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Executive Summary
• Troubadour is building a global brand and product offering with a
strong reputation for Functional Design, Incredible Craftsmanship,
and a Modern Aesthetic

• Troubadour has initially focused on the men’s leather accessories
market – a large, high-growth sub-segment of the personal luxury
goods market

• 
Troubadour is positioned in a less competitive segment of the
market that the larger brands have not been effective in capturing
and Troubadour has a highly differentiated product offering
• Troubadour has a platform (structure, process and team) already in
place that will allow the business to continue to reliably scale

n
%A

59

£2,288k

wth

nual Gro
129% An

£60k
2013A

£270k
2014A

£425k

2015A

h

t
row

lG
nua

£4,598k

£3,236k

£1,421k
£713k

2016E

2017F

2018F
Wholesale

2019F
Retail

2020F
Bespoke

• Revenues have grown to £425k in three years and the brand has

been repeatedly recognized by trade shows and industry observers
with recognitions and awards
• Troubadour plans to grow annual revenues to more than £4.5m
by 2020. This growth is expected to be driven by direct online
and retail sales as well as continued growth through world-class
wholesale accounts (e.g. Selfridges, Harvey Nichols, Barneys,
United Arrows, etc.)

• 
£990k has been invested as common equity in the business’s
growth to date. The team is now raising an additional £300k to
£500k to fund the growth of online retail and wholesale working
capital through cash flow breakeven towards the end of 2017
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Large and Growing Addressable Market
• 
Personal luxury goods have outperformed the overall global
economy in years of growth and during past recessions

Worldwide Personal Luxury Goods

• Men’s share of the worldwide personal luxury goods market is
growing, leading to particularly fast growth rates within men’s
luxury goods

8% CAGR ’10–’1

• Leather goods has been one of the most rapidly growing sectors
within the personal luxury goods market and that growth is driven
by the men’s category
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“Accessories and men’s categories in general
to keep outperforming the market”

Global Luxury Leather Goods

— Bain Luxury Goods Expert
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“Men’s segment maintaining momentum on
both large and small leather goods”

€24bn

€28bn

2010

2011

€34bn

€36bn

€38bn

2012

2013

2014

€43bn

— Bain Luxury Goods Report
2015

— Source: Bain & Company Market Study

p.3

Market Positioning

• In addition to luxury, Troubadour targets the affordable luxury
market segment. This is a quickly growing segment of the market
and is attractive for additional growth

• The men’s landscape is fragmented
• 
Two parts are the most competitive: (1) extremely expensive,
trendy products and (2) inexpensive, classic products

• The clean aesthetic of Troubadour’s products and positioning in
top press and retailers has allowed the brand to be perceived as
cool, but also appeal to more classic customers

£££££
Loro Piana

Hermes

Brioni

Tom Ford Velextra

RL Purple Label

Delvaux

Bottega Veneta
Louis Vuitton

Alfred Dunhill

Goyard

Rick Owens

Saint Laurent
Damir Doma

1

Ann Demeulemeester
Maison Martin Margiela

RL Black Label

Acne
Gucci

Classic

Trendy
Mulberry

WANT Les Essentiels de la Vie

Tumi
Coach

Hugo Boss
Paul Smith

J Crew

A.P.C

GAP
Ted Baker
Samsonite

Barbour
Fred Perry

2

Zara

Kenneth Cole
Calvin Klein

H&M
Diesel

£
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Product Differentiation
Troubadour is best known for combining functional design with
incredible craftsmanship and a modern aesthetic. Products are
understated and versatile, which has helped to build an international
following of the brand.

100% Natural, Vegetable-Tanned Italian Leather
Over time, each piece will develop a unique character and patina as
the oils in the leather rise to the surface, reflecting a lifetime of travel
and adventure.

Modern Design
Our design is driven by a deep respect for architecture, craftsmanship,
function, and simplicity.

