
Strictly reserved and confidential

Investor Presentation June 2025
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This document has been prepared by Tradelab S.p.A. (the “Company” or “Tradelab”) for information purpose only, it contains only summary information and, therefore, it is preliminary in nature. Furthermore it has been drafted without claiming to be
exhaustive. By attending this presentation (“Presentation”) or otherwise viewing this Presentation, or having access to the corresponding information, you are agreeing to be bound by the following.This Presentation and the information set out herein
(“Information”) are strictly confidential and, as such, has not been prepared with a view to public disclosure and, except with the prior written consent of the Company, it cannot be used by the recipient for any purpose nor can it be disclosed, copied,
recorded, transmitted, further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose. This Presentation may contain financial information and/or operating data and/or market information
regarding business and assets of the Company. Certain financial information may not have been audited, reviewed or verified by any independent accounting firm. Therefore, the recipient undertakes vis-à-vis the Company (i) to keep secret any
information of whatever nature relating to the Company including, without limitation, the fact that the information has been provided, (ii) not to disclose any Information to anyone, (iii) not to make or allow any public announcements or communications
concerning the Information and (iv) to use reasonable endeavors to ensure that Information are protected against unauthorized access. By reading the following Presentation, (i) you further agree to be bound by the following limitations, qualifications
and restrictions including, without limitation, the obligation to keep this Presentation and its contents confidential, (ii) you will not at any time have any discussion, correspondence or contact concerning the information in this presentation with any of the
directors or employees of the Company nor with any of their suppliers in respect of Tradelab without the prior written consent of the Company and, (iii) you are able to receive this Presentation without contravention of any applicable legal or regulatory
restrictions. The content of this document has a merely informative and provisional nature and is not to be construed as providing investment advice. This document does not constitute a prospectus, offering circular or offering memorandum. THIS
PRESENTATION AND ANY RELATED ORAL DISCUSSION DO NOT CONSTITUTE AN OFFER TO THE PUBLIC OR AN INVITATION TO SUBSCRIBE FOR, PURCHASE OR OTHERWISE ACQUIRE ANY FINANCIAL PRODUCTS, AS DEFINED UNDER ARTICLE 1, PARAGRAPH 1,
LETTER (T) OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED. Therefore, this document is not an advertisement and in no way constitutes a proposal to execute a contract, an offer or solicitation to purchase, subscribe or sell for any
securities and neither it or any part of it shall form the basis of or be relied upon in connection with any contract or commitment or investments decision whatsoever. The Company has not prepared and will not prepare any prospectus for the purpose of
the initial public offering of its securities. Any decision to purchase, subscribe or sell for securities will have to be made independently of this Presentation. Therefore, nothing in this Presentation shall create any binding obligation or liability on the
Company and its affiliates and any of their advisors or representatives. Likewise, this Presentation is not for distribution in, nor does it constitute an offer of securities for sale in the United States of America, Canada, Australia, Japan, South Africa or any
jurisdiction where such distribution is unlawful, (as such term is defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”). Neither this Presentation nor any copy of it may be taken or transmitted into the
United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to any US person. Any failure to comply with this restriction may constitute a violation of United
States securities laws. This Presentation is directed and is only distributed to (i) persons that are located outside the United States, (ii) persons that are either (a) in member states of the European Economic Area (“Member States”) and are “qualified
investors” within the meaning of Article 2 letter e) of the Regulation (EU) 2017/1129 (the “Qualified Investors”) or (b) in Italy and are Qualified Investors according to Article 2 letter e) of the Regulation (UE) 2017/1129 and Article 35 paragraph 1 letter d),
of CONSOB Regulation on IntermedIaries No. 20307 of 15 February 2018, or (c) in the United Kingdom and are persons who have professional experience in matters relating to investments and who fall within the definition of “investment professionals” in
Article 19 (5) of the Financial Services and Markets Act 2000. No representation or warranty, express or implied, is or will be given by the Company as to the accuracy, completeness or fairness of any Information provided and, so far as is permitted by law
and except in the case of fraud by the party concerned, no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for errors, omissions or misstatements, negligent or otherwise, relating thereto. In particular, but without
limitation, no representation or warranty, express or implied, is or will be given as to the achievement or reasonableness of, and no reliance may be placed for any purpose on the accuracy or completeness of, any estimates, targets, projections or
forecasts and nothing in these materials should be relied upon as a promise or representation as to the future. The information and opinions contained in this document are provided as at the date hereof and are subject to change without notice. The
recipient will be solely responsible for conducting its own assessment of the Information set out in the Presentation. Neither the Company, nor any of their advisors or representatives shall be obliged to furnish or to update any information or to notify or
to correct any inaccuracies in any information. Neither the Company, nor any of their advisors or representatives shall have any liability to the recipient or to any of its representatives as a result of the use of or reliance upon the information contained in
this document. Certain Information may contain forward-looking statements which involve risks and uncertainties and are subject to change. In some cases, these forward-looking statements can be identified by the use of words such as “believe”,
“anticipate”, “estimate”, “target”, “potential”, “expect”, “intend”, “predict”, “project”, “could”, “should”, “may”, “will”, “plan”, “aim”, “seek” and similar expressions. The forecasts and forward-looking statements included in this document are necessarily
based upon a number of assumptions and estimates that are inherently subject to significant business, operational, economic and competitive uncertainties and contingencies as well as assumptions with respect to future business decisions that are
subject to change. By their nature, forward-looking statements involve known and unknown risks and uncertainties, because they relate to events, and depend on circumstances, that may or may not occur in the future. Furthermore, actual results may
differ materially from those contained in any forward-looking statement due to a number of significant risks and future events which are outside of the Company’s control and cannot be estimated in advance, such as the future economic environment and
the actions of competitors and others involved on the market. These forward-looking statements speak only as at the date of this Presentation. The Company cautions you that forward looking-statements are not guarantees of future performance and
that its actual financial position, business strategy, plans and objectives of management for future operations may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. In addition, even if
the Company’s financial position, business strategy, plans and objectives of management for future operations are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be indicative of
results or developments in future periods. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations
with regard thereto or any change in events, conditions or circumstances on which any such statement is based. The distribution of this Presentation and any related document in other jurisdictions than Italy may be restricted by law and persons into
whose possession this document or any related presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.
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TradeLab at a glance

