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Disclaimer
This document was prepared by TrenDevice S.p.A. (“Company”) for informational purposes only; it contains only summary information and, therefore, is preliminary in nature. Moreover, it was prepared without seeking
to be exhaustive. This presentation (“Presentation”) and the information contained herein (“Information”) are strictly confidential and, as such, were not prepared for the purpose of public disclosure. Unless the
Company has given its consent in writing, the Presentation and Information cannot be used by the recipient for any purpose, nor may they be disclosed, copied, recorded, transmitted, distributed further to any other
person, or published, in whole or in part, using any means or in any form and for any purpose. This Presentation may contain financial information and/or operational data and/or market information regarding the
Company's business and activities. Some of the financial information contained herein has not been subject to review or verification by an independent audit firm. The recipient thus undertakes to the Company (i) to
keep secret all the information of any nature regarding the Company, including, without limitation, the fact that the information has been provided; (ii) not to disclose any information to any party; (iii) not to make or
agree to public announcements or communications regarding the information; and (iv) to put the necessary arrangements in place to ensure that the information is protected against unauthorized access. THIS
PRESENTATION AND THE RELATED ORAL DISCUSSIONS DO NOT CONSTITUTE AN OFFER TO THE PUBLIC OR AN INVITATION TO SUBSCRIBE FOR, PURCHASE, OR OTHERWISE ACQUIRE FINANCIAL
INSTRUMENTS AS PER ARTICLE 1(1)(T) OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS SUBSEQUENTLY AMENDED AND SUPPLEMENTED. Therefore, this document is not an announcement
(or an advertisement) and does not in any way constitute a proposal to perform a contract, an offer, or an invitation to acquire, subscribe for, or sell securities. Neither the document itself nor any part thereof forms the
basis on which to rely in relation to any agreement or obligation or investment decision. The Company has not prepared and shall not prepare within the meaning of Regulation (EU) 2017/1129 any prospectus for the
purpose of the initial public offering of securities. Any decision to purchase, subscribe for, or sell securities must be made independently of this Presentation. Thus, no part of this Presentation shall create any binding
obligation or liability for the Company and for its advisers or representatives. Similarly, the presentation is not intended for distribution in the United States of America, Canada, Australia, Japan, or in any jurisdiction in
which such distribution may be illegal (as defined in Regulation S under the United States Securities Act of 1993, as amended (the “Securities Act”)). Neither this Presentation nor any copy thereof may be taken or
transmitted to the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, in its territories or possessions, or to any U.S. person. Failure to observe
this restriction may constitute a violation of U.S. financial instrument legislation. No explicit or implicit declaration or guarantee is or shall be given by the Company with regard to the accuracy, completeness, and
correctness of the information provided, and, therefore, no liability is accepted for the accuracy or sufficiency thereof or for any possible errors, omissions, or inaccuracies, in negligence or otherwise. In particular, but
without limitation, no explicit or implicit declaration or guarantee is or shall be given with regard to the achievement or reasonableness of, and no reliance may be placed for any purpose on, the accuracy or
completeness of estimates, targets, projections, or forecasts, and nothing in these materials should be considered a promise or representation for the future. The information and opinions contained herein are provided
as at the date of this document and are subject to change without notice; in this regard, the Company does not assume any obligation to update such information and opinions. The recipient shall be solely responsible
for evaluating the information contained in the Presentation. Neither the Company nor its advisers or representatives shall be obliged to provide or update any information or to notify or correct any possible
inaccuracies in any information. Neither the Company nor any of its advisers or representatives shall have any liability toward the recipient or any of the recipient’s representatives as a result of the use of, or the
reliance on, information contained in this document. Some information may contain forward-looking statements that involve risks and uncertainties and that are subject to changes and amendments without any notice.
In any case, these forward-looking statements can be identified from the use of words such as “believe,” “anticipate,” “estimate,” “target,” “potential,” “expect,” “forecast,” “project,” “could,” “should,” “can,” “intend,”
“plan,”, “purpose,” “seek,” and similar expressions. The forecasts and forward-looking statements included in this document are based on a series of assumptions and estimates that are inherently subject to significant
uncertainties as they are influenced, inter alia, by contingencies of an economic, operational, and competitive nature, as well as assumptions regarding future business decisions subject to changes. By their nature,
forward-looking statements involve known and unknown risks and uncertainties since they refer to events and depend on circumstances that may or may not occur in future. Furthermore, actual results may differ
substantially from those set out in any forward-looking statement due to a series of significant risks and future events that are beyond the Company’s control and cannot be estimated in advance, such as the future
macroeconomic context and actions of competitors and other actors involved in the market. These forward-looking statements may be considered as a reliable guide only as at the date of this Presentation. The
Company states that the forward-looking statements do not guarantee future performance and that its current financial position, business strategy, and management’s plans and objectives for future operations may
differ substantially from those set out or suggested by the forward-looking statements contained in this Presentation. Moreover, even if the Company’s financial position, business strategy, and management’s plans
and objectives for future operations are consistent with the forward-looking statements contained in this Presentation, such results or developments may not be indicative of results or developments in future periods.
The Company expressly declines any obligation or commitment to publicly update or revise any forward-looking statement contained in this document to reflect any change in the Company’s expectations in relation
thereto or any change in events, conditions, or circumstances on which such statement is based. Having received this Presentation, the recipient party acknowledges and accepts being bound by the above-mentioned
terms, conditions, limitations, and restrictions.



