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Today’s presenting team

Private and confidential

Gianluca Massini Rosati

Founder
Chairman – Allcore SpA

Started Allcore in 2015

Serial entrepreneur 

Daniele Parretta

IR Manager - Allcore SpA

In Allcore since 2017

Industry experience >5 yrs

Luca Tempesta

CFO - Allcore SpA

In Allcore since 2022

Industry experience >7yrs



At a glance



A growing one-stop-shop for Italian SMEs & Micro Enterprises



The local units reported in this section, refer exclusively to those that ST
Consulting Sas has opened at the offices of the accountants who have become
part of the ST Consulting Sas corporate structure and represent a place of
storage of accounting documents, as well as meeting venues for the group's
clients.
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Sedi legali
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Headquarters
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FY16A FY17A FY18A FY19A FY20A FY21A

0,1
2,4

7,3

13,3

19,3

27,5

VoP CAGR FY18-21

Clients** served by the 

group in 2021 (o/w -50% 

recurring***)

VoP YoY Growth in 2021

5,624

+42.5%

Sources: management * FY16/FY17A data are related to Soluzione Tasse srl; FY18A data are related to Soluzione Tasse SpA; FY19A consolidated data includes ST consulting sas and ST 

SpA; FY20 consolidated data includes ST consulting sas, ST SpA, Xriba Italia srl and Soluzione Meeting srl; FY21 consolidated data (not audited) includes ST consulting sas, Xriba Italia srl, 

Soluzione Meeting srl, Soluzione Funding srl and Quantico Business Consulting srl; ** with clients the company refers to single registry and not to the single client company (one client 

company can have more than 1 single registry); *** calculated as: number of gross recurring clients / total gross clients 

Allcore Spa VoP (Eu mn) FY16-1H22A

1,88%

4,15%

5,84%

4,94%

83,19%

Allcore Spa VoP (Eu mn) FY16-FY21*

1H22

17,5

+56%

1H21

12,3 8,50%

11,80%

3,45%

5,25%

71,00%



…laying on a cash generative and solid business

Operating Free Cash Flow evolution (Eu mn)

Net debt (Eu mn) Commercial Working Capital evolution (DSOs e DPOs)
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Capex evolution (Capex/VoP)

0.5 0.8
9.6%

1H21FY21

1H21

0.8%

(0.9) FY20

14

68

1H22

56

51

0,8
7,2% 10,4%

(12.3) (0.9) (10.5)

1H22FY21FY20

FY20

0.9

1H21FY21 1H22

58

56

28

74

FY20 1H21FY21 1H22



Profitable and recurrent growth set to accelerate…

Value of Production (Eu mn) FY2020 - 1H2022

EBITDA (Eu mn) FY2020 - 1H2022
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FY20 FY21

FY20 FY21

2.21.3

27.519.3

1H21

12.3

1H21

0.9

1H22

17,4

1H22

2,6*

* EBITDA ADJ - Operating profit/loss (EBIT) 

before amortisation/depreciation 

adjusted for non-recurring items such as 

development cost and provision for MBO



Revenues < Eu1mn

Employees <10

Revenues  Eu1-50mn

Employees 10-240

Back in 2015: a fragmented market served by different consulting players…

Sources: management, http://www.regioni.it/newsletter/n-3773/del-07-02-2020/istat-piccole-imprese-dati-su-censimento-pmi-2019-20776/ Private and confidential

Revenues > Eu50mn

Employees > 250

Large 
Enterprises 

–
3k (0.3%)  

SMEs
–

208k 
(20.2%)

Micro 
Enterprises 

–
821k 

(79.5%)

BIG 4

✔ Large enterprises clients

✔ Best practice consulting

✔ Well reputed brands

Consulting firms & large
professional studies

✔ SMEs/Large
enterprises clients

✔ Medium-high quality
of service

✔ Mostly local presence

Accountants

✔ Micro enterprises/SMEs
clients

✔ Mostly limited quality
of service

✔ Local presence



Revenues < Eu1mn

Employees <10

Revenues  Eu1-50mn

Employees 10-240

…where Allcore occupies an interesting space

Private and confidential

Micro 
Enterprises 

–
821k 

(79.5%)

SMEs 
–

208k 
(20.2%)

