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Abstracto

Abstracto en Español

El siguiente trabajo se refiere a un plan de negocio completo para una pizzeria napolitana

ficcional en Paseo Sagasta 37, Zaragoza, España. El restaurante, de nombre Pizzeria Terzo

Scudetto, pretende traer una propuesta de valor novedosa, intentando capturar la esencia de

una verdadera pizzeria-trattoria de la ciudad de Napoli y trasladarla a España, conservando

la calidad de sus productos, siendo fiel a sus políticas de precios y ofreciendo una

experiencia similar a la que el comensal viviría en un restaurante de la capital de

Campania.

A lo largo del transcurso del proyecto, se analizará el entorno general y específico que

encontrará este restaurante en Zaragoza, se darán propuestas para su posicionamiento

estratégico, su plan de marketing, sus decisiones técnicas y su estructura legal y

organizativa.

Finalmente, una vez estudiadas estas propuestas, se comprobará la viabilidad de este

proyecto de negocio, desde el punto de vista económico y el financiero, dando las posibles

cifras de negocio que este traería, así como calculando la rentabilidad que otorgaría en sus

primeros años de funcionamiento.

Palabras clave: Restaurante, pizzeria, negocio, pizza, plan de negocio, análisis.

English Abstract

The following project refers to a comprehensive business plan for a fictional Neapolitan

pizzeria in Paseo Sagasta 37, Zaragoza, Spain. The restaurant, named Pizzeria Terzo

Scudetto, pretends to bring an unprecedented value proposition, trying to capture the

essence of a true pizzeria-trattoria from the city of Napoli and translate it into Spain,

conserving the quality of its products, being loyal to their price policies and offering a

similar experience to the one customers would have in a restaurant at Campania’s capital

city.

Throughout its course, this project will analyze the general and specific environments that

this business will encounter in the city of Zaragoza, and proposals will be given for its

strategic positioning, its marketing plan, its technical decisions and its legal and

organizational structures.
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Lastly, once these proposals have been studied, checks will be run for the viability of this

business project, both from the financial and economic points of view, giving the probable

results that the venture will return, as well as the estimated profitability for its first years of

functioning.

Key terms: restaurant, pizzeria, business, pizza, business plan, analysis.
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Executive Summary

The Idea and Value Proposition

● Name: Pizzeria Terzo Scudetto

● Estimated initial date of business: 1st of January, 2025

● Location: Paseo de Sagasta 37, Zaragoza, 50008, Spain

● CNAE code: 5610

● Line of business: Pizza and Italian cuisine

● Value proposition: offering Neaoplitan pizza matching their quality standards

and replicating their affordable price policies.

Promoting Team

● Entrepreneur and business owner: Armando García Gutiérrez

○ Address: C/ Melchor Gaspar de Jovellanos 3, casa 52, 50012, Zaragoza

○ E-mail: 815662@unizar.es

○ Laboral status: University student

Legal Aspects

● Legal Form: Sole proprietorship
● Number of workers on payroll: 4
● Taxation basis: Impuesto sobre la Renta de Personas Físicas (IRPF)
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Expected Results, Ratios and Profitability

➢ Expected Sales Figures for the first 12 months of business:

Month of 2025 Expected Sales Figure

January 14.306,40 €

February 15.498,60 €

March 15.975,48 €

April 19.552,08 €

May 19.552,08 €

June 20.267,40 €

July 16.690,80 €

August 15.975,48 €

September 21.221,16 €

October 22.174,92 €

November 26.228,40 €

December 30.997,20 €

➢ Expected Results for the First 3 years of business:
○ For 2025: 3.571,45 €
○ For 2026: 9.380,27 €
○ For 2027: 14.582,88 €

➢ Expected Return on Investment (ROI) for the first year of business
○ ROI (2025) = 14,85%
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1. Project Presentation

1.1 The Idea and Value Proposition

● Name: Pizzeria Terzo Scudetto

● Estimated initial date of business: 1st of January, 2025

● CNAE code: 56101

● Line of business: Pizza and Italian cuisine

Pizzeria Terzo Scudetto was born arising from the observation that, as highly populated,

well established and recognised as the Italian cuisine business is in Spain, especially in

larger cities, it lacks true representatives of it. This venture has a clear value

proposition: to bring Neapolitan pizza to Spain for good. Without losing anything about

it. Not its taste, not the quality of its ingredients, not its prices and most importantly, not

the joy it brings to someone whenever they eat it.

