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Disclaimer

This document has been prepared for preliminary discussions in relation to Cellularline S.p.A. (the “Company”) and its affiliates (together, the “Group”). This document, the information contained
herein and any information provided at any presentation in connection herewith (the “Materials”) are being made available on a strictly confidential basis and all material contained herein and
information presented is in summary draft form for discussion purposes only and must not be relied upon for any purpose. The content of this document has a merely informative and provisional
nature and is not to be construed as providing investment advice.
This Material is solely for your information on a confidential basis and may not be reproduced or redistributed, in whole or in part, to any other person, including, without limitation, by email or any
other means of electronic communication.
The Material includes certain information regarding the Company and the Group that has not been publicly disclosed. You are reminded of your agreement (i) not to disclose such information (or
the fact of this presentation and the related discussions) to any person outside your organization or to others within your organization (unless they are also subject to these restrictions), except as
may be required by law, regulation or court order, and (ii) to comply with all laws and regulations applicable to the holding of such information.
This presentation has been prepared and issued by, and is the sole responsibility of, the Company. The statements contained herein have not been independently verified. No representation or
warranty, express or implied, is given by or on behalf of the Company and any of its directors, officers or employees as to the fairness, accuracy or completeness of the information or opinions given
at the presentation or contained in this document and/or related materials and no liability is accepted for any such information or opinions. This document speaks as of June 18th, 2018. The
information set out herein may be subject to revision and may change materially before closing. The Company is not under any obligation to keep current the information contained in this
document and any opinions expressed in it are subject to change without notice.
The information contained herein does not purport to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested parties should conduct
their own investigation and analysis of the Company and the data set forth in this document.
None of the Company or any of its respective affiliates, employees, officers, advisers or representatives shall have any liability whatsoever for any loss whatsoever arising from any use of this
document or its contents, or otherwise arising in connection with this document (whether direct, indirect, consequential or other).
This document does not constitute an offer to sell securities, nor a solicitation to make an offer to purchase or acquire any securities in the Company under Italian law and/or the law of any other
jurisdiction. This document does not constitute a prospectus, offering circular or offering memorandum or an offer to acquire any shares and should not be considered as a recommendation to
subscribe or purchase shares. Neither this presentation nor any other documentation or information (or any part thereof) delivered shall be deemed to constitute an offer of or an invitation by or on
behalf of the Company. The Company has not decided finally whether to proceed with a transaction.
This document and the information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution in the United States or to US
persons (within the meaning of Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act"). The securities proposed to be offered have not been, and will not be,
registered under the Securities Act and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act. Neither this document nor any copy of it may be taken, transmitted or distributed, directly or indirectly, in or into Australia, Canada,
Japan or the United States or its territories or possessions. Any failure to comply with this restriction may constitute a violation of Australian, Canadian, Japanese or United States securities laws.
The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such
restrictions. This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. The
securities referred to herein have not been and will not be registered under the applicable securities laws of Australia, Canada, Japan or the United States and, subject to certain exceptions, may not
be offered or sold within Australia, Canada, Japan or the United States or to any national, resident or citizen of Australia, Canada, Japan or the United States.
The information in this document may include forward-looking statements, which are based on current expectations and projections about future events. Forward-looking statements, projections,
objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the
negative of these words or other variations on these words or comparable terminology. These forward-looking statements, as well as those included in any other material forming part of the
preliminary discussions, are subject to risks, uncertainties and assumptions about the Company, including, amongst other things, the development of its business, trends in its operating industry
and future capital expenditure. In light of these risks, uncertainties and assumptions, the events in the forward-looking statements may not occur. The document may include figures related to past
performance or simulated past performance. Past performance and simulated past performance are not a reliable indicator of future performance. No one undertakes to update or revise any such
forward-looking statement and no representation or warranty is given as to the achievement or reasonableness of future projections, management targets, estimates, prospect or returns, if any.
Readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Company’s ability to achieve its projected objectives or results is
dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or implied in the forward-looking
statements. Such forward looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.
The information herein may not be reproduced or published in whole or in part, for any purpose, or distributed to any other party.
By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and the Group and that you will
conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company's and the Group’s business.
By attending this presentation you will be taken to have represented, warranted and undertaken that you have read and agree to be bound by and comply with the contents of this notice and the
research report guidelines set forth in a separate memorandum.
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The European reference brand in the market of accessories for smartphones and tablets