ST positions as the best solution for micro enterprises and SMEs looking for 

best practice consulting and with limited financial power

High-quality 

tax and legal 

consulting 
to optimize 

SMEs tax 

burden

Strong brand 

identity thanks
to an intense 

marketing 

activity

Unique value 

proposition 
to small 

entrepreneurs

Sources: management

* Rapporto annuale 2019 dell’Osservatorio CNA sulla tassazione delle PMI

Tax burden ~60%*



✔ Best Practice service thanks to 

shared knowhow and training inside 

the group

✔ Trusted name on the Italian market 
for fiscal advisory and accounting 

services

✔ One-stop-shop for several needs of 

diverse complexity

…and offers huge potentials for crosselling 

Sources: managementPrivate and confidential

Cross-selling in 1H22
16% of VoP

Winning 

solution for 

SMEs

• Software 
development 

• Offers to Micro 
and SMEs 
advanced 

tools 
supporting 
accounting 
and control 
functions

• Integrates AI 
algorithm to 
reduce 
working hours 
and low value 
processes

• Revenues 
model consist 

a yearly 
recurrent fee

• Exclusive 
community 
membership

• Working 

space 
management

• Revenues 
model consists 
in membership 

yearly  fee 
and spaces 
rental

• Support to 
SMEs in 

obtaining 
bank 
financing 
(credit 
advisory) and 
subsidized 
finance

• Revenues 
model consists 
in an entry fee 
+ a % fee on 

funding or 
subsidies 
obtained by 
the company

• Strategic 
consulting to 
SMEs made by 
sector experts

• Online training 
programs
compliant 
with standards 

to benefit 
from 
«Formazione 
4.0» tax 
incentives

● Fiscal and legal 
consultancy on 
cryptocurrency 
and digital 
assets.

● Services 
addressed to 
Investors and 
Companies



Innovation is at the heart of Allcore processes… 

Sources: managementPrivate and confidential

Technology as Business enabler

✔ Streamline lengthy non-core activities

✔ Allow professionals to focus on value-added consulting activities

✔ Facilitate new service provision

24 developers
as of 30 June 

22 

Eu2.1mn
invested in 
R&D since 

foundation

Artificial Intelligence

Internally developed 
algorithms

Augmented 
Accounting

https://vimeo.com/user43012657/review/436055490/95917a7a36
https://vimeo.com/437075318/ccd6f0528a


…and marketing activities

Sources: management

* Total addressable market defined as the total amount of SMEs and Micro enterpises in Italy (http://www.regioni.it/newsletter/n-3773/del-07-02-2020/istat-
piccole-imprese-dati-su-censimento-pmi-2019-20776/)
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ca Eu3,5mn
marketing 

spend in 2,5 
years (FY20-
1H22, 5,5% of 

VoP)

ca. 50k 
cumulated 
leads over 
FY20-21 (ca 
5% of total 

addressable 
market*) 

30 resources 
to marketing 

activities as of 
30 June 2022 

Marketing as brand builder and leads generator

✔ Strenghten brand identity and positioning

✔ Accelerate lead generation

✔ Improve conversion rates and LTV

Several tools used supporting marketing activities

Paid Media

SMEs and Micro enterprises

Target clients

Marketing Automation

Data Management 

and Analytics



An appealing equity story to build value on the long-term

Private and confidential

A unique value proposition addressing a clear (and large) target market

A scalable business model resulting in a WIN-WIN solution for SMEs and professionals

A digital-driven consulting business disrupting a laggard market

A fast-growing company laying on sound financials 

Plenty of room to grow organically on existing and new business lines without excluding 
M&A



✔ Continue 

investing on 

Artificial 

Intelligence

✔ Develop new 

features to take 

on larger 

market share

✔ Further enlarge 

the community 
network

✔ Creation of 

Quantico 
Business School

✔ Become credit 

provider with
the creation 

of new Fintech 

start-up

15

Plenty of room to expand the existing service offering…

Sources: managementPrivate and confidential

Continue invest in marketing to accelerate lead generation on new verticals

Strenghten the organizational structure to face a further period of strong growth

Enlarging the network of tax advisors focusing on highly skilled resourcesC
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Sources: managementPrivate and confidential

…with M&A being the potential accelerator

Software 

development 
company

Complementary 

to Yuxme activity

Business advisors 
companies

To speed-up 

strategic 

consulting division 
growth

New verticals

To further enlarge 

services offered 
to SMEs



Appendix



Shareholding Structure

Private and confidential Sources: management

*valore di conferimento



Corporate Governance 

G. Massini Rosati

Chairman and CEO

A. Piovesana
Director

Edoardo Narduzzi

Independent 

Director

Board of Directors

Independent Auditor

Sources: managementPrivate and confidential



Financials

Income statement

Sources: managementPrivate and confidential

Description 2020A 2021A 1H2021 1H2022

Value of production 19.3 27.5 12.3 17.5

operating costs (18.0) (25.3) (11.4) (15.5)

EBITDA 1.3 2.2 0.9 2.0

%on value of production 6.8% 8.0% 7.3% 11.1%

Non recurring cost 0,7

EBITDA ADJ* 1.3 2.2 0.9 2.6

%on value of production 6.8% 8.0% 7.3% 15,1%

D&A (0.2) (0.4) (0.1) (0.4)

Bad debt previsions (0.0) (0.0) (0.0) (0.0)