Well-Polished Zippers
Each zipper tooth is cut from brass, polished to a high shine and
coated in a protective matte finish. The result is a zipper that wears
exceptionally well.
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Product Differentiation (cont’d)

Bespoke Hardware
Our precise and thoughtful designs eschew any unnecessary flair. The
understated aesthetic extends to the subtle matte-coated hardware
anchoring every piece.

Rivet-Reinforced Straps
Troubadour straps are attached with rivets, the strongest way of joining
two pieces of leather.

Practical Internal Pockets
Perfect pockets for every item – zipped pockets for valuables, elastic
pockets for a phone and passport – with leather and suede detailing.
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The Troubadour Platform
• Troubadour has a structure, process and team already in place that
will allow the business to continue to reliably scale
   — Established consistent sales online and through more than sixty
wholesale accounts, including Selfridges and Harvey Nichols
in the UK, United Arrows and Isetan in Japan, Nordstrom and
Barneys in the US
   — In-house design capability with a design team that averages 14
years of experience with top luxury houses
   — 
Multiple suppliers for each aspect of production to reduce
supplier risk, improve growth flexibility, and keep costs
competitive
   — Experienced production management and quality-control team
• The Troubadour team is a mix of full-time and part -time people,
which positions the team to scale involvement where needed
during busy periods and as the business grows going forward
• The Troubadour wholesale sales network has evolved substantially
in the past 12 months. Involvement from country-specific experts
in the US, Japan, Canada, and key European markets has driven
meaningful growth in Troubadour’s wholesale business
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Leadership Team
Samuel Bail

Abel Samet

Co-founder

Co-founder

Previously worked in Lazard’s mergers
and acquisitions advisory team in London
and as an executive and board member at
MCI, the largest operator of doctors’ offices
in Canada. BA from McGill University and
Masters in Finance and Economics from
Balliol College, Oxford

Previously worked in AnaCap Financial
Partners’ private equity team and in
Lazard’s mergers and acquisitions advisory
team in London and New York. BA from
Washington University and MBA from
Harvard Business School

Samantha Jacob

Margherita Protti

Design Director

Production Director

Previously Head Designer at Anya
Hindmarch and Head of Womenswear
Accessories Design at Reiss. BA with First
Class Honours in Fashion Design from
Kingston University where she was named
most promising student of the year at
Kingston School of Fashion

Previously Head of Product Development
at Anya Hindmarch, Head of Leather
Goods Product Development at Alfred
Dunhill, and Leather Goods Brand
Manager at Vivienne Westwood. BA with
Honours in Textile Design from Central
Saint Martin’s College, London
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Leadership Team (cont’d)

Ard Heynike

Andrew Dubin

Theresa Mullen

Matthew Singer

Management and Strategy

Product Development, Production
and Distribution

Communications

Distribution & Communications

Previously advisor to senior executives in
Deutsche Bank Corporate & Investment
Bank, a Principal at Bain & Company
advising on growth strategy. Passionate
about growing design-led ventures and has
supported many high-growth businesses
globally

Previously Head of Men’s Products and
Travel Accessories at Tumi for 10 years.
More recently was Chief Merchandising
Officer and Head of Product at Cole Haan
for three years

Previously
led
marketing
and
communications at Dolce Vita (sold to
Steven Madden). Prior to this, worked at
Danny Meyer’s Union Square Hospitality
Group as Shake Shack’s Director of Brand,
Marketing and Communications

Previously Fashion Director at Neiman
Marcus and Bergdorf Goodman. Prior to
that, Fashion Director at Bloomingdale’s
and Director of the Bloomingdale’s
Private Label

James Massey

Maria Lemos

Gary Shelton

Mitsuru Miyamoto

Public Relations

Distribution and Sales

Distribution and Sales

Distribution and Sales

Managing Director of the Massey
Partnership, one of the UK’s top PR
firms for luxury and travel. Prior to
this, ten years in the PR world, worked
in communications and marketing for
LVMH and Nestlé

