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PerchPerchèè fare fare ilil Business Plan Business Plan 

CosCos’è’è ilil Business PlanBusiness Plan

Come fare Come fare ilil business planbusiness plan
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Il Business Plan Il Business Plan èè indispensabileindispensabile

TrovatoTrovato ll’’idea/opportunitidea/opportunitàà bisognabisogna avereavere la la ““pazienzapazienza”” didi
guardarciguardarci dentrodentro prima prima didi passarepassare allall’’azioneazione

Fare Fare ilil business plan non business plan non garantiscegarantisce ilil successosuccesso ma non ma non 
prepararloprepararlo aumentaaumenta la la probabilitprobabilitàà didi insuccessoinsuccesso

Fare Fare ilil business plan non business plan non èè attivitattivitàà ““attraenteattraente””, , richiederichiede
tempo, tempo, duroduro lavorolavoro, , analisianalisi,,……

NelNel business plan business plan ll’’inspirazioneinspirazione/ la fantasia / la fantasia sisi incontraincontra con con 
la la realtrealtàà/i/i fattifatti
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IdeatoreIdeatore o o imprenditoreimprenditore ? ? 

EE’’ ll’’imprenditoreimprenditore cheche preparaprepara e e scrivescrive ilil business planbusiness plan

Se Se sisi pensapensa didi delegaredelegare ilil business plan business plan sisi dovrebbedovrebbe
pensarepensare didi delegaredelegare ancheanche lo start uplo start up

Se Se sisi èè ilil tipotipo ““ho ho unun’’ideaidea”” sisi ha ha pipiùù probabilitprobabilitàà didi
ottenereottenere un un ritornoritorno vendendovendendo ll’’ idea a chi idea a chi ssàà pianificarepianificare, , 
crearecreare e e gestiregestire lo start up  lo start up  
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PerchPerchèè fare fare ilil Business PlanBusiness Plan

MettereMettere a a fuocofuoco ll’’ideaidea, , analizzareanalizzare business in business in prospettivaprospettiva e e prepararsiprepararsi allall’’azioneazione

IdentificareIdentificare driver per driver per crearecreare valorevalore (come (come acquisireacquisire clienticlienti/fare /fare soldisoldi))

DefinireDefinire ilil modellomodello didi business, la business, la strategiastrategia competitivacompetitiva eded ilil piano piano operativooperativo

DeterminareDeterminare ilil fabbisognofabbisogno finanziariofinanziario finofino al al raggiungimentoraggiungimento del BEP del BEP 

AnalizzareAnalizzare i i rischirischi, fare , fare analisianalisi sensitivitsensitivitàà, , prevedereprevedere possibilipossibili contromisurecontromisure

StimareStimare ilil ritornoritorno sulsul capitalecapitale, , raccogliereraccogliere fondi/convincerefondi/convincere gligli investitoriinvestitori

DerivareDerivare ilil budget e budget e ilil sistemasistema didi controllocontrollo deidei risultatirisultati raggiuntiraggiunti
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AgendaAgenda

PerchPerchèè fare fare ilil Business Plan Business Plan 

CosCos’è’è ilil Business PlanBusiness Plan

Come fare Come fare ilil business planbusiness plan
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I I paradossiparadossi del Business Plan del Business Plan 

EsaustivoEsaustivo ma non al ma non al puntopunto dada frenarefrenare ilil lanciolancio (80/20)(80/20)

LungoLungo per per approndireapprondire tuttetutte le le criticitcriticitàà ’’ ma non ma non troppotroppo

FocalizzatoFocalizzato per per esplicitareesplicitare ll’’ideaidea ma ma flessibileflessibile per per essereessere
modificatomodificato a start up a start up avviataavviata

Piano Piano didi azioneazione per per ll’’imprenditoreimprenditore ma ma ancheanche ilil
documentodocumento per per rispondererispondere aiai quesitiquesiti deglidegli stakeholder stakeholder 
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ComponentiComponenti didi un Business Planun Business Plan

DOCUMENTI DI PRESENTAZIONEDOCUMENTI DI PRESENTAZIONE

DocumentoDocumento didi presentazionepresentazione completocompleto ((eses. . PptPpt didi
50/60 pagine/1h)50/60 pagine/1h)

One2One presentation (.One2One presentation (.pptppt didi 10/15 pagine/20 10/15 pagine/20 
minutiminuti))

Executive Summary (.doc 1/2 pagine/10 Executive Summary (.doc 1/2 pagine/10 minutiminuti))

Elevator pitch (.doc Elevator pitch (.doc didi 10/15 linee/2 10/15 linee/2 minutiminuti))
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CosCos’è’è ilil Business Plan (continua)Business Plan (continua)
MODELLO ECONOMICO/FINANZIARIO (.MODELLO ECONOMICO/FINANZIARIO (.xlsxls, 10, 10--15 15 foglifogli))

SintesiSintesi del Piano  del Piano  

PrevisionePrevisione didi ContoConto EconomicoEconomico/Cash Flow//Cash Flow/StatoStato PatrimonialePatrimoniale

Piano Piano deglidegli investimentiinvestimenti e e ilil fabbisognofabbisogno per fully funded planper fully funded plan

StrutturaStruttura del del capitalecapitale: equity : equity vsvs debitodebito

AnalisiAnalisi didi SensitivitySensitivity

IpotesiIpotesi del business plandel business plan
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AgendaAgenda

PerchPerchèè fare fare ilil Business Plan Business Plan 

CosCos’è’è ilil Business PlanBusiness Plan

Come fare Come fare ilil business planbusiness plan
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Il Il contenutocontenuto del business plandel business plan

ProposedProposed transactiontransaction and and rationalerationale
Company Company profileprofile and business and business propositionspropositions
Market Market opportunityopportunity
Competitive landscapeCompetitive landscape
OperationOperation strategystrategy and business and business descriptiondescription
Activities and resultsActivities and results
Competitive advantagesCompetitive advantages
Financials projectionsFinancials projections
Evaluation of risksEvaluation of risks
Exit strategyExit strategy
Investments highlightsInvestments highlights
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DescrizioneDescrizione delldell’’operazioneoperazione propostaproposta

ISSUER

FACILITY
AMOUNT

TYPE OF 
FACILITY

DRAWNING

MATURITY/
REPAYMENT

INTEREST

•XYZ S.r.l. 