Cellularline Group operates in Italy and abroad in the design, distribution and marketing of accessories and devices for multimedia 
products. Thanks to a highly tailored product strategy based on excellence in quality, design and innovation, Cellularline offers 

solutions in step with technology trends, constantly striving to combine optimum performance and ease of use

Design and marketing, in Italy and 
abroad, of products and accessories 

for motorcycles and bicycles

Marketing in Italy of non 
Cellularline products

Design and marketing, in Italy and 
abroad, of a wide range of Cellularline 

and AQL branded accessories and 
devices for mobile phones and tablets

Black line

Red line

Blue line

Market leader

Top 10

Top 3

Top 3

Top 5

Main European 
countries served 
by Cellularline

Covered 
markets

Top 10

Brand active since 2005 in 
the field of intercoms for 

motorcyclists

Historical brand dedicated to 
the accessories market for 
smartphones and tablets

Brand dedicated to products for 
listening to music on the move 
from the end of 2017 in Italy and 
from the end of 2018 in Europe

Significant brand recognition and 
strong positioning in several 

European markets

Flexibility of the 
operating model

Proven 
Management expertise

E-commerce

Consumer Electronics

Mass Merchandise

Travel Retail

Telco

Other channels
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Cash available to finance further
expansion opportunities in next years

Booming Phase 
development of smartphone era

Consolidation Phase 
in major market segments

Expansion Phase 
organic growth and M&A

Riding the wave of new smartphone era
Offering a wide range of smartphone 

and tablet accessories

Exploiting further opportunities 
in international markets, 

underdeveloped channels and 
new products

Balancing growth while targeting 
international and new channels expansion

Focusing on operational excellence
Strengthening management team

Cellularline development phases

Always ready to exploit the new market opportunities

Cellular Italia
is born

1990

International 
strategy: 

Cellular Italia 
reaches 

distribution in 
over 50 

countries

2010

The 
"Interphone" 

Product Line is 
born

2011

Growth project: 
S.L.M.K. (PE 

fund supported 
by LVMH) 

acquires the 
majority of the 

company

2013

The company 
reaches the 
European 

leadership in 
the accessories 

market for 
mobile devices

2015

Business 
combination 
with  Crescita 
and listing on 
AIM (Italian 

Stock  
Exchange)

2018

 On March 1st the company started the 
process of listing on MTA - STAR segment

 On April 3rd the group completed  its first M&A 
deal with the acquisition of Systemaitalia 
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1. Business model
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Agenda

Camera

Alarm

Mobile Phone

Calculator

Newspaper

Portable Gaming Device

MP3/Music Player

Credit Card

Sport

Smart Home

Virtual/Augmented Reality

What 
Has Happened

SO FAR

What 
Is Happening
NOW

...and more to come!

(1) Market value estimated by management based on data provided by leading research institutes
7

A sizeable EMEA market of around  €4bln(1)



Third-party 
products distribution

Consumer Electronics Mass Merchandise Travel Retail

Others

Red line 

Brands

Product 
lines

Sales 
channels

Black line Blue line

Protection 
and style

Charge 
and utility

Voice and 
music Wearable

Products for motorcycles 
and bicycles

Cases
Screen protectors

Battery 
chargers

Power banks
Car 

accessories

Headsets
Speakers/HF

VR 
headmounts

Smart watches and 
fitness trackers

Interphones Memory 
cards Connectivity

Smartphone and tablet accessories

Telco E-commerce Other channels

A rich product mix to satisfy every need
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Market Leader

Top 10

Top 3

Top 3

Top 5

Covered EU countries

Second-tier markets

Top 10

Market leading position (1)

(1) Data refer to the market for smartphone accessories with a price below € 100 (unadjusted for inflation).
(2) As a percentage of selling volume.
Source: value estimated by management based on data provided by leading research institutes.