Founder and Head of Rainbowwave
Showroom, one of the most respected
global multibrand showrooms in the
world. Over two decades of wholesale
sales experience

Director of Menswear at Rainbowwave
Showroom. Previously UK Wholesale
Manager at Denham UK and Sales
Manager at Accent Menswear

Managing Director of Millimetre Co
Showroom in Japan. Previously Managing
Director at Isetan in Tokyo where he
worked for 12 years
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Financials Results to Date

Comments
Revenue
Wholesale
Retail
Bespoke

2013
£
11,822
35,888
12,000

2014
£
119,027
96,897
53,749

2015
£
224,313
92,607
108,205

Total Revenue

59,710

269,673

425,125

COGS
Gross Profit

(17,576)

(140,316)

(272,982)

42,134

129,357

152,143

(34,229)
(73,193)
(81,547)
(36,434)

(39,406)
(144,530)
(98,362)
(62,892)

(77,444)
(203,856)
(126,214)
(81,367)

Total Overheads

(225,403)

(345,190)

(488,882)

EBITDA

(183,269)

(215,833)

(336,739)

Overheads
Product Development Costs
Staff Costs
PR & Marketing Costs
Other Overheads

• Troubadour has invested significantly in growing the wholesale
business and this now provides a solid base of recurring revenues
• Retail sales continue to perform as the business becomes more
well known. These sales have also become increasingly global
throughout the life of the business
• The bespoke business has been a good source of additional income
with strong margins and a positive working capital cycle
• Gross profit margin has declined as wholesale has become a larger
share of revenues, but this margin is expected to stabilize and the
absolute gross profit number to continue to grow as Troubadour
generates more and more attractive business
• Overheads have grown as the business has grown, but at a much
slower rate than revenues
• While still negative, EBITDA has stabilized and EBITDA margin
continues to move in a positive direction. This trend is set to
continue

Year End, Dec 31
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Press Coverage and Online Traffic
• 
Troubadour has been the subject of strong and regular press
coverage from around the world and has had particularly impactful
coverage in the UK and US
• The brand is hitting its stride with one of the top PR firms in
London for Men’s Fashion, a compelling brand story, and eyecatching product
• Beginning in January 2016 Troubadour has been working with a
US-based PR firm to drive further awareness and sales in the US
and Canada

“Troubadour is different. It is one of the few leather-goods makers in recent
years that has managed to combine luxurious quality with contemporary style”

• The team plans to maintain or accelerate this pace of growth going
forward

Q2 ’13

Q3 ’13

Q4 ’13

Q1 ’14

“The London-designed, Italian-made
products range from a simple wallet to
a fantastically minimalist backpack, all
handcrafted in vegetable-tanned leather
with practical, unflashy details”

“Troubadour’s range of products is masculine,
but refined. The simple designs don’t distract
from the luxurious vegetable-tanned leathers”

• Since the launch of the Troubadour website (www.troubadourgoods.
com), online traffic has increased an average of 16% every three
months

Q1 ’13

“The perfect travel bag!”

“Some of the finest luggage anywhere…
They will last forever and age superbly.”

Q2 ’14

Q3 ’14

Q4 ’14

Q1 ’15

Q2 ’15

Q3 ’15

Q4 ’15

Q1 ’16
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Strong Recent Wholesale Account Growth
• 
Troubadour is now carried in many top-tier stores around the
world and the long-term potential of the recent account additions
is substantial. Nordstrom has 121 doors, United Arrows 160 doors,
Barneys 27 doors, Steven Alan 26 doors, etc. The potential to get
into additional doors on the basis of strong sell-through is highly
attractive
• Troubadour shows at four fashion trade shows (two in Europe and
two in the US) twice a year (Spring/Summer and Autumn/Winter).
In addition, Troubadour works with agents in key geographies
around the world