•Euro Million

•Preferred equity

•Two tranches

•Option to convert into common stock at a conversion rate to be determined  based on 
a pre-conversion equity value, variable as a function of the value of the new incentives

CONVERSION
OPTION

EXAMPLEEXAMPLE
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I I temitemi dada analizzare/comunicareanalizzare/comunicare
nelnel business planbusiness plan

ProposedProposed transactiontransaction and and rationalerationale
Company Company profileprofile and business and business propositionspropositions
Market Market opportunityopportunity
Competitive landscapeCompetitive landscape
OperationOperation strategystrategy and business and business descriptiondescription
Activities and resultsActivities and results
Competitive advantagesCompetitive advantages
Financials projectionsFinancials projections
Evaluation of risksEvaluation of risks
Exit strategyExit strategy
Investments highlightsInvestments highlights
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IstantaneaIstantanea didi XYZXYZ

XYZ S.p.A.XYZ S.p.A.XYZ S.p.A.

Società
A Srl

Società
A Srl Ramo BRamo B

100%100% 80%80% 100%100%

Group StructureGroup StructureGroup Structure

OwnershipOwnershipOwnership

Key facts about XYZKey facts about XYZKey facts about XYZ

Azionista A 
47%

Azionista B 
21%

Azionista C
12%

Funded in year____.

First _____licensed by_______,

Acquired first important customers 
in key target segments 
(ex.________).

Partnership with 
_______________for co-marketing/ 
distribution

# people employed and a wide 
network of primary external partners.

Active member of national industry
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Il Management TeamIl Management Team

____________________ Chairman & CEOChairman & CEO XYZ XYZ –– Telecom PracticeTelecom Practice

___________ ___________ CFOCFO XYZ XYZ –– CFOCFO
ABCABC–– International FinanceInternational Finance
ZXY ZXY –– Commercial Banking AreaCommercial Banking Area

____________________ Operation  ManagerOperation  Manager ABC ABC –– Responsible for Responsible for FiberFiber
Optic Network RolloutOptic Network Rollout
LHILHI-- Design and Technical ManagerDesign and Technical Manager

________________Sales/Marketing Manager     ____________________________________Sales/Marketing Manager     ______________________________

NameNameName Position in XYZtPosition in Position in XYZtXYZt Previous ExperiencePrevious ExperiencePrevious Experience Present 
Today

Present Present 
TodayToday

EXAMPLEEXAMPLE
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CosCos’è’è/come /come funzionafunziona

1- - small transceiver
hidden in car)

4- radio direction finder
installed in police car, 
elicopter to locate and 
track 

2- contain veichle
identification numbers
and control sector
transmitter) 

3- broadcast activation, 
speed up, deactivation
commands

TARGA : 
WDBG
MARCA: 
BMW ANNO : 
2001
COLORE: 
Grigio

1) A car get stolen
6) Police car locate precisely and 
follow car until recovery

2) Car owner declares the 
veichles “stolen” to the 
Police

3) ___identifies vehicle and 
command to activate vehicle
unit

5) ____identify the 
area where car is
located in the 
network

4) ___in the car trasmit signal

EXAMPLEEXAMPLE



Workshop Mindthe BridgeWorkshop Mindthe Bridge

Slide Slide 1616

17/04/2008 17/04/2008 
11:4511:45

La La VisioneVisione e e strategiastrategia didi business business 

Target Target SMEsSMEs, a segment underserved by incumbent operator and with , a segment underserved by incumbent operator and with 
tremendous growth potentialtremendous growth potential

Focus initially on 15 Focus initially on 15 ““primaryprimary”” cities and business districts with high cities and business districts with high 
business densitybusiness density

Connect customers directly becoming a Connect customers directly becoming a ““oneone--stopstop--shopshop”” provider of provider of 
telecom services and hosted applicationstelecom services and hosted applications

Take advantage of the booming demand for broadband, ASP and otheTake advantage of the booming demand for broadband, ASP and other r 
valuevalue--added servicesadded services

Become a premiere “one stop shop” provider of broadband transport services and 
value added content & applications to SME’s in Italy

Become a premiere Become a premiere ““one stop shopone stop shop”” provider of broadband transport services and provider of broadband transport services and 
value added content & applications to SMEvalue added content & applications to SME’’s in Italys in Italy

EXAMPLEEXAMPLE
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I I temitemi dada analizzare/comunicareanalizzare/comunicare
nelnel business planbusiness plan

ProposedProposed transactiontransaction and and rationalerationale

Company Company profileprofile and business and business propositionspropositions

Market Market opportunityopportunity

Competitive landscapeCompetitive landscape

OperationOperation strategystrategy and business and business descriptiondescription

Activities and resultsActivities and results

Competitive advantagesCompetitive advantages

Financials projectionsFinancials projections

Evaluation of risksEvaluation of risks

Exit strategyExit strategy

Investments highlightsInvestments highlights



Workshop Mindthe BridgeWorkshop Mindthe Bridge

Slide Slide 1818

17/04/2008 17/04/2008 
11:4511:45

OpportunitOpportunitàà didi mercatomercato

Liberalized in 1998, still largely Liberalized in 1998, still largely 
dominated by Telecom Italiadominated by Telecom Italia

44thth biggest telecom market in biggest telecom market in 
Europe (Europe (€€26bn, end 1998)26bn, end 1998)

Fast growing segments will be Fast growing segments will be 
Data, Internet, VASData, Internet, VAS

14,5
20,2

4,0

16,5

12,1

0,9

2000 2009

EU
R

O
 B

IL
LI

O
N

Voice Data/Internet VAS/ASP

Attractive Italian Telecom Market ….Attractive Italian Telecom Market Attractive Italian Telecom Market …….. …. With Great Opportunities in Next 
Generation Services

……. With Great Opportunities in Next . With Great Opportunities in Next 
Generation ServicesGeneration Services

Italian Fixed Telecom MarketItalian Fixed Telecom Market

+33%

+17%

+4%

48,9

19,4

(b)

CAGRCAGRCAGR

+11%

(b)

EXAMPLEEXAMPLE
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Concentrato in 5 grandi cittConcentrato in 5 grandi cittàà da cui si da cui si 
pensa di partirepensa di partire

Yearly stolen veichles and recovery rate
(Number of theft, percentage of recovery)
YearlyYearly stolenstolen veichlesveichles and and recoveryrecovery raterate
((NumberNumber of of thefttheft, , percentagepercentage of of recoveryrecovery))