26 years as a benchmark in the
Italian market for Trade & Retail
Marketing and Channel
Management

Over 60 specialists

Focus on 4 sectors

+25

+60

3

4

Services and proprietary solutions

Clients363

Areas of expertise

• Tradelab is a long-term strategic partner for data collection, analysis, and
interpretation.

• Descriptive, predictive, and prescriptive analytics solutions:
o Structured and scalable solutions available to the market
o Recurring solutions reproposed each year (also available as annual 

subscription services)
• Proprietary platforms and digital solutions for marketing automation integrated

with clients’ BI systems

5 continuously- evolving 
proprietary solutions

Group Financials**

In €/000 2023 2024

VoP 5,437 5,869

EBITDA 159 457

EBITDA margin 2.9% 7.8%

Net profit (17) 181

NFN (cash) 996 988

Revenue model and 
growth drivers
• Business model has evolved from consultancy to a platform-

based business
• Growth drivers

Recurring revenues in 2024*72% UP- selling
CROSS-selling

Investments in digital 
solutions 

Entry into new 
sectors

• *2024 revenues from clients already active in 2023
• ** pro-forma consolidated figures subject to audit by BDO
• ***EBITDA calculated as a % of VoP
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Key People

Luca Pellegrini
Chairman

Luca Zanderighi
HOI P.A. and Regional Mktg

• Full professor of Marketing at the
University of Milan. 

• He taught at Bocconi University in Milan, 
where he also conducted research at 
Cescom and delivered training at SDA 
Bocconi.