Troubadour Stockists by Season
+287 New
Potential Doors

+57 New
Potential Doors

60+

50
30
AW15

SS16

AW16

• In addition to the boost to sales, the new key accounts are important
for building awareness of the brand and helping to generate
additional press coverage
• As a result of strong sell-through, many existing accounts grew
their order sizes and expanded Troubadour’s presence within their
stores. For example, The Line placed an initial $4k order for SS16.
This product sold so well that in the first week they placed an inseason re-order for $6k more. After our meeting with them in Paris
The Line ordered $20k for AW16

Notable
New
Additions:

Recent Show Awards
Best of The Tents Nomination
Project Show New York
January 2016

Exporter of the Year Shortlist
UK Fashion and Textiles
May 2015

Best Accessories Nomination
Project Show Las Vegas
February 2016

Best Accessories
Project Show New York
July 2014
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Five-Year Projections

Comments
Revenue
Wholesale
Retail
Bespoke

2016
£
474,880
118,227
120,000

2017
£
839,032
401,624
180,000

2018
£
1,379,607
668,498
240,000

2019
£
1,996,775
999,167
240,000

2020
£
3,038,745
1,318,856
240,000

Total Revenue

713,107

1,420,656

2,288,106

3,235,943

4,597,601

(386,140)

(706,261)

(1,107,940)

(1,524,673)

(2,149,387)

326,967

714,395

1,180,166

1,711,270

2,448,214

COGS
Gross Profit
Overheads
Product Development Costs
Staff Costs
PR & Marketing Costs
Other Overheads

(48,000)
(246,000)
(156,000)
(120,000)

(54,000)
(282,000)
(180,000)
(240,000)

(60,000)
(386,400)
(216,000)
(276,000)

(66,000)
(529,800)
(248,400)
(318,000)

(72,000)
(726,000)
(285,600)
(366,000)

Total Overheads

(570,000)

(756,000)

(938,400)

(1,162,200)

(1,449,600)

EBITDA
  EBITDA Margin

(243,033)

(41,605)

241,766

549,070

998,614

n.m

n.m

11%

17%

22%
Year End, Dec 31

• Revenue growth is expected to be driven by
growth in the number of wholesale accounts
and in the opening of Troubadour own stores in
2017 and 2019
• Gross profit margin is expected to grow from
46% to 53% over the forecast period driven by
improved cost of production per unit from scale
• Overheads are expected to grow as the business
grows, but Troubadour will continue to benefit
from economies of scale as it gets larger. We
have already experienced the beginnings of this
• EBITDA margins are expected to reach 22%
by 2020 with room to improve further towards
industry comparables of 25-30% in the years
beyond the forecast period
• New cash raised will be used to fund additional
growth opportunities
   — Approximately half of the funds raised will
be used to drive growth through trade shows
and additional sales travel
   — The other half of the cash will be used to
fund working capital requirements that arise
from the forecast growth plan
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Investment
• £990k has been invested in the business’s growth to date. £660k
was invested in 2013 and £330k was invested in 2015 (both rounds
EIS eligible)
• Pembroke VCT has participated in both investment rounds and
has been a fantastic partner throughout Troubadour’s growth
journey thus far
• The team is now raising an additional £300k to £500k to fund the
growth of online retail and wholesale working capital to get the
business to cash flow breakeven
• New common equity shares will be issued as part of this investment
round and the shares will be EIS eligible in the UK
• Several existing investors have already committed to participate
and Troubadour is accepting select new investors for this round as
well
• We are excited about the prospect of meeting you and sharing
more information
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Next Steps
•