The Company



INVESTOR PRESENTATION  CONFIDENTIAL 4

TrenDevice

Important player in the circular economy in the high-end high-tech product refurbishment sector, with
full control of the value chain.

The company operates as an instant buyer for used high-tech products, doing free home pick-up for
individuals and businesses, with an online product quotation in only a few steps and payment
credited to the user’s account in just 7 days

Owners of used 
devices

Instant buy

Buyers of refurbished 
products

Peace of Mind + Savings

Environment 
Less CO2 emissions 

A virtuous circular business that creates value for:
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First company to have brought 
refurbishment to Italy

• 2013: Introduction of refurbished products on the 
Italian market

• Company focused on the Italian market and its 
dynamics

• In-house academy to train specialized technicians

• Important experience curve on refurbishment and 
marketing

• First company in the sector to be listed in Europe
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TrenDevice at a glance

1.960
1.771

1.548

2018 2019 2020*

Key Highlights as at December 31, 2020 Key Financials (thousands of €) 

+1,000 used product valuation requests
per day

+1,500 fewer tons of CO2 in 2020
thanks to TrenDevice refurbishments

Repeat purchase rate: 34%

Customer satisfaction rate: 92%
(unchanged since 2017 despite the
increase in volumes)

Annual YoY change Annual change in NFP

YoY 18-19: Revenue +41.7% | EBITDA +124.6%
YoY 19-20: Revenue +28.6% | EBITDA +15.5%

NFP: debt (cash)

NFP

Source: Company management data

5.089

7.208

9.270

290 652 753

2018 2019 2020

5.7% 9.0%

Revenue EBITDA EBITDA Margin

8.1%

YoY 18-19: -9.6%
YoY 19-20: -12.6%
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Our environmental contribution

Our mission is to extend the life cycle of hi-tech
products, a virtuous process that combines savings
for consumers with protecting the environment by
avoiding the wastage of raw material resources and
CO2 to produce new ones.

698
1.008

1.503

2018 2019 2020

CO2 saved (tons)

Event held in partnership with third-party companies, to promote the
refurbished product category and raise awareness among
consumers about the issue of environmental impact.
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0,1 1,2 2,2 3,1 3,6
5,1

7,2
9,3

2013 2014 2015 2016 2017 2018 2019 2020

Company timeline

Birth of TrenDevice
FOUNDING

In 12 months, TrenDevice 
surpasses €1M in revenue

€1M REVENUE

2013 2014 2018 2019 2020 2021

Figures in M€

REVENUES CAGR (2013-2019)
+101%

FY 2020: +29%. 

Launch of revenue stream from 
services

IPO October 2020. €2.7M raised

IPO

TrenDevice is the target of an M&A by a U.S. 
multinational. 

Revenue: > €5M

M&A TRANSACTION

Crowdfunding funds raised: €400K from over 350 
supporters. 