• Consultant for Istat and FAO

Paolo Bertozzi
Board Member

HOI Pharma&Healthcare

• Marketing professor at IULM University.

• He taught at Bocconi University in Milan, 
where he conducted research at Cescom 
and delivered training at SDA Bocconi.

Massimo Viganò
CEO

HOI Retail and AFH

• Trade Marketing professor at IULM 
University in Milan.

• He taught at Bocconi University in Milan, 
where he conducted research at Cescom
and delivered training at SDA Bocconi.

• Emeritus Professor of Marketing at IULM.

• Former roles at Bocconi (deputy director 
at Cescom), Luiss Rome, Federico II Naples.

• He has provided consultancy services to 
the Ministry of Industry, Istat, CNEL, OECD, 
and AGCM. He was also a member of the 
Accademic Advisory Panel of Efficient 
Consumer Response Europe.
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Business Model History and Evolution

1999 2003 2004 2007 2012 2013 2017 2018 2019 2020 2021 2024 2025

• Organisational structure based on professionals

• Customised service offering 

• Business model based on personalized projects

• Limited scalability and growth dependent on 
individual skills

2008 Revenues: € 2.2m*

STUDY CENTRE –
ASSOCIATED FIRM

MODEL

• Streamlining of the service offering and focus on 4
industries (Retail, AFH, Pharma, and Public
Administration)

• Introduction of standardised processes

• Partial automation with software

• Greater scalability of products (multi-client products and
services based on verticals)

2018 Revenues: €3.3m* (+48% vs 2008) 

SERVICE 
INDUSTRIALISATION

 MODEL

• Process automation and use of algorithms/AI

• Scalability and greater/improved accessibility of services

• Lower marginal costs and value generated from user
interactions (network effect)

• TradeLab’s entry into the platform economy/thinking
model

2024 Revenues: €5.9m** (+78% vs 2018)

BUSINESS 
PLATFORM 

MODEL

* TradeLab’s VoP
**Consolidated VoP i( TL, Metrica e TLA2)

IPO - 29 May
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Corporate structure & Governance

Prof. Luca Pellegrini
Chairman

Silverio Di Girolamo
Independent board member

Paolo Bertozzi
Board member

Gennaro Tesone
Board member

Board of Directors

Board of Statutory Auditors

Audit firm

100%100%

Massimo Viganò: 12.66% Alessandra Fortini: 2.50%
Paolo Bertozzi: 11.61% Stefania Gabrielli: 2.49%
Luca Zanderighi: 11.61% Olivero Cresta: 2.39%
Luca Pellegrini: 11.32% Giuseppe Convertini: 1.30%
Maddalena Borella 3.18% Barbara Mutti: 1.30%
Angela Borghi: 3.10% Andrea Boi: 1.04%
Bruna Boroni: 2.92% Mauro Porta Maffè: 0.65%

Historic shareholders (preIPO) Massimo Viganò
Board member

Federico Albini
Chairman

Alberto De Asti
Board member

Giuseppe Tosto
Statutory auditor

68.1% 10.0% 21.9%

FREE 
FLOAT
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Business 
Overview

2
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Examples of Market Needs
NEED

40
45
50
55
60
65
70
75
80
85
90
95

100 2022 2023 2024

AWAY FROM 
HOME

PHARMA & 
HEALTHCARE

RETAIL

CocaCola wants to know about AFH (HORECA) market trends 
in order to plan its marketing strategy

AlfaSigma seeks competitive positioning data (independent
farmacies and networks) to
• refine segmentation models and
• plan sales, marketing and KAM