1.2 Promoting Team

● Entrepreneur and business owner: Armando García Gutiérrez

○ Address: C/ Melchor Gaspar de Jovellanos 3, casa 52, 50012, Zaragoza

○ E-mail: 815662@unizar.es

○ Laboral status: University student

Armando brings the idea from the city of Napoli itself. There he spent his Erasmus year,

falling in love with the city as well as with the most characteristic item of its cuisine:

pizza. He then realized what a precious product his hometown was missing, as nothing

they called “pizza” back at Zaragoza really resembled the true Neapolitan offer.

1.3 Business Mission

This business’ mission is to make true pizza accessible for the citizens of Zaragoza. It is

driven by the conviction that no restaurant in the city fully satisfies this simple need yet.

While many try, they always lack something: those who offer a quality pizza (though in

this team’s opinion none really match what we look for) do so at price levels that are too

expensive, while those who do offer affordable prices never bring a quality product.

Pizzeria Terzo Scudetto is here to put an end to this.

1 Código CNAE 5610. Restaurantes y puestos de comidas.

8

mailto:815662@unizar.es
https://www.supercontable.com/informacion/IAE/Codigo_CNAE_5610.Restaurantes_y_puestos_de_comidas..html#:~:text=Restaurantes%20y%20puestos%20de%20comidas.,-Relacionada%20dentro%20de


2. Strategic Viability

To kick things off, we’ll focus on the state of the Spanish country as a whole and how it

could impact this new business, which will be done following a PEST analysis. This

should help us assess whether it makes any sense opening a new pizza business in

Zaragoza in the first place. Later, we’ll analyze the restaurants market in Spain,

emphasizing on the Italian cuisine business: looking at its current state, its past and

forecasted evolution, the characteristics of its demand, its level of competition, and the

bargaining power that the pizzeria could meet from its customers and suppliers (done

through Porter’s 5 forces analysis).

Paralelly, there’ll be an internal analysis, looking at the main strengths and opportunities

that the pizzeria could take advantage of, but also exposing the threats and weakpoints that

could appear to the detriment of the business’ competitiveness. A SWOT study will be

undergone for this purpose.

To finish off, after extracting the necessary conclusions from the analysis, several ideas

and proposals will be presented, in terms of what the strategic positioning of the pizzeria

should be, where should it be located and what plans should it follow for its development,

information will be nicely complemented by the following chapter Marketing Plan.

2.1 External Analysis

2.1.1 Analysis of the General Environment (PEST)

In order to study the general environment that will surround the pizzeria, a PEST analysis

was chosen as best. This method foresees how the current state of a country (in political,

economic, social and technological terms) can affect the functioning of a business.

Politico-Legal Factors

● However, when speaking of the trade environment and policies, the situation

could not get any better. The fact of Spain being a EU member, as well as its

geographical proximity to Italy, could be considered as major advantages,

lowering the costs of importing ingredients drastically as compared to what

would be in many other countries.

Economic Factors

● Inflation can also be a determinant on the potential profitability of the business.

And in this particular macroeconomic variable, Spain lags a bit behind its
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Eurozone neighbours. Latest reports2 show Spain’s 3,3% rise in year-on-year

inflation as of April 2024, due mainly to rises in food prices. And, while this is

high (yet not scandalous), it must be taken into consideration that Spain was one

of the most affected European countries by the start of the Russian-Ukrainian

war, with an almost 10% avg. monthly increase in food prices over the second

half of 20233.