Revenue: > €7M

CROWDFUNDING
COMMERCIAL AGREEMENTS

Agreements with E.U. and U.S. wholesale 
distributors

Agreement with Net Insurance and Mansutti for 
insurance products

YoY (2019-2020)
+28.6%

€4M Mini bond issuance
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Shareholding & Governance
Shareholding Governance

Antonio Capaldo
President and 

CEO

Board of 
Auditors

Alessandro 
Palmisano

31.38%

Mixma Srl
2.79%

Market
27.40%

Board of Directors

Shareholder agreements: There are currently no shareholder agreements.Audit firm

Alessandro Palmisano
CEO

Epifanio D’Angelo
Non-executive director

Aldo Cappuccio
Independent director

Ezio Melzi
Independent director

Chiara Molon
Statutory auditor

Laura Montelisciani
Statutory auditor

Alessandro Saliva
Chairman

Antonio 
Capaldo
35.52%Eldonor Srl 

2.90%
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Instant buy for individuals and 
businesses

TrenDevice+ membership

2-years protection plan

Rental

Insurance

C2C marketplace – W.I.P.

High-end/mid-range Apple smartphones, tablets, computers 
and Iot devices

Products and services

High-end/mid-range Samsung, Huawei smartphones and 
tablets, video game consoles and branded accessories

SERVICES
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Differences between the market offers

USED 
PRODUCT

REFURBISHED 
PRODUCT

Savings: 38% compared to new Up to 30% compared to 
new None

Warranty: NO 1 year 
(Extendable to 2 years for a fee) 2 years

Quality: No control High – over 30 tests 
carried out Maximum

Disinfection: NO YES YES

Return: NO YES YES

After-sales support: NO YES YES

NEW PRODUCT

Prepared by the company based on average prices taken from the websites eBay.it and Subito.it in March 2020



INVESTOR PRESENTATION  CONFIDENTIAL 13

Supply channels

The ongoing commitment to the supply chain is aimed at diversifying and expanding the supply 
channels to support ever-growing volumes of demand.

25%

1%

68%

6%

FY 2019

33%

6%58%

3%

FY 2020

Online B2C collections
Company fleets
Distributor stock
Offline B2C collections (stores)

Source: Company management data
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Total control of the value chain 

TrenDevice is one of the few companies in the industry to have full control of the value chain

R&D and continuous training in all company departments

B2C/B2B SUPPLY IN HOUSE 
REFURBISHMENT

CUSTOMER 
ACQUISITION ONLINE SALES AFTER SALES

Individual customers

Businesses

International wholesalers

Replacement part suppliers

Hardware and software 
tests on devices

Refurbishment

Disinfection

Boxing

Customer DB
Marketing automation

SEO
PPC

Social media
Video/ Radio
Influencers

TV
Out of Home advertising

Sales  on the 
proprietary e-

commerce 
platform: 

trendevice.com

Possibility of pre-
ordering

Warranty Management

Out-of-warranty repair
service

http://trendevice.com
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Proprietary recommerce platform

• Proprietary platform developed 
starting in 2013 specifically designed 
for managing the entire value chain 
internally

• Front-end interface to value used products in real time

• Device buyback transaction management

• Product testing and refurbishment phase management

• Stock management

• Grade assignment (A+, A, B, C)

• Ticket management for pre-/after-sales support

• Online publishing

• Online sales and after-sales management

• Managerial statistics

• Management control system

INTEGRATED MANAGEMENT OF:
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Strong in-house digital marketing skills

In-house management of the entire customer 
journey: from customer acquisition to repeat 
purchase

Continuous investment in training and R&D

In-house supervision of all digital marketing 
channels: SEO, PPC, Social Media, DEM, content, 
influencer marketing

Marketing automation (Mailup) + Behavioural
(DataTrics) 
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High barriers to entry

1 2 3 4 5

SUPPLY CHAIN

Time 
investment

2-3 years

DATA

Time 
investment

3-4 years

MARKETING

Financial 
investment

€5-7M

OPERATIONS

Time 
investment

2-3 years
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Loyal, growing customer base

Source: Company management data (Google Analytics, Feedaty)

3.118
3.886 4.104

7.740 7.609

12.014

10.027

14.062

1H 17 2H 17 1H 18 2H 18 1H 19 2H 19 1H 20 2H 20

CAGR 
1H17-2H20

+21%

0
200.000
400.000
600.000
800.000

1.000.000
1.200.000
1.400.000
1.600.000
1.800.000
2.000.000

1H 17 2H 17 1H 18 2H 18 1H 19 2H 19 1H 20 2H 2020

Richieste quotazioni VisitatoriQuotation requests Visitors

+345.000 
Unique 

visitors/month

+ 80.000
Customers 
since 2013

+1.000
Used product 

evaluations/day

34%
Repeated 

purchase rate

92% CSat rate
Unchanged despite 

increases in volumes

Continuous contact w/users
through promotions, contents 

and Marketing automation funnels 

Users and quotations figures N° of refurbished products sold



Target Market & Competitors
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The growing need from the market

● 2013: Management identifies a gap in the offer of used premium high-tech
products in the Italian market.