Famila (Selex Group) wants potential revenue estimates for
new stores

OUTPUT
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DATA COLLECTION DATA ANALYSIS & CONSULTINGSECTORS

AWAY FROM 
HOME

PHARMA & 
HEALTHCARE

RETAIL

PA

OTHER SECTORS

Business Model
Value generation model is data-driven

PROPRIETARY DATA  

THIRD PARTY DATA 
DESCRIPTIVE ANALYTICS

PREDICTIVE ANALYTICS

PRESCRIPTIVE ANALYTICS

MARKET STUDIES AND 
RESEARCH

OUTPUT

TECHNOLOGICAL 
PLATFORMS

ANALYSIS  AND  
CONSULTING

KNOWLEDGE
HUB

SOFTWARE DEVELOPMENT

MARKET KNOWLEDGE

GO-TO-MARKET

DIRECT

PARTNERSHIP

G
R

EA
TER

 A
D

D
ED

 V
A

LU
E

1 2 3 4 5
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Knowledge Hub
The company has developed ongoing (multi-client) analysis products that have become benchmarks for businesses.

Over 30 ongoing analysis tools

Currently covers: AFH and Pharma

Market positioning analyses and

macro trends, used as benchmark

tools in the market

First tools launched in 2004

BENCHMARK PLATFORM FOR AFH AND 
PHARMA
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Technological platforms
The company can rely on a range of technological tools depending on the different market demands.

5 proprietary tools
developed in-house 

5 Tools

CT

FT

BD

OM

AO
Assortment 

Optimisation

PROPRIETARY
TOOL

PROPRIETARY
TOOL

PROPRIETARY
TOOL

CO-OWNED 
TOOL

PROPRIETARY
TOOL

Active 
since 2020

Active 
since 2024

Active 
since 2020

Active 
since 2019

Active
since 2021
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Analysis and Forecasting Platform

CT

FT

BD

Online tool for monitoring AFH consumption behaviour
• Analysis by channel, consumption opportunities, local areas,

categories, and brands
• Monthly/quarterly reports

Predictive model based on AI and big data to estimate future trends in
the AFH market
• Forecasts on visits and consumption by channel and occasion
• Enrichment with macroeconomic and socio-demographic data

Business Intelligence system to analyse local AFH markets
• Data visualisation and summaries by region/province
• Focus on consumption, distribution network, and

intermediation



Strictly reserved and confidential 15

Commercial strategy tools

OM

AO
Assortment 

Optimisation

Cloud-based geomarketing tool to analyse local areas and
estimate performance
• Integration with Google Maps and Cloud
• Customisable by sector: large scale retail, AFH, 

Pharma, etc.
• Predictive models using AI and data mining

Solution for assortment optimisation based on
purchasing behaviour
• Recommends ideal SKUs to maximise sales and meet

needs
• Analysis based on receipts and loyalty data
• Reconstruction of “units of need” to guide category

management
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Reference 
market

3
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Evolution of analytics demand
In response to the online competition, physical locations are evolving and becoming data-driven

17

1

2

MODERNISATION OF

CHANNELS

MANAGERIAL

APPROACH TO

PROCESSES

3
DEMAND FOR

BUSINESS ANALYTICS

Companies increasingly need analytical tools to
inform their decision-making processes that are:

o Trustworthy

o Dynamic (constantly updated)

o Flexible / Queryable

DATA ANALYTICS MARKET IN ITALY – (€Mln)

1,393

1,708 1,780
2,011

2,411

2,845

3,421

2018 2019 2020 2021 2022 2023 2024

CAGR 2018-24:
16.2%
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2,6%

97,4%

E-commerce Retail fisico

63%
79%

37%
21%

2014 2024

Regional retail

Catene Regionali Catene Nazionali

18

Fonte:

Catene
6%

Ntwk Strong
10%

Comunali multiple
4%

Indipendenti 
68%

Ntwk light
12%

19.850 
FARMACIE

Iper+Super: 
24,7%

Farmacia: 
64,9%

e-pharma: 
4,3%

Parafarmacia: 
6,1%

Multicanalità 
Channel MS 2024

PHARMA

Fonte: Ufficio studi Confcommercio

P.A. and REGIONAL MARKETING

AWAY FROM HOME (AFH)
1%

10%

89%

Delivery on line

Catene commerciali

Bar e Risto Indipendenti

Online delivery

RETAIL

5.652

12.300

15.640

4.075

9.854

13.157

2015 2024 2030

Evolution of chain restaurants

numero pdc Fatturato (milioni)