This can affect the business in the sense that, if the prices of all inputs (raw

materials, gas, light, etc.) are to keep rising, the pizzeria will inevitably have to

respond by rising its own prices in accordance, or else it will not be able to

maintain a healthy margin on its sales. Therefore, surely inflation must be kept

an eye on.

● Very linked to inflation are also interest rates, which will also have its impact on

the business’ cash flows. The effect of interest rates, which can be toward either

direction, on profits has a pretty straightforward explanation: if these were to

rise, so would the cost of repayment of loans and other financial instruments that

the pizzeria may need to use, reducing profits. On the other hand if these were to

fall, the opposite would happen, lowering the effective costs of borrowing and

increasing overall profits for Terzo Scudetto.

● Fiscal pressure will impact the profit generated by the business as well, this time

in a negative manner. In this regard, several tax implications are to be

considered: the IRPF (Spanish income tax, rate by which the profit of the

pizzeria will be taxed), the IVA (Value Added Tax, by which the sales will be

taxed), municipal tributes (charged on water, gas, light, etc.) as well as the

possibility of special taxes (e.g. the IEE, special tax on electricity)4.

● The labor market in Spain, with its current state and regulations, also presents its

case as an external determinant to profitability. The country has seen its

interprofesional minimum wage (IMW) rise considerably (and in a continuous

manner) during recent years. The IMW increased a whopping 54% (735 to 1135

€/month on 40 hrs./week contracts) in the period from 2018 to 2024, and signs

are that I will continue down this rising path5. These regulations also have a

clear effect on the country’s unemployment rate, specially on youth

5 Monthly minimum wage Spain 2008-2024 | Statista
4 ¿Qué impuestos paga una empresa en España? | Guía Definitiva 2022

3 Spain Food Inflation

2 Spanish inflation hits three-month high as costs bite into food and gas prices | Euronews.
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unemployment, where data as recent as March 2024 show Spain’s 27,2%, worst

in the whole EU6.

Therefore, especially if this wages trend keeps on this exponential rise for the

following terms, the labor market conditions will definitely have a negative

effect on profits for the pizzeria, as overall costs will keep rising, to the point

where it can even make hiring new personnel look like a true burden.

● Lastly, economic cycles are also to be looked upon. As out of reach and control

for the business as they can be, periods of recession or expansion can happen on

Spain’s economy, and these would definitely have a strong impact on the

pizzeria’s success.

Socio-Cultural Factors

● Culturally speaking, there are hardly any better choices as to where to open a

pizzeria than Zaragoza. The city has a big culture of eating out, not necessarily

for any special occasion. Especially areas such as the city center or the

University campus surroundings have big affluence no matter when. These

particular areas will be our main search zones when the time for a choice of

location comes.

● Additionally, a big advantage when opening a pizzeria in Zaragoza, or any other

large Spanish city for that matter, is the great and well established reputation of

Italian cuisine in Spain’s food market. Particularly, pizza is the most popular

food item when ordering food online in Spain7.

With this being said, it will be key for the pizzeria to find its way into the

country’s main online food ordering platforms (Glovo, Uber Eats, Just Eat, Too

Good to Go, etc.)8

● Moreover, seasonal and even weekly variations on sales activity are logical and

must be accounted for. Higher flows of clients should be expected on

Friday-Sunday periods as opposed to Monday-Thursday, just in the same

manner as greater demand can be expected during the summertime or holidays

in contrast to the rest of the year.

8 Las mejores aplicaciones de comida a domicilio en España en 2024
7 Estudio de mercado sobre comida a domicilio y food delivery

6 EU unemployment rate - German Federal Statistical Office)
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This must be considered, especially when determining opening hours (which

may need to vary from day to day of the week) and personnel needs (which can

as well be different from time to time of the year).

Technological Factors

● Among technological factors, arguably, the most beneficial and potentially

profit-creating opportunity of this PEST analysis for Pizzeria Terzo Scudetto: the

rise of online food-ordering platforms on the internet. The apparition of these

businesses, solely devoted to the delivery of food orders from restaurant to homes

in the past years has completely revolutionized the way the restaurant industry

operates in most countries in the world.