● Ever-increasing smartphone and tablet prices, especially from Apple and
Samsung. There was no specific alternative to new and used with no
warranty.

● Environmental sustainability also factors into the world of electronics.

● Starting from previous e-commerce experience, leveraging the existing
customer base and proprietary digital assets, a new brand is born with an
ambition: to quickly become the point of reference in the world of refurbished
products in Italy.

● Marketing skills, IT and process vision, international business
experience, combined with ironclad execution, turn an insight into concrete
results in just a few years.



INVESTOR PRESENTATION  CONFIDENTIAL 21

The market we operate in

Despite budget availability, more and more consumers are deciding to buy refurbished products: smart and green 
purchase.

Potential value of the Italian refurbished product market according to TrenDevice:
> €1B per year

$17B 4x
vs. new product market

$67B CAGR 9.8%

Used smartphone and 
tablet market estimate, 

2018 (Deloitte)

Used smartphone and 
tablet market growth rate 

(Deloitte)

Global refurbished 
smartphone market, 2023 

(estimate, IDC)

Used and refurbished 
smartphone market, 2018-
2026 (Persistence Market 

Research)
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Competitive positioning

Company Value chain control Peace of mind Savings Territorial presence
in Italy

••• ••• •• •••
••• ••• ••
••• ••• ••
•• ••• ••
•• ••• ••
• • •• •
• • •••

•••
•••
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Listed Comparable
In April 2021, the French company Largo debuted on the Euronext Growth market. Largo operates in the French refurbished devices
market, with a full comparable business model.

2020 Revenues 10.1 9.3
EBITDA -1.7 0.8

Market Cap (as of 21/5/21) 43.8 16.1

NPF 2.8 1.5

EV 46.6 17.6

Multiples
EV/Revenues 4.6x 1.9x

EV/EBITDA neg 22.0x

€22.9M
Total proceeds€68.5M

Total demand, 3x the offering
€46.1M

Initial market cap

2020 FIGURES (€M)
IPO’s FIGURES

TD.MI stock chart

1,285€
(21/05)



Financials
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Revenue trend & margin analysis  1/2

5.089 
7.194

9.148

14

122

5.089 

7.208 

9.270 

2018 2019 2020
Refurbished devices and accessories Services

Revenue (thousands of €)

100,0% 99,8% 98,7%

0,2% 1,3%

2018 2019 2020

Refurbished devices and accessories Services

42%

29%

Growth in revenue led by the refurbished devices, which have seen a 42% increase (2018-2019). In 2020, the
pandemic did not stop the increase in revenue +29%.

Revenue breakdown
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Revenue trend & margin analysis  2/2

290 

645
674 

7
79

290 

652 

753 

2018 2019 2020
Refurbished devices Services

125%

18%
5.7%

8.9%

EBITDA Margin

8.1%

Constant growth in EBITDA over the past three years: from around €290k in 2018 to €753k in 2020. The 2020 EBITDA
margin, although lower than in 2019, is in line with management's expectations. In 2020, 11% of the EBITDA comes from
the sale of services.

99%

1%

2019

89%

11%

Services
Refurbished devices and accessories

2020

Focus EBITDA ServicesEBITDA (Thousands of euros)
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Q1 2021 Highlights

1.641 
2.076 

03/31/2020 03/31/2021

Revenue (thousands of €)

The growth in revenues is led by the reconditioned device business: In 2021, there has been a 26% increase (31/03/2021
vs. 31/03/2020). The course is also clearly in line with the Business Plan forecasts and there is over 200% growth in terms
of the ancillary services.

26%

1.624 
2.019

17 

571.641 

2.076 

03/31/2020 03/31/2021

Refurbished devices and accessories Services

Revenue breakdown

31/03/202131/03/2020
31/03/2020 31/03/2021
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Balance Sheet Highlights

1.953 
2.467 

3.962 31 

75 

148 

1.983 

2.543 

4.109 

2018 2019 2020

Intangible fixed assets Tangible fixed assets

The fixed assets follow a growth trend thanks to the
Company’s ongoing commitment to invest in intangible assets,
particularly in the proprietary “TrenDevice Recommerce
Solution.”