Country Market share
(# value)

Italy 35%

Germany 7%

Spain 6%

Belgium 6%

Netherlands 4%

France 2%

First-tier markets

Business by geography
(% on Revenues pro-forma FY 2018)

Market share (2)

Wide geographic presence with a leading position in Europe

54%
46% Italy

International
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Market Leader

Top 10

Top 3

Top 3

Top 5

Covered EU countries

Second-tier markets

Top 10

First-tier markets



Trade Marketing

Product Development Value Chain Strategy

Sales Channel Management

A distinctive and effective business model
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Focus on Product Development

Carefully designed and crafted by Cellularline, AQL is the 
audio brand that will improve people’s listening experience 
and boost their emotions everyday and wherever they are.

The historical and core brand of the group. Cellularline is the 
European leader in the smartphone and tablet accessories
market with a wide product range including Charge & Utility, 
Voice & Sport and Protection & Style.

Interphone develops innovative solutions in communication 
between motorcyclists. Over the years, Interphone has 
earned the complete trust of motorcyclists, thanks to the 
extreme serviceability and reliability of its devices.

11



Logistic & 
WarehousingManufacturingProduct development

 New product 
development and 
scouting

 R&D activities
 Product marketing
 SKUs planning and 

offer segmentation 

 Development of
outsourcing strategies 
for production

 Vendor selection
 Negotiation of supply 

conditions
 Definition of

exclusivity agreements
 Quality control

 Management 
relationship with the 
logistic partner in 
charge of products 
warehousing, picking 
& packing

 Fully automated 
warehouse

Strategic
internally managed

Sales & Marketing

 Marketing analysis
 Single product

category management 
 SKUs planning and 

offer segmentation 
 Pricing strategy
 Shelf management
 Management of 

seasonal product

Efficiency driven
externalized

Cellularline controls all the value chain activities

Focus on Value Chain Strategy
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Assortment 

Management

 Ad hoc shelf 
management with 
specific solutions for 
different channels 
and clients.

Display Layout 

Management

 Visual 
merchandising 
management to 
ensure a clear 
distinction between 
products and to 
allow flexibility in 
launching products.

POP materials 

strategy by channel

 Ad hoc strategy to 
attract new clients, 
to facilitate cross 
selling and to 
enhance the Brand 
Value. 

Impulsive Material 

Development

 Seasonal POP 
materials placed at 
the exit/cashiers to 
exploit the impulse 
purchasing.

An integrated process to maximize the customer experience

Focus on Trade Marketing
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• The Group distributes its products in Italy through two different commercial networks (one of which is exclusively dedicated to Black
Line products), mainly composed of commercial agents.

• The international sales network is made up of distributors for both the Red and Black lines; for the former there is also a direct presence
in France and Spain.

Final users

Consumer Electronics

Mass Merchandise

Travel Retail

Telco

Other channels

Sales agents 
(more than 95% of 

total sales)

Cellularline

Italy

Channel Manager

Key Account 
Manager

Category Manager
(specific for Blue Line)

Sales Manager

International

Sales Manager

Area Manager

Country Manager
(only in France)

Sales Manager
E-commerce

Distributors 

Sales agents

Focus on Sales Channel Management

Black line

Blue line

Red line

Black line

Red line
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Product Development
Enhanced in-house research and 
development division watching 

over idea generation, from concept 
design to effective outsourced 
manufacturing and distribution 

processes management.

Channels Development
Travel Retail, Telco and Mass 

Merchandise channels as well as 
stronger partnership agreements 
with leading distributors are key 

growth drivers.

Online
Stronger presence in online 
marketplaces and renewed 
strategic cooperation with 

consumer electronics market 
leaders, also through their              

E-commerce platforms.