44,1%

17,3%

14,2%

13,1%

6,4%4,9%

Rest of 
Italy

Rome

Neaple
s

Milan

TurinBari

Thefts
concentrated
in 5 big cities
(over 55% of 

total)

Thefts
concentrated
in 5 big cities
(over 55% of 

total)

100%= 211.208

EXAMPLEEXAMPLE
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I I temitemi dada analizzare/comunicareanalizzare/comunicare
nelnel business planbusiness plan

ProposedProposed transactiontransaction and and rationalerationale
Company Company profileprofile and business and business propositionspropositions
Market Market opportunityopportunity
Competitive landscapeCompetitive landscape
OperationOperation strategystrategy and business and business descriptiondescription
Activities and resultsActivities and results
Competitive advantagesCompetitive advantages
Financials projectionsFinancials projections
Evaluation of risksEvaluation of risks
Exit strategyExit strategy
Investments highlightsInvestments highlights
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IntensitIntensitàà competitivacompetitiva limitatalimitata dove dove 
XYZ XYZ èè focalizzatafocalizzata

Service Provider/reseller
(via Interconnection/Leased Lines)

Service Provider/resellerService Provider/reseller
(via Interconnection/Leased Lines)(via Interconnection/Leased Lines)BackboneBackboneBackbone

Local LoopLocal LoopLocal Loop

MobileMobileMobileCLECCLECCLEC

Corporations/ 
Large Businesses

Corporations/ Corporations/ 
Large BusinessesLarge Businesses

COLT (3 cities)COLT (3 cities)

KPN QWEST (2 cities)KPN QWEST (2 cities)

AlbacomAlbacom (2 cities)(2 cities)

MCI MCI WorldcomWorldcom (1 city)(1 city)
TIMTIM

OmnitelOmnitel

WindWind

BluBlu

Wind/Wind/InfostradaInfostrada

Albacom/BasictelAlbacom/Basictel

AutostradeAutostrade TLCTLC

EE--VViaia

EdisoEdisonnteltel

Interoute/I21Interoute/I21

Global CrossingGlobal Crossing

GTSGTS

AlbacomAlbacom

UnisourceUnisource

WindWind

XYZXYZ (11 cities)(11 cities)
Grapes (6 cities)Grapes (6 cities)

KastKast Telecom ?Telecom ?

XYZXYZ
RSL ComRSL Com

MCI MCI WorldcomWorldcom

AtlanetAtlanet

SwisscomSwisscom

GTSGTS

Small & Medium 
Businesses

Small & Medium Small & Medium 
BusinessesBusinesses

e.Be.Biscomiscom

Wind/Wind/InfostradaInfostrada

InfostradaInfostrada

Tele2Tele2

WindWind

TiscaliTiscali

ResidentialResidentialResidential

Focused on one market (Italy) and one segment (Focused on one market (Italy) and one segment (SMEsSMEs))
Advanced implementation in 2Advanced implementation in 2ndnd tier citiestier cities
Content and applications through ASP with AC  Content and applications through ASP with AC  
Detailed and comprehensive project for network rollDetailed and comprehensive project for network roll--out in 15 citiesout in 15 cities

Company’s unique competitive position due to 
its focused local strategy

CompanyCompany’’s unique competitive position due to s unique competitive position due to 
its focused local strategyits focused local strategy

IndustryIndustry valuevalue chainchain

CustomerCustomer
segmentsegment

EXAMPLEEXAMPLE
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MercatoMercato frammentatoframmentato e e ilil leader leader 
perdeperde quote quote 

* About 16 players in the market

2000 2003

30%40%

60%

100%=20.000

100%=50.000

70%

ABC

OTHERS*

Cagr=35%p.a
•ABC image has been 
deteriorating because of poor 
performance of its system

•Increasing number of ABC 
customers (a park of 
~125.000 subs.) are 
cancelling  service.  

•Dealers are not pushing to 
sell ABC  because is 
invasive/difficult to install 
and create after sale 
problems

EXAMPLEEXAMPLE
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I I temitemi dada analizzare/comunicareanalizzare/comunicare
nelnel business planbusiness plan

ProposedProposed transactiontransaction and and rationalerationale
Company Company profileprofile and business and business propositionspropositions
Market Market opportunityopportunity
Competitive landscapeCompetitive landscape
OperationOperation strategystrategy and business and business descriptiondescription
Activities and resultsActivities and results
Competitive advantagesCompetitive advantages
Financials projectionsFinancials projections
Evaluation of risksEvaluation of risks
Exit strategyExit strategy
Investments highlightsInvestments highlights



Workshop Mindthe BridgeWorkshop Mindthe Bridge

Slide Slide 2424

17/04/2008 17/04/2008 
11:4511:45

LL’’architettura del sistema  architettura del sistema  

Office LAN(s)
Application & 
server

EXAMPLEEXAMPLE
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Il Il modellomodello didi business business didi XYZ  XYZ  

••Invest in equipments at the customer siteInvest in equipments at the customer site

••Manage all processesManage all processes

••Feed Feed ““systemsystem”” with own inputwith own input

••Provide service at discount rates as well as value added serviceProvide service at discount rates as well as value added servicess

••Work in parallel with existing systems/suppliersWork in parallel with existing systems/suppliers

EXAMPLEEXAMPLE
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LL’’offertaofferta didi XYZ e XYZ e ilil pricingpricing

Offerta

SERVIZI OFFERTI
•Fornitura di:
- servizio A
- Servizio B 

•Servizio C

•Servizio D ovvero produzione del  
servizio mancante in loco

PREZZI/CONDIZIONI 

Sconto fino al 15%* sul prezzo medio di
mercato
•Sconto del 5% per i clienti fascia A. 
Nessuno sconto per gli altri clienti.
•I prezzi variano secondo le variazioni
degli indici tariffari stabiliti da Autorità
•Servizio C inclusa nel prezzo ove
richiesta
•Servizio D fornito con sconto del 5% 

Impegni
contrattuali

•Durata
•Vincolo di mancato utilizzo

•Rescissione anticipata/penali

•Impegni del cliente

•5 anni rinnovabile di 3 in 3
•Cliente garantisce consumi minimi, se 
consumi < Z% XYZ puo’ rescindere.
•XYZ e cliente possono rescindere
pagando una penale.
•Il cliente deve consentire l’accesso

EXAMPLEEXAMPLE
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Il Il sistemasistema offreoffre beneficibenefici economicieconomici al al 
clientecliente e e marginimargini attraentiattraenti per  XYZper  XYZ