+28%
+62%

-0,05 -0,08
-0,53-0,3

1,34 1,14

0,51

1,00

0,71
1,57

1,96

1,77

1,55

2018 2019 2020

Cash position Financial receivables
Current financial payables Non-current financial payables

NFP: debt (cash)

Net financial Position (€M)Intangible and Tangible Fixed Assets (thousands of €) 



2021-2023 Development Plan
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2021-2023 Development Plan

Consolidating online 
sales

Consolidating brand 
awareness with online and 

offline advertising investments

Stressing the “refurbished 
product” concept that the 

general public is not familiar 
with

Retail outlets

Opening of 3-4 directly-
operated stores in key 

cities by 2023

Opening up to 70 retail 
stores as franchises

Important contribution to 
EBITDA with entry and 

recurring fees

Enhancing the TrenDevice 
brand and know-how

C2C marketplace

New high-margin business 
line 

Value chain splintering and 
redistribution of value

Three objectives:

1. Increase proceeds for
sellers of used devices

2. Lower prices for buyers
3. TrenDevice guarantor of

the transaction with the
“validato.it” brand

Margin stabilization

Service development: 
TrenDevice+ membership, 2-

year protection plan, 
franchising fees

insurance

Brand and data monetization: 
sale of advertising space, 
customer DB enhancment

Platform rental: rental of TD 
reCommerce Solution as white-
label Software-as-a-Service for 

third-party companies
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• Double-digit growth of the e-commerce channel, in line
with the refurbishment market trends

• Online/offline integration strategy thanks to the physical
retail stores to differentiate the offer from the pressure of
the competition

• Need for significant advertising investment to contend
with the competition from the main foreign players,
backed by huge resources

1 / 4 - Consolidating online sales
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• Strong demand from potential franchisees in response to the first
TrenDevice Store in Milano (45% of interviewees would convert an
existing retail outlet)

• Average daily takings of the first Store in line with expectations, with
Lombardy in the “yellow” category of COVID restrictions

• Decrease in the pace of opening new directly-operated retail stores
due to the lockdowns (goal of 3-4 retail stores by 2023)

• Possibility of bridging the gap by opening franchised retail stores in
H2 2021: we plan to open up to 70 store as franchises

• Franchising to:
• Accelerate regional coverage
• Allow online/offline integration (40% of those who have made

purchases via TD online would prefer to do it offline)
• Move the business to a channel without the pressures of online

competition
• Important contribution to EBITDA with start-up and recurring

fee

2 / 4 - Retail development
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• Makes it possible to intercept the
underlying demand for certified used
products

• Affordable market shares from general
ad portals (subito.it, backeca.it, etc.)

• Market shares from auction sites (eBay)

In both cases, consumers 
want to maximize the value 
of their used item, even in 
one month, and are not 
willing to pay the premium for 
a refurbished item

• Allows the seller to receive a higher price vs. TrenDevice instant buy 

• Allows the buyer to purchase a device at a lower price vs. refurbished, but also to have a product that’s certified and with a 3-
month warranty

• Business based on buyer’s and seller’s fees + additional services (featured ad, battery replacement, etc.)

• No floating capital employed and zero risk of inventory write-down

• Success stories in the fashion & luxury sector: Vestiaire Collective ($115M revenue; $450M total funding) and Vinted ($100M 
revenue; $260M total funding)

3 / 4 - C2C marketplace - Validato.it
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• Due to the effects of the Covid-19 pandemic on the economy, 
the situation in 2021 is still uncertain in terms of the margins 
from products deriving from the wholesale channel. To stabilize 
the core business margins, i.e. from the resale of refurbished 
products, management will continue to develop high-margin 
services and activities

• Service development: TrenDevice+ membership, 2-year 
protection plan, insurance and franchising fees

• Data and brand monetization: co-marketing contributions from 
third parties; enhancement of the customers DB thanks to 
robust profiling of the average user

• Platform rental: rental of TD reCommerce Solution as white-
label Software-as-a-Service for third-party companies

4 / 4 - Margin stabilization

To reduce EBITDA dependence on the buying and 
selling of refurbished products

Long-term objective



investors@trendevice.com