M&A
Competitive positioning 

strengthening also through 
external growth, both in Italy and 

abroad.

International Expansion
Improved international presence 

through the recently launched AQL 
brand as well as continued 

expansion in markets such as 
France and Spain where 

significant growth was already 
achieved over the last three years.

Identified 
path to 
growth

Levers of growth: the strategy for success
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3. Financials and business overview
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39.6 39.7 39.5 33.9

24,8% 24,7% 28,3% 26,1%

2016A 2017A 2017R 2018PF

159.4 160.4
139.5

129.7

2016A 2017A 2017R 2018PF

26.7

65.0

24.5

2016A 2017A 2018A

Revenues

Adj. EBITDA 
(EBITDA Margin %)

Adj. Net Income Adj. Net Income 
(NI  Margin %)

Adj. Operating 
Cash-Flow

Net Debt
ND/Adj. EBITDA

1,6x

0,7x0..7x

31.2
21.5 27.6

2016A 2017A 2018PF

21.7 23.8 23.7 23.1

13,6% 14,8% 17,0% 17,8%

2016A 2017A 2017R 2018PF

 SALES
• Non-recurring factors, such as de-stocking

and PoS reorganization of some Italian
retailers weighted on FY 2018.

• Weak consumer confidence in the main
domestic market, partially compensated by
growing international markets which
reached 46% of total revenues.

• Strong growth of the audio segment where
the group has recently entered in.

 Adj. EBITDA
• Mainly affected by a non-recurring decline

in volumes.
• Moreover the decrease is a result of:

- product mix: the recently developed audio
segment required an aggressive pricing mix
in launch phase;
- slightly unfavourable customer mix;
- moderate increase in structural costs.

 Adj. OPERATING CASH-FLOW
• Operating cash-flow benefits from lower tax

payments for € 5.0 million, as a result of the
Patent Box agreement.

• Strong cash-flow generation on annual
basis thanks to limited Capex needs, lower
tax rate and low leverage ratio.

 NET DEBT
• Ongoing de-leveraging driven by cash flow

generation.
• Cash includes € 20.3 million net contribution

from the Business Combination.

Key financials (€m)

18
(1) Pro-forma (PF) figures as at 31 December 2018 were prepared to reflect the effects of the Business 
Combination as if it had taken place on 1 January 2018;
(2) Restated (R) based on the revised IFRS 15.

(1)



Red
90,13%

Black
4,86%

Blue
4,55%

Others
0,46%

2018

.

Revenues by product line and geography

Red
88,24%

Black
5,66%

Blue
5,73%

Others
0,36%

2017

81,0

22,5

70,0

22,2

0

10

20

30

40

50

60

70

80

90

Italy Austria/Germany

Main Mkts

5,3 5,5

6,3

5,2
4,8

3,5

1,6

3,8

7,5

5,9
5,3 5,1 4,9

4,2

1,3

3,3

0

1

2

3

4

5

6

7

8

Spain/Portugal Benelux Eastern EU Skandi France Switzerland Middle East Others

Other Mkts

Revenues by 
region

2017
2018

Focus on Revenues

Mainly         
non-recurring 

factors
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(€m)
Year ended Delta

2018                             
Pro-forma

% on 
Revenues 

2017                 
Restated

% on 
Revenues Value %

Red Line
Revenues Red line - Italy 61.2 47.2% 69.5 49.9% (8.3) -11.9%
Revenues Red line -
International 55.6 42.9% 53.6 38.4% 2.0 3.8%
Total Revenues Red line 116.9 90.1% 123.1 88.3% (6.3) -5.1%

Black Line
Revenues Black line - Italy 2.9 2.2% 3.5 2.5% (0.5) -15.7%
Revenues Black Line -
International 3.4 2.6% 4.5 3.2% (1.1) -24.0%
Total Revenues Black line 6.3 4.9% 7.9 5.7% (1.6) -20.3%