BEFORE TODAY WITH XYZ

X cost

____
___

____

XYZ
margin**

XYZ 
total costs

B 
costs***

Total cost
before

Customer
Benefit

XYZ
costs

Ammorti
- zation

Incentive*C cost
with third
party

A 
costs

Total cost
with
XYZ

Variable 
costs 

(maintenance, 
insurance)

___

EXAMPLEEXAMPLE
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BeneficiBenefici per i per i clienticlienti non solo non solo 
economicieconomici

Availability/
Security

Image •Provision of “clean” service 

Saving •5-10% savings
•Zero investment/risk

•System configuration in parallel with traditional suppliers

•Management in full service by XYZ technicians from the remote 
control center

Semplicity

EXAMPLEEXAMPLE
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B2C/SME/Emp’ee

QualiQuali canalicanali distributividistributivi sfruttaresfruttare

DIRECT‘Affinity’ Marketing 
partners
e.g. Customer Databases 
INSURANCE, Banks, 
Credit Cards, Mobile 
Phones, Membership 
Groups

Affiliates
e.g. POLICE, 
Security, Jewellery, 
Golf, Caravan, Sailing, 
etc

B2C/SME/Emp’ee B2C/SME

On-line Affiliates
Affiliate Partner 
schemes, SEO, 
Directories, Links 
etc 

B2C/SME

‘Super’ Affiliates 
e.g. BADA, LAPADA, 
NAG etc

Wholesale
e.g. OEM 
deals

Work-site 
marketing
e.g. Emp’ee
schemes

Retail 
e.g. Retail 
Chains

Franchise 
Network/
Sales 
Agency
e.g. by 
Territory/by 
sector

B2C/SME B2C B2C/SME B2C/SME

On-line
WEBSITE 
SHOP

Off-line
1.DRTV
2.PRESS
3.DIRECT MAIL
4.TELEPHONE

1 2 3 4 5 6 7

EXAMPLEEXAMPLE
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DealersDealers ABC sono il canale piABC sono il canale piùù efficaceefficace

Dealer strategy

Dealers

10%
1%

100%=2.285 dealers ~2.250.000 units sold

90%

New unit sold 

Dealer channel

99%

•Focus on mid to high 
volume/multibrand dealers

•Offer dealers growing new 
business and gross margins  
(~25% made up by Euro 200 
per unit to the dealer + Euro 
25 per unit to dealer saleforce
+  margin on 1/2 hour 
installation ) to complement 
for expected loss in gross 
margin on new unit sales

• Installation through dealer 
mechanical service with 
company support if required 

• Purchasing decision when 
perception of potential  
economic loss is high (new 
unit sale)

•Low cost per contact: a small 
direct sales force required to 
acquire/serve dealer channel

• Installation can take place 
before new unit delivery 
during final testing and 
preparation 

•Dealers need to gain 
additional profitability 
because gross margin on unit 
sales are declining from ca 
20% to 4-5%
•Accessories have become an 
important contributor to 
dealers’ profit

Rationale EXAMPLEEXAMPLE
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Roll out Roll out delldell’’investimentoinvestimento in in fasifasi

PHASED PHASED 
EXPANSIOEXPANSIO
N PLANN PLAN

Geographical area Geographical area 
targeted targeted 

Estimated size of Estimated size of 
new sale market new sale market 

(cumulative)(cumulative)

Year 1 Year 1 Milan/Rome ProvinceMilan/Rome Province ~ 530.000~ 530.000

Year 2Year 2 TurinTurin-- Venice ValleyVenice Valley ~880.000~880.000

Year 3 & 4Year 3 & 4

TyrrenianTyrrenian Coast + Coast + 
NeaplesNeaples / Adriatic / Adriatic 
Coast+ BariCoast+ Bari >1.300.000>1.300.000

• STARTING IN 
MILAN/ ROME, 
THE LARGEST  
MARKET FOR 
POPULATION 
DENSITY, 
HIGHEST 
NUMBER OF 
NEW SALES 

•THEN EXPAND 
INTO OTHER 
MAJOR 20 
PROVINCES TO 
COVER 60/70% 
OF THE MARKET 
AND ABOUT 90% 
OF POPULATION
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OpportunitaOpportunita’’ didi espansioneespansione allall’’esteroestero
in in futurofuturo

Clienti target

Italia Olanda

~ 300

~1.500

U.K. Giappone

~1.000

~5.000

L’Italia e’ un 
possibile
trampolino di
lancio per la 
successiva
espansione su altri
mercati UE

EXAMPLEEXAMPLE
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I I temitemi dada analizzare/comunicareanalizzare/comunicare
nelnel business planbusiness plan

ProposedProposed transactiontransaction and and rationalerationale
Company Company profileprofile and business and business propositionspropositions
Market Market opportunityopportunity
Competitive landscapeCompetitive landscape
OperationOperation strategystrategy and business and business descriptiondescription
Activities and resultsActivities and results
Competitive advantagesCompetitive advantages
Financials projectionsFinancials projections
Evaluation of risksEvaluation of risks
Exit strategyExit strategy
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I I risultatirisultati raggiuntiraggiunti ad ad oggioggi

Marketing/
commercial

Operations/ 
customer 
service

Regulatory
and  P.A. 
relationship

Organization/
partnership

Activities/results

•Defined and standardized authorization procedures 
•Finalized procedures to access incentive 
•Obtained regional investment subsidies

•Signed agreement with ABC for provisioning and maintenance services at fixed costs
•Installed N  systems with over XZZ hours of operation “non stop”
•Developed  know how/ procedures for setting, guiding and monitoring system from the 
centralized remote control center

•Mapped key customer segments and defined optimal customer profile 
•Developed routine to valuate installations’ attractiveness and customer benefits 
•Finalized innovative contractual documentation  
•Signed contracts with first prestigious multinational group 
•Numerous commercial negotiations underway 

•Hired eight people to start commercial activities 
•Agreements with XYZ for co-marketing/distribution activities, preferential sourcing and 
technological exchange. Negotiations underway with ABC
•Agreement with ABC for joint development

EXAMPLEEXAMPLE
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XYZ XYZ controllacontrolla direttamentedirettamente solo le solo le 
competenzecompetenze chiavechiave

Technology/Purchases Marketing and
commercial

Customer Care
and operations 

•Scouting/busine
ss development
•Purchasing/  
provisioning of 
components

•Customer segmentation 
and mapping 
•Commercial offer and 
pricing definition 
•Sales management and 
evaluation of 
installations’
attractiveness
•Communication