Indication of interest

•

Follow-up conversation and Q&A

•

Investments through the Asset Match platform

Contacts
Samuel Bail
samuel.bail@troubadourgoods.com
Abel Samet
abel.samet@troubadourgoods.com
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Disclaimer
This online presentation (the “Presentation”) is provided on a strictly private and confidential
basis for information purposes only. By attending or reading this Presentation, you will be
deemed to have agreed to the obligations and restrictions set out below.
Without the express prior written consent of the Company, the Presentation and any
information contained within it may not be (i) reproduced (in whole or in part), (ii) copied at
any time, (iii) used for any purpose other than your evaluation of the Company or (iv) provided
to any other person, except your employees and advisors with a need to know who are advised
of the confidentiality of the information.
This Presentation does not constitute or form part of, and should not be construed as, an offer,
invitation or inducement to purchase or subscribe for securities nor shall it or any part of it form
the basis of, or be relied on in connection with, any contract or commitment whatsoever. This
Presentation does not constitute either advice or a recommendation regarding any securities.
The communication of this Presentation is restricted by law; it is not intended for distribution
to, or use by any person in, any jurisdiction where such distribution or use would be contrary
to local law or regulation.
This communication is exempt from the restriction in section 21 of the Financial Services
and Markets Act 2000 on the communication of invitations and inducements to engage in
investment activity on the grounds that this Presentation is being directed only at (a) persons
outside the United Kingdom, (b) existing holders of securities of the Company who fall within
Article 43 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “Order”), (c) persons who have professional experience in matters relating to investments
who fall within Article 19 of the Order or (d) high net worth companies and other persons to
whom it may be lawfully communicated, falling within Article 49 of the Order or otherwise.
Neither the United States Securities and Exchange Commission (“SEC”) nor any securities
regulatory body of any state or other jurisdiction of the United States of America, nor any
securities regulatory body of any other country or subdivision thereof, has passed on the
accuracy or adequacy of the contents of the Presentation. Any representation to the contrary is
unlawful. This Presentation is directed only at, and may only be communicated to, (i) persons
that are outside of the United States within the meaning of Regulation S under the US Securities
Act of 1933, as amended (the “US Securities Act”) or (ii) inside the United States to persons
that are either “qualified institutional buyers” within the meaning of Rule 144A under the US
Securities Act or “accredited investors” as defined in Regulation D under the US Securities Act.

No representations or warranties, express or implied are given in, or in respect of, this
Presentation. To the fullest extent permitted by law in no circumstances will the Company, or
any of its respective subsidiaries, shareholders, affiliates, representatives, partners, directors,
officers, employees, advisers or agents be responsible or liable for any direct, indirect
or consequential loss or loss of profit arising from the use of this Presentation, its contents
(including the internal economic models), its omissions, reliance on the information contained
within it, or on opinions communicated in relation thereto or otherwise arising in connection
therewith. The information contained in this Presentation has not been independently verified.
Recipients of this Presentation are not to construe its contents, or any prior or subsequent
communications from or with the Company or its representatives as investment, legal or tax
advice. In addition, this Presentation does not purport to be all-inclusive or to contain all of
the information that may be required to make a full analysis of the Company. Recipients of
this Presentation should each make their own evaluation of the Company and of the relevance
and adequacy of the information and should make such other investigations as they deem
necessary.
This Presentation contains illustrative returns, projections, estimates and beliefs and similar
information (“Forward Looking Information”). Forward Looking Information is subject to
inherent uncertainties and qualifications and is based on numerous assumptions, in each
case whether or not identified in the Presentation. Forward Looking Information is provided
for illustrative purposes only and is not intended to serve as, and must not be relied on by
any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or
probability. Nothing in this Presentation should be construed as a profit forecast. Actual events
and circumstances are difficult or impossible to predict and will differ from assumptions. Many
actual events and circumstances are beyond the control of the Company. Some important
factors that could cause actual results to differ materially from those in any Forward Looking
Information could include changes in domestic and foreign business, market, financial,
political and legal conditions. There can be no assurance that any particular Forward Looking
Information will be realised, and the performance of the Company may be materially and
adversely different from the Forward Looking Information. The Forward Looking Information
speaks only as of the date of this Presentation. The Company expressly disclaims any obligation
or undertaking to release any updates or revisions to any Forward Looking Information to
reflect any change in the Company’s expectations with regard thereto or any changes in events,
conditions or circumstances on which any Forward Looking Information is based. Accordingly,
undue reliance should not be placed on any such Forward Looking information.
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