Blue line
Revenue Blue line - Italy 5.9 4.5% 8.0 5.7% (2.1) -26.8%
Total Revenues Blue line 5.9 4.5% 8.0 5.7% (2.1) -26.8%

Other Revenues 0.7 0.6% 0.4 0.3% 0.3 68.9%
Total Revenues 129.7 100.0% 139.5 100.0% (9.7) -7.0%



18,9
2.9

5.9 27,5 0.5

5.4 0.5 33,9

35,7
3.0 38,7 0.1 0.7 39,5

0

5

10

15

20

25

30

35

40

45

EBIT Material & Immat.
Depreciations

PPA depreciations EBITDA FX Extraordinary costs:
STAR & Business

Combi.

Others EBITDA Adj.

2018 2017

Adj. EBITDA  bridge

 In 2018 Adj. EBITDA amounted to approximately € 33.9 million, with a margin on revenues of 26.1%, down compared to 2017 (28.3%); the
decline in Adj. EBITDA is about 70% due to the volume effect - largely non-recurring.

 Other reasons of the decline are the product mix (greater impact of the audio segment on which the Group has recently entered, with
proportionately more aggressive pricing), a slightly unfavorable customer mix and a minimum increase in structural costs.

 Costs and revenues included in the adjustments equal to about € 6.4 million in 2018 and mainly consist of:
• business Combination costs, of a non-recurring nature;
• other costs and consultancy for non-recurring transactions;
• operating exchange gains/(losses) attributable to commercial transaction in USD.

Focus on Adj. EBITDA

20



18,9 -7.5

0.5 -0.3 11,6

5.3 16,9

17.0

4.2 -4.9

-10.1

23,1

35,7
-2.2 -0.4 33,2

-9.5 23,7
23,7

0

5

10

15

20

25

30

35

40

45

EBIT Financial
Income/Loss

FX Associates
Income/Loss

NI before Tax Tax Net Income Business
Combination

PPA Warrant Patente Box Net Income
Adj.

2018 2017

Adj. Net Income bridge 2018 vs. 2017

 The adjusted Net Income does not consider certain charges, income and accounting effects deriving from the Business Combination
transaction and the consequent Purchase Price Allocation, as well as the tax benefit on previous periods (2015-2017) deriving from the signing
of the agreement of Patent Box.

 Financial Income and Loss were influenced respectively by the fair value valuation of the Warrants issued by the Group for € 6.4 million and
for € 12.8 million by the subscription of Warrant call options by some investors related to the Business Combination deal.

 Tax: the net balance between current taxes and deferred taxes is positive for about € 5.3 million due to the recognition of the benefit over
previous periods (2015-2017) from Patent Box for € 10.1 million.

Focus on Adj. Net Income
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65,0 2.7 0.2 -13.4

-30.0

24,5

0

10

20

30

40

50

60

70

80

Net Debt 2017 Warrant Current Financial Liabilities Non-Current Financial
Liabilities

Cash & Equivalents Net Debt 2018

Net Debt bridge: form 2017 to 2018

Net Debt evolution Net Debt & Leverage ratio

(€m) 2016A 2017A 2018A

Warrant 0.0 0.0 2.7 

Current Financial Liabilities 12.8 12.0 12.2 

Non-Current Financial Liabilities 24.5 65.0 51.6 

Cash & Equivalents -10.6 -12.0 -42.0 

Net Debt 2018 26.7 65.0 24.5 

26,7 65 24,5

0,7x

1,6x

0,7x

0,0x

0,5x

1,0x

1,5x

2,0x

0

10

20

30

40

50

60

70

2016A 2017A 2018A

Net Debt NFP/EBITDA Adj.

(€m)

(€m)

Focus on Net Debt
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Current Business(1)

 Solid rebound in revenues in the first four months of 2019(2).

 Overall growth of 14% compared to the same period of
2018, of which 11% is organic and 3% due to the
acquisition of Systemaitalia.