•Development of standardize 
approach 
•System management application
•Installation:
-budgeting and planning
-project management
-supervision at customer site 
•Management and maintenance:
-setting and guiding by remote 
-monitoring

“Make” / 
Internal 
personell

“Buy”/
Outsorce

to
third party

•Engineering 
and planning 

•Development of 
indirect channel

•Maintenance/direct 
interventions at the 
customer sites 
•Billing system 

Regulatory
and PA 

relationship

•Contract and legal 
procedures
•Authorization 
•Solution of 
regulatory and 
fiscal issues 
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Il Il numeronumero delledelle risorserisorse scalabilescalabile in in 
funzionefunzione deidei clienticlienti acquisitiacquisiti

2008 2009

Staff

2010

8

10

1
5

20
27

2011 2012

31

2013

20%

40%

40%

Commerciale
/marketing

Tecnici/
Operations

Numero di persone

•Numero clienti
acquisiti

150 25o25 350 450 500

EXAMPLEEXAMPLE
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E E ffàà outsorcingoutsorcing delledelle rimanentirimanenti attivitattivitàà

ACB

ABC

XYZ 
BBC 
ZZC

A & CO.

Remote control system

System to facilitate  
installation 

Co-marketing/distribution
and preferred provisioning 

Technology/engineering/maintenance

Partnership focus Partners

EXAMPLEEXAMPLE
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Il sistema XYZ appare estremamente Il sistema XYZ appare estremamente 
competitivo rispetto a concorrenzacompetitivo rispetto a concorrenza

- =               +

Comparison of proposed system vs market leader system

FEATURES RATIONALE

PRICE

INSURANCE 
DISCOUNTS

PRODUCT SIZE/ 
INVASIVITY

PRODUCT AD ON/ V.A. 
FEATURES

TECHNOLOGY 
PERFORMANCE

SUBSCRIPTION OPTION

SERVICE RECOVERY 
GUARANTEE

SERVICE EASY OF USE

ATTRACTIVENESS FOR 
CAR DEALER

LEVEL OF PERFORMANCE

•EURO 350-500 system vs ABC  1.000. Pay back of 12/18 months.
•Hw is smaller and can be hidden in more than 20 sites and it is easy 
to install (avg 1 h) vs ABC system can be spotted from the outside 
and it is complicated to install (3/4 hours)  

•ABC, system  can offer other features embedded in the system 
(alarm, block, panic buttom….)

•ABC system can be block (ex. exclusion of antenna, load in 
container, box, under ground garage, between high rise building,
network jamming) while radio system could be block only with 
complex precautious (under long tunnel,..) 
•Offer both annual and lifetime subscrition option  

•Initially insurance provides same discounts. Likely higher recovery 
rate could demand extra discounts in the future
•Offer to pay back the system if car stolen is not recovered within 48 
h. Direct integration with law enforcement agencies provide 
additional level of security/credibility and ensure recovery Low
operating cost; system become active only when unit is reported 

•Dealer can sell system when consumer sensitivity to value loss is 
higher vs points of assistance that meet consumers in the after market

EXAMPLEEXAMPLE
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Il piano in Il piano in sintesisintesi

(*)     EBIT-CASH TAXES
(**)   NOPAT+AMORTIZATION/DEPRECIATION
(***)  OPERATING CASH FLOW-TOTAL INVESTMENTS
(****) NOPAT/ TOTAL NET INVESTED CAPITAL  

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

CONTRACTS SIGNED N. 8                 15               25            35            45             50              55             55              60               60             60              
CUMULATIVE CONTRACTS N. 8                 23               48            83            128           178            233            288            348             408            468            
ESTIMATED MARKET PENETRATION % 0,2% 0,6% 1,3% 2% 4% 5% 6% 8% 10% 11% 13%

TOTAL REVENUES Mln Euro 0,4              1,9              4,3           8,3           14,0          21,2           29,3           38,0           46,9            56,0           65,0           

EBITDA Mln Euro -0,3 0,0 0,7 1,9 3,7 6,4 9,4 13,0 16,5 20,1 23,6

NOPAT(*) Mln Euro -0,5 -0,4 -0,1 0,5 1,5 3,3 4,4 6,1 7,7 9,2 10,7

OPERATING CASH FLOW(**) Mln Euro -0,3 -0,0 0,6 1,8 3,5 6,0 8,0 10,6 13,2 15,7 18,0

TOTAL INVESTMENTS Mln Euro 1,8 2,0 3,8 5,6 7,4 8,6 9,4 9,8 10,3 10,5 10,4

UNLEVERED FREE CASH FLOW(***) Mln Euro -2,1 -2,0 -3,2 -3,8 -3,9 -2,6 -1,4 0,8 2,9 5,2 7,6

RETURN ON INVESTED CAPITAL(****) % -28% -11% -2% 5% 9% 15% 16% 18% 20% 22% 23%

EXAMPLEEXAMPLE
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Piano Piano didi investimentiinvestimenti, , fabbisognofabbisogno e e 
fontifonti didi fondifondi

CAPEX PLAN DRIVEN BY NUMBER OF 
INSTALLATIONS

FINANCING PLAN ASSUMING LEASING FINANCING OF 
ALL EQUIPMENTS INSTALLED

EQUIPMENT
- Machines e 
components

INSTALLATION

* Includes interest leasing expenses 

Cumulative capex
_______

100= ~ Euro ____Mln

______%

80%

0

10

20

30

40

2006 2007 2008 2009 2010 2011

M
ili

on
i

Cumulative capex ~E____m Peak funding* ~E___m 
Equity ~E__m Debt/Leasing  ~E___m

______%______%

EXAMPLEEXAMPLE
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CapitaleCapitale necessarionecessario e BEPe BEP

€€1Mln required to finance:1Mln required to finance:

Year 1   Loss   (Year 1   Loss   (€€700K)    700K)    --70%70%

Year 2   Profit  Year 2   Profit  €€1,116K    111.67%1,116K    111.67%

Year 3   Profit  Year 3   Profit  €€2,208K    220.86% 2,208K    220.86% 
Cashflow

-2000.00 

-1500.00 

-1000.00 

-500.00 

0.00

500.00

1000.00

1500.00

2000.00

2500.00

3000.00

3500.00

4000.00

4500.00

5000.00

5500.00

6000.00

6500.00

7000.00

7500.00

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59

Months

£'
s 

00
0'

s

Series1

Breakeven after 22 months. Cash positive after 23 
months.