So, as said, here lies a great opportunity for the pizzeria, which by making the

necessary agreements and contracts with these platforms (Glovo, UberEats,

JustEat, etc.) could see the horizon of its reach vastly expanded, as well as its

profits.

2.1.2 Specific Environment: Industry Analysis (Porter’s 5 Forces)

Industry delimitation

It must be cleared that, for the sake of making a coherent market analysis from which

helpful insights can be extracted, a necessary prior requirement must be met: clearing

boundaries to the industry of study. So, for our purposes, the sector being analyzed is the

Italian cuisine market in the city of Zaragoza.

Porter’s 5 Forces Analysis

Michael Porter's five forces of analysis is a framework of study used by businesses and

analysts to assess the degree of competitiveness within a specific sector of the economy.

Porter’s forces for study are: the bargaining power of suppliers and that of customers, the

threat of substitute goods, the existing competition and the threat of new entrants into the

market.

- 1. Existing Competition

As mentioned in the general environment analysis, Italian cuisine has a big presence

and reputation in Spanish culture. And, to this respect, the city of Zaragoza is no

exception. The Aragonese capital Count with tens of Italian restaurants along with

streets, some of the most famous and successful names being: La Tagliatella, Pasta
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Nostra, Pomodoro, Grosso Napoletano, 22.2 Gradi Pizza al Taglio, La Parthénope,

Pizzeria da Claudio, DItaly, Ginos and D’Arte.

Clearly, we can consider the degree and intensity of the in-sector competition to be very

high. This will indeed pose many challenges when it comes the time to try and capture

market share and will reduce the profitability in comparison to a scenario where less

restaurants competed.

Nevertheless, this information is to be met with some nuances. While it’s true that the

competition level in the whole industry is high, if we look closely at its value

proposition, Pizzeria Terzo Scudetto’s most direct competition narrows down. Of the

mentioned, only Grosso Napoletano, Pizzeria da Claudio and La Parthénope propose a

similar offer, and none of the three at the prices that this new business aims to obtain.

- 2. Bargaining Power of Suppliers

With this point comes, most possibly, one of the biggest challenges to the value creation

and profitability of Pizzeria Terzo Scudetto. The main differentiator that the business

aims for in its pizzas is the use of top-quality, true Italian ingredients. And, a clear and

direct repercussion comes from this strategic decision: if cuts down the list of available

suppliers, significantly.

Therefore, a great research labour must be done, looking for the most cost-efficient

alternatives for the acquisition of Italian tomatoes and cheese, looking to drive costs

down. Having the longest array of supplier contacts will help a lot, erasing the existence

of switching costs, which grant suppliers a problematic bargaining power.

Also, one last thing to be noted should be the pizzeria’s initial incapability to take

advantage of economies of scale arising from supplier discounts on large invoices.

Surely, the larger restaurants and chains (e.g. La Tagliatella) will be enjoying these,

helping their cost structure and profits.

In short, the bargaining power of Pizzeria Terzo Scudetto’s suppliers is expected to be

initially high, but some of it could be mitigable if the right negotiation strategy is

followed.

- 3. Bargaining Power of Customers:

In this particular case, the bargaining power of customers is somehow ambiguous, and

can be interpreted in, mainly, two different manners.

It can be considered high due to the extense availability of alternatives in the market,

almost endless if we get into the substitute foods also.
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But it can very well also be seen in the way that not many restaurants in Zaragoza

present a value proposition that matches or resembles Terzo Scudetto’s, Therefore, if

working under the assumption that what the customer is looking for is Neaoplitan

cuisine at competitive prices, their horizon of choices narrows down very significantly.

- 4. Threat of Substitute Goods:

For Pizzeria Terzo Scudetto, pretty much as in the case for any restaurant in Zaragoza,

the threat of substitute goods is and will always be high. Moreover, in the case of the

pizzeria it could be interpreted as even higher, due to the short nature of its menu. This

constrains the choices of customers quite much, and can make the selection of other

restaurants more convenient for customers in some cases.