+12% YoY +13% YoY

-0.1% YoY

20242024

2024

Evolution of reference industries
In response to online competition, physical locations are evolving and becoming data-driven (2/2)

Chain restaurants

independent bars and restaurants Turnover (millions)Number Regional chains National chains

Physical retailE-commerce



Strictly reserved and confidential 19

Competitive Advantage

Brand recognition as a symbol of reliability and professionalism. Over 25 years of market presence
with strong customer satisfaction and loyalty.

Access to unique historical data series unavailable elsewhere on the market

Diversified and loyal customer base with significant upside potential from cross-selling and up-
selling

High-quality data collection through the vertical integration of Metrica Ricerche

Unique proprietary analysis models

Original proprietary marketing automation tools based on A.I. 
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KPIs & Key 
Financials

4
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Consolidated client base

Recurring clients since 2021
A solid base of recurring clients since 2021

Recurring Clients since 2023
Clients active in 2023 and retained in 2024

Historic Clients
Clients active in 2021 and 2022 but not in 2023

New Clients
Significant growth in new customer acquisition, also driven by 
the new platform-based business model.

115

54

98

96

TOTAL CLIENTS 2024:
363

Client concentration:
• Top 10 clients: 20%

Strictly reserved and confidential
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• The 2023 and 2024 data are consolidated pro forma (they include the companies TradeLab, Metrica Ricerche, and TradeLab Advanced Analytics).
• ** The 2024 Revenues consider only the portion of the 2024 fees pertaining to that year, while the 2023 figure does not. Using the same revenue recognition criteria, the 2024 Revenues would have been €5.7m (+8.9% YoY)
• *** Total value of services performed or to be performed, based on contracts already signed (as of 31/03/2025).

22

Key Financials highlights*

5,19 5,35

0,03
0,340,13

0,110,08
0,08

2023 2024

Ricavi Incrementi immobilizzazioni

Variazione lavori in corso Altri ricavi e proventi

Value of Production 2023-2024** (€,m)

57%26%

17%
Servizi da piattaforma

Knowledge Hub

Consulenza

2024 Breakdown by service

5,44
5,86

2025 Services***

~ € 3,2 m

EBITDA Trend (€,m)
EBITDA margin as % of VoP 

0,16

0,46

2023 2024

2,9%

7,8%

2024 NFP Bridge (€,m)

1,00 0,97 - 0,38 +0,40 -0,06 + 0,02 

PFN 2023 FCFO CAPEX Fondi e altre variazioni Interessi PFN 2024

FCFO account for 
83% EBITDA

Consulting

Knowledge Hub

Platform services

Revenues

Change in WiP

Fixed assets increases

Other Revenues Total VoP
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Growth 
strategies

5
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Growth Drivers and Use of Proceeds

UP- selling
CROSS-selling

Investments 
in digital and AI tools

Expansion into new 
sectors (Beauty, Toys, 

Pets and Sport)

GROWTH 
DRIVERS

USE OF

PROCEEDS

Commercial focus on 
scalable services

• Investments in technology for the development of platforms and the Knowledge 
Hub, with a particular focus on integrating AI solutions

• Internalisation of technological development activities

• Strengthening the team with strategic expertise in data and software development

80% 20%

Brand Awareness

B2B communication campaign
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IPO

€ 2,0

€ 6,3

Performance
+ 215%

Market Euronext Growth Milan (Borsa Italiana)

Ticker/ISIN TRAI.MI - IT0005651507

IPO data 29 May 2025

Raise € 3.0 mln

Free float 21.9% + 10% subscribed by Mare Group SpA

IPO price € 2.0

IPO Market Cap € 9.4 mln

9 June Market Cap € 29.6 mln

Average volumes 15.5k shares per day
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