EXAMPLEEXAMPLE
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UlterioriUlteriori opportunitopportunitàà didi crescitacrescita

Bundling ASP services with provision of voice and data services Bundling ASP services with provision of voice and data services to to SMEsSMEs

JV with ABC (XYZ a service bureau for IT systems, ASP solutions JV with ABC (XYZ a service bureau for IT systems, ASP solutions and development of eand development of e--
commerce platforms)commerce platforms)

Offer integrated fixedOffer integrated fixed--mobile services, focusing on data opportunities (2.5G mobile services, focusing on data opportunities (2.5G –– 3G)3G)

Member of ABC which may bid for one of the five UMTS licenses toMember of ABC which may bid for one of the five UMTS licenses to be auctioned later this be auctioned later this 
year by the Italian Governmentyear by the Italian Government

ABC will be able to provide access to its ABC will be able to provide access to its MANsMANs through wireless loops, once available, thus through wireless loops, once available, thus 
increasing the reach of its local networksincreasing the reach of its local networks

Attractive connection method, with lower costs vs. last drop, toAttractive connection method, with lower costs vs. last drop, to be used selectively be used selectively 
particularly offparticularly off--MANMAN

ASPASPASP

UMTSUMTSUMTS

WLLWLLWLL

DSLDSLDSL

Data 
Centers

Data Data 
CentersCenters

EXAMPLEEXAMPLE
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ValutazioneValutazione deidei rischirischi

Market dimension/ 
target volume 
sustainability

Tariff 
evolution 

Level of 
competition/
pricing pressure

Operational 
performance

Description Level  of risk Note

•Pricing evolution more aggressive 
than forecasted
•Intense competition from other large 
players

•Higher margins could be transferred to 
the customer in the attempt to gain 
market share among competitors 

•System operating efficiency lower 
than expected  
•Reduced tax still under negotiation

•> 000/h cumulative non stop operation
•More complex application just installed 
requires additional analysis 

MEDIUM/
HIGH

MEDIUM

Type of risk

•Overall market dimension doe not 
allow to reach target customer 
acquisitions/installations 

• Sizing of segment by number of 
potential customer and profile still not 
available
•Organization structure scalable with 
the number of customer installations 

MEDIUM

•Reduction of price differential lower 
than expected 

•Uncertainties linked with liberalization MEDIUM/
LOW

EXAMPLEEXAMPLE
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Analisi di sensitivitAnalisi di sensitivitàà
CUMULATIVE UNLEVERED CASH FLOW 08-18 RELATED TO DIFFERENT MARKETING SCENARIO ON 
KEY VALUE LEVER 
Euro Mln

PRICE LEVEL 

+20% Base=€.1250 -20%

-3,8-2,5 -5,5

CUSTOMER  BASE EOP

+20% Base=3.000 -20%

-3,8-3,4 -4,4

INPUT VARIABLE COSTS

-20% €950/20% +20%

-3,8-2 -6

DISTRIBUTOR COMMISSIONS

20% 25% 30%

-3,8-3 -4

EXAMPLEEXAMPLE
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OpzioniOpzioni per per uscitauscita dalldall’’investimentoinvestimento

Exit Options

Trade sale

Partnership 

IPO

Facility 
manager

Distributor/providerDistributor/provider

Technology 
manufacture/provider

Aggregation 
with other 

Distributor/providerDistributor/provider

Considerations
• Distributors have strong balance sheets
•Significant benefits for distr. 
•External growth to reduce time to marke

•Limited financial resources
•Removed from end users markets

•Commercial agreement for co-
marketing/distribution

•Opportunity to consolidate 
small/medium entities to gain 
efficient/minimum scale 

•Minimum scale/stable results 
required  

Most likely scenario

Possible alternatives
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Investment HighlightsInvestment Highlights

The  first fully focused Italian emerging CLECThe  first fully focused Italian emerging CLEC

Highly experienced and dynamic management team Highly experienced and dynamic management team 

PhasedPhased and and focusedfocused strategicstrategic and business and business 
approachapproach shouldshould help help minimizingminimizing start up start up risksrisks

Focused SME strategy:Focused SME strategy:

Data and voiceData and voice

Leverage off indirect customer baseLeverage off indirect customer base

AttractiveAttractive economiceconomic//financialfinancial performaceperformace eveneven whenwhen
consideringconsidering conservative conservative hypothesishypothesis

Additional growth opportunitiesAdditional growth opportunities

Strong 
Growth 

Momentum

Strong Strong 
Growth Growth 

MomentumMomentum
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AppendixAppendix

•Business plan 2008-2018

- Business plan model

- Business plan hypothesis

- Profit&Loss, Cash Flow, Balance Sheet Statements

• Management team CV

•Historical financial reports, incorporation act, and statue of shareholders
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Il Il modellomodello didi Business Plan Business Plan 

Population 
Target
BBpenetration%

BB subscribers

HSE Penetration
Total HSE 
Market units 

XYZ Mkt share%

HSE unit sold
By  XYZ.TV Microsoft

Apple
AMD Live!
Interact TV
Digital Deck

Avg Price/unit

Avg COGS/unit

Revenues 
from HW sales

Revenues 
from sub services

Rev. EPG subs.
Rev. Back up/storage
……

Revenues 
from access to
content payment

Avg Price sub
# user sub

Affiliate commission%
Avg Content Price
Avg volume of access content

Revenues 
from user access 
Internet affiliate 
Site (hyperlink)

Revenues from affiliate program
Revenue from context sensitive advertaising
Revenues from providing preferred access
o paying partner site

Revenues 
from advertising

Affiliate commission%
Avg Rev. per hyperlink

Advertising revenues (Google AdSense)
Revenues from carrying search box/dynamic content from major portal

Total 
Revenues

Production cost
Handling&shipp.
Payment
Warranty 
Affiliate sales comm.

Nas
Media Player
Remote control w/display
Portable player?

