% vs FY2024

+103% vs FY2024 +17 unit vs FY2024 +3 vs FY2024

mln ,000 mln

,000 unit

2025 
Key
Financials

The figures
behind our
profitable growth



Consolidated Income

Statement (1/2)

Consolidated revenue increased by 39% compared to December 31, 2024.

Retail Sales

Retail sales increased by 10% compared to the previous financial year.

On a like-for-like basis, performance reflects a 4% decline, mainly attributable to non-recurring

factors, including: the temporary closure of one store due to extraordinary refurbishment works;

the total clearance sale carried out during the first half of 2024 in a second store ahead of its

subsequent expansion.

Retail Bonuses

Retail bonuses, representing the contractual contributions granted by brand partners to support

guaranteed margins, have been accounted for as a direct reduction of the cost of goods sold.

This accounting treatment appropriately reflects their economic substance, as they represent

purchase price adjustments and provide a more accurate representation of the retail business gross

profitability.

Wholesale Revenue

Wholesale revenue recorded significant growth, mainly driven by the evolution of the Group's

business model.

Commission Revenue

Commission revenue decreased compared to the previous year, reflecting the transition of the

business model.



Consolidated Income

Statement (2/2)

Cost of Raw Materials, Consumables and Merchandise (net of Inventory Changes).
The increase in the incidence of raw materials, consumables and merchandise costs compared

to the value of production was mainly driven by the expansion of the Wholesale business.

Service Costs

Service costs mainly include:
Directors' remuneration; Professional advisory services; Insurance; Utilities; Transportation;
Maintenance; Commercial expenses.

The incidence of these costs decreased by approximately 1 percentage point, benefiting from

improved operating leverage generated by higher revenues.

Costs for the Use of Third-Party Assets

These costs mainly consist of:
store lease expenses;
showroom rental expenses.

Their incidence decreased by 1.2 percentage points, reflecting the absorption of fixed costs

resulting from revenue growth.

Costs for the Use of Third-Party Assets

As of December 31, 2025, personnel costs represented a lower percentage of the value of

production compared to the previous year.

This improvement was achieved through: more efficient workforce scheduling and optimized

human resources management.

EBITDA

For prudential purposes, EBITDA has been adjusted by:

€300 thousand in FY2024

€450 thousand in FY2025

These adjustments relate to extraordinary, non-recurring income generated by the waiver, by
both the Chief Executive Officer and the Chairman, of the Executive Severance Indemnity (TFM)
previously accrued.

As such, these items are not considered part of the Group's ordinary operating performance.
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Consolidated Statement

of Financial Position (1/2)

Net Fixed Assets

As of December 31, 2025, Net Fixed Assets increased compared to the previous year.

The increase in Property, Plant & Equipment mainly reflects:
investments related to new store openings;
full-year depreciation recognized during the reporting period.

The increase in Intangible Assets is mainly attributable to:
capitalization of personnel costs related to business development;
pre-opening activities for new stores;
listing expenses.

Financial assets decreased following the reimbursement of security deposits, which were replaced by bank guarantees.

Net Working Capital (NWC)
Net Working Capital increased compared to the previous year as a result of:
lower trade receivables;
higher trade payables;
Partially offset by: increased inventories.

Additional cash absorption resulted from lower other current liabilities, mainly due to the settlement of customer

advances, partially offset by higher other current assets.

Tax Receivables and Payables

The balance mainly consists of tax credits related to

investments in:
new store openings;
CRM platform;
manashop.club;
the Euronext Growth Milan listing.

These tax credits include:
Southern Italy Investment Tax Credit (Bonus Sud)
Industry 4.0 Training Tax Credit

ZES Tax Credit

IPO Tax Credit

Other Current Liabilities

Other current liabilities mainly include:

employee-related liabilities (accrued holidays,
ROL and salaries);
social security contributions.

The balance decreased compared to FY2024

mainly because customer advances recognised in

the previous year (€702 thousand) were no longer

outstanding.
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Consolidated Statement

of Financial Position (2/2)

Provisions

As of December 31, 2025, provisions mainly relate to the Executive Severance Indemnity Fund (TFM) amounting to

€100 thousand.

Employee Severance Fund (TFR)
The Group recognizes employee severance accruals (TFR), which are paid in June of the following year.

This model does not apply to employees transferred through the business unit lease agreements relating to the

Yamamay and Carpisa operations.

Net Financial Position

As of December 31, 2025, the Group's Net Financial Position recorded a slight increase compared to the previous year.

Among the outstanding financial liabilities, it should be noted that in 2023 Mana S.r.l. issued a €2 million Basket Bond

Puglia.

Current financial assets mainly consist of:
marketable securities;
immediately redeemable savings and accumulation insurance policies.

Consolidated Cash Flow Statement
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Capital Expenditure

(CapEx)

CapEx

2024 2025

The New Openings / Restyling category includes investments related to:

new store openings;
refurbishment and expansion of existing stores.

HR Capitalization refers to the capitalization of personnel costs associated with pre-opening

activities.

The Other category mainly includes investments related to:

the IPO process;
the new Naples showroom.

New (new opening)

yamamay Bari Santa Caterina Mongolfiera

carpisa Bari Bariblu

yamamay Polignano City (A. Moro)
yamamay Lecce City (Sauro)
mango Molfetta Gran Shopping

New (new opening)

carpisa Gallipoli

Mango Teramo

Mango Bari Blu

Restyling (and expansion)

adidas Bari Bariblu

Restyling (and expansion)

adidas Taranto

carpisa Casamassima
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Mall City Center AirPort



training on the job



keys
messages 

The brand’s voice on the
market

Know-how and proximity

⁠The brand’s immagine
on the market

What’s meaning “customer
experience”

Building a feedback from
the market



thank you for your attention

francesco.petino@rinopetino.it

Francesco Petino

+39 392 073 1455
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