EBIT 1.2 1.8 0.8 1.6

Financial items (0.0) (0.0) (0.0) (0.0)

EBT 1.2 1.8 0.8 1.6

Taxes (0.3) (0.5) (0.2) (0.4)

Minorities (0.0) 0.0 (0.0) (0.11)

Net Income 0.9 1.3 0.6 1.1

* Operating profit/loss (EBIT) before 

amortisation/depreciation adjusted 

for non-recurring items such as 

development cost and provision for 

MBO



Financials

Balance sheet

Sources: managementPrivate and confidential

Description 2020A 2021A 1H2021 1H2022

Intangible Assets 0.7 2.9 1.5 3,6

Tangible Assets 0.0 0.1 0.0 3,5

Financial Assets 0.7 0.4 0.2 2,8

Fixed Assets 1.4 3.4 1.7 9,9

Inventory 0 2.5 0 0

Trade receivables 0.9 4.2 0.9 4,9

Trade payables (2.6) (3.5) (2.1) 4,2

Other current assets 3.0 1.6 2.0 1,8

Other current liabilities (1.9) (1.2) (1.0) 2,2

NWC (0,6) 3.6 (0.2) 0,2

Provisions for risks and 
charges (0.0) (0.3) (0.1) (0,6)

Employees leaving indemnity (0.1) (0.2) (0.1) (0,2)

Capital Employed 0.7 6.5 1.3 9,3

Shareholder's equity 1.6 18.8 2.2 19,8

Net Debt (0.9) (12.3) (0.9) (10,5)

Sources 0.7 6.5 1.3 9,3



Financials

Sources: managementPrivate and confidential

Cash flow statement

Description 2020A 2021A 1H2021 1H2022

EBITDA 1.4 2.2 0.9 2.0

Change in NWC 0.1 (3.9) (0,0) 0.7

Interests (paid) (0.0) 0.0 0.0 0,0

Taxes (paid) (0.6) (0.3) (0,2) (0,3)

Other items

Operating Free 
Cash Flow 0.9 (2.0) 0.7 2.4

Capex (0.2) (2.6) (0,9) (1.8)

Tangible (0.0) (0.0) (0.0) 0(,9)

Intangible (0.2) (2.6) (0.9) (0.9)

Free Cash Flow 0.8 (4.6) (0.2) 0,6

Financial Items (0.1) (0.1) (0.0) (2.4)

Change in debt 0.5 0.3 0.3 (0.1)

Change in equity 
(dividends paid) (0.2) 16.1 0.0 0,0

Net Cash Flow 0.9 11.7 0.1 (1.9)



This document has been prepared by and is the sole responsibility of Allcore S.p.A. (“Allcore S.p.A.” or the “Company”) for the sole purpose described herein.

The information contained herein does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase securities, in the United States, Australia, Canada or Japan or any

other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the “Other Countries”). Neither this document nor any part of it nor the

fact of its distribution may form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto.

The securities referred to herein have not been registered and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or pursuant to the corresponding

regulations in force in the Other Countries, and may not be offered or sold in the United States or to U.S. persons unless such securities are registered under the Securities Act, or an exemption from

the registration requirements of the Securities Act is available.

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 or an offer to acquire any shares and should not be considered as a recommendation to subscribe or purchase shares. Neither this presentation nor any other

documentation or information (or any part thereof) delivered shall be deemed to constitute an offer of or an invitation by or on behalf of the Company.

The information contained herein does not purport to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested parties should conduct

their own investigation and analysis of the Company and the data set forth in this document.

The statements contained herein have not been independently verified. No representation or warranty, either express or implied, is made as to, and no reliance should be placed on, the fairness,

accuracy, completeness, correctness or reliability of the information contained herein. Neither the Company nor any of its representatives shall accept any liability whatsoever (whether in

negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this presentation.

The information contained in this document, unless otherwise specified is only current as of the date of this document. Unless otherwise stated in this document, the information contained herein is

based on management information and estimates. The information contained herein is subject to change without notice and past performance is not indicative of future results. The Company may

alter, modify or otherwise change in any manner the content of this document, without obligation to notify any person of such revision or changes. This document may not be copied and

disseminated in any manner.

The distribution of this document and any related presentation 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.

By attending this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.

This presentation includes certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to future events.

Forward looking statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”,

“believe”, “intend”, “project”, “goal” or “target” or the negative of these words or other variations on these words or comparable terminology. These forward-looking statements include, but are not

limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s future financial position and results of operations, strategy, plans,

objectives, goals and targets and future developments in the markets where the Company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Company’s ability to achieve its

projected objectives or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or

implied in the forward-looking statements. Such forward looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.

All forward-looking statements included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any

forward-looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking

statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.

Disclaimer

Private and confidential



Allcore S.p.A

Via S. Gregorio, 55

Milan (MI)

+39 800 960599

www.soluzionetasse.com