COGS
from HW sales

COGS
from sub 
services

Rev. EPG subs.
Rev. Back up/
storage

Total 
COGS

Total 
Gross 
Margin

EXAMPLEEXAMPLE
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Marketing

Personell

Travel 

Rentals

G&A

Capital
invested for 
system 
design,
engineering, 
development 
(HW,SW l

Avg Salary per employee
Avg number of employee

Total Operating 
Expenses

Total 
Gross Margin

ROI

Total 
Ebit

Top management/Board compensation

Salary # Technical
# Operation
# Sales/marketing
# Admin./finance

Company blog/PR campaign to influential bloggers
Collaborative agreement w/web site (es.Technorati,..)
Traditional media PR/ media-pr agency fee
Product promotion campaing/advert. on line

Avg Travel exp per employee
Avg # employee
Technical/research lab
Office

Legal & other consulting
Office equipment/supply
Communications/other utilities
Others (Security, cleaning, sundry,....)

Il Il modellomodello didi Business Plan Business Plan 
(continua) (continua) 

EXAMPLEEXAMPLE
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ProfitProfit & & LossLoss statement statement 

EY1EY1 EY2EY2 EY3EY3 EY4EY4 EY5EY5
# UNIT SALES# UNIT SALES 3.6013.601 16.54616.546 30.11430.114 45.18845.188 58.10358.103

REVENUEREVENUE 991.162991.162 5.343.6145.343.614 10.673.94010.673.940 17.378.82117.378.821 24.427.90524.427.905

Cost of good Cost of good 
sold sold 

--689.199689.199 --2.432.0112.432.011 --4.449.3044.449.304 --6.706.2726.706.272 --8.666.6208.666.620

GROSS GROSS 
MARGINMARGIN

301.963301.963 2.911.6032.911.603 6.224.6366.224.636 10.672.54910.672.549 15.761.28515.761.285

Operating Operating 
expensesexpenses

--1.902.8401.902.840 --4.010.8834.010.883 --7.352.2737.352.273 --9.844.5639.844.563 --12.335.29812.335.298

EDITDAEDITDA --
1.600.8771.600.877

--
1.099.2801.099.280

--1.127.6371.127.637 827.986827.986 3.425.9873.425.987

Depreciation/Depreciation/aa
mortizatiomortizatio

--346.000346.000 --546.000546.000 --801.000801.000 --1.030.0001.030.000 --1.263.1851.263.185

EBIT EBIT --1.946.8771.946.877 -- --1.928.6371.928.637 --202.014202.014 2.162.8022.162.802

NET INCOMENET INCOME --1.946.8771.946.877 --1.645.2801.645.280 --1.928.6371.928.637 --202.014202.014 2.162.8022.162.802

Preliminar
y
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I I flussiflussi didi cassacassa

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

EBIT -489.258 -355.683 -50.805 660.121 1.724.476 3.617.084 5.797.119 8.476.410 11.004.243 13.611.937 16.258.894

Notional cash taxes -1.646 -19.679 -57.477 -121.568 -209.717 -331.967 -1.422.709 -2.370.511 -3.343.221 -4.444.483 -5.603.744 

NOPAT -490.904 -375.363 -108.282 538.553 1.514.759 3.285.117 4.374.410 6.105.899 7.661.021 9.167.454 10.655.150

Depreciation &Amortization 174.655 362.823 721.695 1.246.201 1.936.340 2.736.902 3.620.280 4.531.264 5.497.458 6.491.259 7.310.404

OPERATING CASH FLOW -316.249 -12.540 613.414 1.784.754 3.451.100 6.022.019 7.994.690 10.637.162 13.158.480 15.658.713 17.965.554

Change in working capital -23.176 -68.488 -213.797 -330.951 -456.474 -590.628 -602.938 -687.970 -618.518 -555.804 -434.225 
Fixed investments/equipments -1.560.000 -1.750.088 -3.339.273 -4.880.477 -6.421.680 -7.449.148 -8.219.750 -8.476.617 -8.990.352 -9.247.219 -9.247.219 
Government subsidies on investments 127.446 218.761 417.409 610.060 802.710 931.144 1.027.469 1.059.577 1.123.794 1.155.902 1.155.902
Installations and other capitalized costs -314.000 -350.350 -666.859 -974.641 -1.282.422 -1.487.609 -1.641.500 -1.692.797 -1.795.391 -1.846.688 -1.846.688 
TOTAL INVESTMENTS -1.769.730 -1.950.165 -3.802.521 -5.576.008 -7.357.866 -8.596.242 -9.436.719 -9.797.807 -10.280.466 -10.493.808 -10.372.229 

UNLEVERED FREE CASH FLOW -2.085.979 -1.962.705 -3.189.107 -3.791.254 -3.906.766 -2.574.223 -1.442.029 839.356 2.878.013 5.164.905 7.593.325

Interest expenses on leasing -47.484 -105.739 -210.155 -351.734 -518.625 -694.418 -840.745 -950.960 -1.026.441 -1.089.322 -1.062.505 
Interest expenses on bank loan -27.220 -50.145 -55.159 -55.159 -55.159 -55.159 -49.769 
Loan/leasing financing 1.319.000         1.750.088         3.339.273               4.880.477            6.421.680         7.449.148           8.219.750          8.476.617           8.990.352             9.247.219             9.247.219          
Loan/leasing capital repayment -250.610 -569.937 -1.186.898 -2.080.796 -3.252.110 -4.497.711 -5.695.564 -6.765.882 -7.698.310 -8.363.596 -8.789.995 
Dividens/own stock repurchase 
Capital increase 300.000            938.437            1.302.046               1.398.466            1.310.980         372.363              
FINANCIAL CASH FLOW 1.293.686 1.962.705 3.189.107 3.791.254 3.906.766 2.574.223 1.633.671 759.776 265.601 -205.699 -605.282 

CASH IN/OUTFLOW AFTER FINANCING -792.293 0 0 0 0 0 191.642 1.599.132 3.143.614 4.959.206 6.988.043
CUMULATIVE CASH OUT/INFLOW -999.188 -999.188 -999.188 -999.188 -999.188 -999.188 -807.546 791.586 3.935.200 8.894.405 15.882.449
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Lo Lo statostato patrimonialepatrimoniale

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Current activities 281.667           541.206         1.000.716        1.730.520        2.777.152         4.004.508         5.326.394       7.532.878       12.071.399         18.365.788         26.557.468       

Excess Cash 791.586          3.935.200           8.894.405           15.882.449       
Trade Debtor 51.510             309.996         691.054          1.335.842        2.263.125         3.415.314         4.723.253       6.126.205       7.556.616           8.993.252           10.380.320       
Inventory
Prepaid expenses
Tax debtors 69.739             70.793           149.244          234.261          353.610            428.777            442.724          454.670          419.166             317.713              134.281            
Other -                -                 -                 -                   -                   -                 -                 -                    -                     -                   