 In 2019 the organic growth partially depends on the
absence of non-recurring negative factors that influenced
the Italian market during the first half of 2018.

 Revenues from Systemaitalia - acquired on 3rd April 2019 -
contributed for approx € 1.0 million to the total growth
occurred in the first four month of 2019.

 The process of integration and identification of synergies
with the newly acquired company is proceeding according
to the established programs and is expected to be fully
delivered by the fourth quarter of 2019.

 Growing interest in the stock from the financial community
because of the expected listing on MTA (Italian Stock
Exchange): on March 1st the company started the process
of listing on STAR segment.

(1)Source: press release of June 7th, 2019 available on www.cellularlinegroup.com.
(2) Preliminary trend for consolidated revenues in the first four months of 2019. 23



Key Pillars

 European leading brand, pioneer in the development and sale of accessories for smartphone and tablet.

 Flexible business model with a customer centric approach, led by experienced management team with a solid consumer
goods background.

 Unique group structure covering the value chain from product development to its distribution, enhancing end-users
satisfaction through market analysis, planning and marketing.

 Sizeable and addressable market, offering significant opportunities to grow organically and/or externally through M&A.

 Strong financial profile with proven profitable and highly cash generative business model.
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4. Appendix
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Co-CEO
Product &
Sourcing

Co-CEO
Product &
Sourcing

Christian Aleotti
(in Cellularline since 1991)

Co- Founder

Co-CEO
Sales & 

Marketing

Co-CEO
Sales & 

Marketing

Marco Cagnetta
(in Cellularline since 2004)

L'Oréal – Reckitt Benckiser – Nestlé

CFOCFO

Stefano Cerrato
(in Cellularline since 2015)

Kuoni Group – Alpitour – Arthur 
Andersen

COOCOO

Emilio Sezzi
(in Cellularline since 2002)

Eltron S.p.A.

Marketing
& Comm.

Division

Marketing
& Comm.

Division

Alessio Lasagni
(in Cellularline since 2011)

Lactalis – Arena – Barilla

Trade 
Marketing 

Division

Trade 
Marketing 

Division

Albino Spaggiari
(in Cellularline since 2011)

Cloetta – Nestlé

Special
Channels & 

Retail Division

Special
Channels & 

Retail Division

Massimiliano Montagnana
(in Cellularline since 2008)

SSL/Healthcare

International
Division

International
Division

Fabio Gusmani
(in Cellularline since 2001)

Panini – Tetra Pak

Business 
Development 

Division

Business 
Development 

Division

Cristiano Canzan
(in Cellularline since 2017)

Danone – Reckitt Benckiser – Heinz

Committed management team with experience in FMCG

Management team 
shows a solid track 

record and a proven 
experience in the field 

of accessories for 
mobile phone and 
consumer goods
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Cellularline(1)

(1 )The shareholders structure includes special shares.
(2) % of voting rights.
(3) From the business combination, June 4th, 2018.

Lock-up obligations for key shareholders(3):

Funds 18-month lock up (14,0%) 

Founders 24-month lock up (15,9%)

Co-CEOs 36-month lock up (9,7%)

Shareholders structure

Current shareholder composition

Shareholders and group structure

60%

Scope of consolidation

Cellular Spain
S.L.U.

Cellular Immobiliaria Italiana 
S.L.U. Cellular Immobiliare Helvetica S.A.

Pegaso
S.r.l.

Cellularline
S.p.A.

100% 100%

Christian Aleotti Other shareholdersS.L.M.K. 
(L Catterton)

11.1%(2) 8.4%(2)

100%

80.5%(2)

Cellular Swiss S.A

50%

27

S.L.M.K.
11,1%

Christian Aleotti
8,4%

Others
80,5%

S.L.M.K.

Christian Aleotti

Others



Stefano Cerrato
CFO & IR

Alessandro Brizzi
IR

ir@cellularlinegroup.com

www.cellularlinegroup.com

Ph: +39 0522 33 40 02

Investors relator contacts
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