Fixed investments 1.768.543         3.287.396      6.154.424        10.153.281      15.118.332       20.387.045       25.600.546      30.179.119      34.343.609         37.790.354         40.417.954       

Equipments 1.629.198         3.160.525      6.082.389        10.352.806      15.971.776       22.489.780       29.682.062      37.099.102      44.965.659         53.056.976         61.148.292       
Capitalized expenses (start up, install,.) 314.000           664.350         1.331.209        2.305.850        3.588.272         5.075.881         6.717.381       8.410.178       10.205.569         12.052.256         13.898.944       
Cumulative depreciation -174.655 -537.478 -1.259.174 -2.505.375 -4.441.715 -7.178.617 -10.798.897 -15.330.161 -20.827.619 -27.318.878 -34.629.282 

Total activities 2.050.209         3.828.602      7.155.140        11.883.801      17.895.484       24.391.552       30.926.940      37.711.997      46.415.008         56.156.142         66.975.422       

Creditors due within one year 1.104.004         1.295.055      1.540.767        1.939.621        2.529.779         3.166.507         3.693.813       3.613.196       4.389.585           5.168.964           5.938.376         

Short term bank financing 999.188 999.188 999.188 999.188 999.188 999.188 807.546
Tax creditors
Trade creditors 104.816           295.867         541.580          940.433          1.530.591         2.167.319         2.886.268       3.613.196       4.389.585           5.168.964           5.938.376         
Others

Creditors due after one yeay 1.068.390         2.248.541      4.400.917        7.200.598        10.370.167       13.321.605       15.845.790      17.556.526      18.848.568         19.732.191         20.189.414       

Net Leasing financing 1.068.390         2.248.541      4.400.917        7.200.598        10.370.167       13.321.605       15.845.790      17.556.526      18.848.568         19.732.191         20.189.414       
Other m/l term financing

Total long term liabilities 2.172.394         3.543.596      5.941.684        9.140.218        12.899.946       16.488.112       19.539.604      21.169.721      23.238.153         24.901.155         26.127.790       

Net worth -122.185 285.006 1.213.456 2.743.582 4.995.538 7.903.441 11.387.336 16.542.276 23.176.856 31.254.987 40.847.632

Paid in capital 50.000             50.000           50.000            50.000            50.000              50.000              50.000            50.000            50.000               50.000               50.000             
Initial capital contribution 500.000           500.000         500.000          500.000          500.000            500.000            500.000          500.000          500.000             500.000              500.000            
New capital contribution cum. 938.437         2.240.483        3.638.950        4.949.930         5.322.293         5.322.293       5.322.293       5.322.293           5.322.293           5.322.293         
Cumulative Retained Earnings -672.185 -1.203.431 -1.577.027 -1.445.367 -504.392 2.031.147 5.515.043 10.669.982 17.304.562 25.382.694 34.975.339

Total liabilities 2.050.209         3.828.602      7.155.140        11.883.801      17.895.484       24.391.552       30.926.940      37.711.997      46.415.008         56.156.142         66.975.422       
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RICAVI

AREA VOCE ENTITA’ NOTE

•PREZZI UNITARI:
•Prezzo servizio A
• Sconto medio
•Prezzo servizio B
•% di clienti
•Costo implicito input cliente
•Sconto medio servizio B
•Sconto medio servizio D 
•Prezzo servizio E
•Sconto medio su servizio E
•VOLUMI

•Numero di impianti/clienti acquisiti
•Penetrazione di mercato target terziario
•Quota di sistemi A .
•Quota servizio B

•Euro
•-__% su prezzo netto .
•Euro 
•__%
•Euro
•-___%
•-___%
•Euro
•_%

•08’=35,’09=45,’10=50, ’13 in poi =60 
•06’=0,6%,07’= 1,3%,08’=2%,09’= 4%, 10’=5%, 
’15=13% 
•70% vs 30%
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COSTO DEL 
VENDUTO

AREA VOCE ENTITA’ NOTE

•Prezzo di acquisto medio input

•Consumo medio orario input per sistema

•Costo di manutenzione esterno *
•Costo di manutenzione interno
•Costo di manutenzione esterno *
•Costo di manutenzione interno
•Costo assicurazione
•Costo assicurazione

•Euro 
•100%

•Euro 1.500
•Euro 1.000

•Ridotte del 50% il primo anno
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COSTO FISSI DI 
STRUTTURA

AREA VOCE

SPESE MARKETING/COMMERCIALE

ENTITA’ NOTE/TEMI

PERSONALE 
•Evoluzione struttura (numero di persone)
•Scomposizione persone per funzione:
•-staff
•-commerciale
•-tecnici
•Costo medio persone

SPESE VIAGGIO
•Spese viaggio (in % del costo medio
persone)

AFFITTI
•Spazio medio uffici per persona
•Costo medio affitto anno per mq
•Spese magazzino in % spese ufficio

SPESE GENERALI E AMMINISTRATIVE
•Utenze (telefono, luce,posta,..)
•IT/macchine ufficio
•Cancelleria e materiali ufficio

40k,60k,70k,100k,200k nel pari nel
2010 ~ 2% dei ricavi

•06’=10, 07’=15, 08’=20, 09’=27, 
10’=31, ’11=36, ’13 in poi=38
•Da 3,5 a 12 al 2010
•X risorse ogni 10 impianti
•Y risorse ogni 10 impianti
•Euro 45.000

•10% del costo medio del personale

•18Mq/persona inclusi spazi comuni
•Euro 250
•10%

•Euro 10.000 per persona pari a ca 
1,5% del fatturato al 2010
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INVESTIMENTI
FISSI

AREA VOCE ENTITA’ NOTE/TEMI

IMPIANTI
•Costo medio sistema A

•Spese installazione/varie. A

•Costo medio sistema B
•Spese installazione/varie B.

•Euro 50.000 -25%  
entro ‘07 
•Euro   25.000 -25% 
entro ’07
•
•Euro 20.000 -25% 
entro 2007
•Euro   10.000 -25% 
entro ‘07

CAPITALE 
CIRCOLANTE

•Tempo incasso medio fatture clienti
•Tempo medio incasso
•Tempo pagamento fatture fornitori:
•- Spesa input e Personale
•-Altre Spese

•45 giorni
•3   mesi

•45 giorni
•85 giorni
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