Also, as tough as it may sound, the threat of new entrants in a market such as the one of

restaurants is a very hardly diversifiable risk. It’s in the nature of people to have

different tastes and not to crave the very same thing every time. In the end, it is what

makes us unique.

So, knowing this, the best issue that the pizzeria should seek is the creation and proper

management of strong customer loyalty ties. This must be achieved through (in addition

to very tasty meals) great customer service and care, which will be non-negotiable traits

for all of the pizzeria’s staff.

- 5. Threat of New Entrants:

Last in this Porter analysis is the threat of new entrants into the market, which in the

case of Zaragoza’s Italian cuisine market is not particularly high.

These kinds of businesses require a considerable initial investment, that of covering

setup costs: rent, cooking equipment and appliances (e.g. quality stone ovens,

establishment accommodation (furnitouring) and decoration, inventory costs, etc.

These costs, joint with the aforementioned difficulties to enjoy economies of scale at the

beginning stages, pose major barriers to entry in this industry.

Only restaurants who plan truly offer a new and clearly differentiable product to the

already existing restaurants’ should seek to undertake such risk and costs.

Opportunities and Threats Analysis

In order to synthesize such information-packed analysis into its key takeaways, we favored

ourselves with the SWOT analysis, particularly its last half, which looks at the
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opportunities and threats observed from the business environment, and which can help or

challenge its profitability. The main of them are listed next:

Opportunities:

+ Online food ordering: this is possibly the greatest opportunity arising from the

opening of Pizzeria Terzo Scudetto. The online food ordering market has done

nothing but grow, consistently, steadily and very, very considerably since the

first platforms and mobile apps emerged.

For many restaurants in Spain these days online orders have become just as

important (if not even more than) as physical, in-place meals.

Therefore, once again, it will be a crucial determinant for the success of the

pizzeria to achieve a great online presence, seeking features in the main online

platforms, and even considering the creation of an own website for people to

order from.

These proposals are gone over in further detail in 3.4 Place (Distribution).

+ First-mover advantages: these would arise from the pizzeria’s position as the

first business to offer such a value proposition, unseen in the city of Zaragoza up

to this date. This would give time for Terzo Scudetto to consolidate its image

and customer base before anyone else tried to replicate the business’ offer.

Threats:

- A very competitive environment: already mentioned in detail in 2.1.2 Specific

Environment: Industry Analysis (Porter’s 5 Forces), entering the restaurant

market is no easy challenge, especially in a city such as Zaragoza. Many are the

restaurant ventures that open and fail within their first year of course of business

(Almost 60% according to 2022 data).9 So, competition must always be

considered as the major external threat to the profitability of Pizzeria Terzo

Scudetto.

Knowing our direct competition extensively, the things they do right, what their

main flaws and lacking points can be, will be key issues to address by the

business, but most important will be the learning and takeaways extracted from

those competitors’ observed strengths and weaknesses. This is an essential

characteristic for almost any successful business nowadays: to have the

9 El 60% de los restaurantes fracasan en su primer año y hasta el 80% cierra antes de los cinco años | EL
MUNDO FINANCIERO
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company’s intended strategy modeled not only by our preconceived ideas of

what we want the business to look like, but also in accordance to what can be

learned from the already-existing players in the market we plan to get into.

Competing in a highly populated and shared market can be hard and shocking at

first, but it will also pose the necessary questions, challenges and opposition to

keep the business updated and working effortlessly to not fall behind, but rather

keep marching towards success.

2.2 Internal Analysis

Now, having gone over the environmental analysis, and how external factors could aid or

challenge the opening of the pizzeria, it’s time to study the business internally. To do so,

we’ll again help ourselves again with the SWOT framework of study, but this time only

focusing on the first half portion of it, that is the strengths and weaknesses of the

restaurant, since we already studied the opportunities and threats it may encounter in the

past two sections.

Strengths and Weaknesses Analysis

Strengths

+ A higher ingredient quality: the pizzeria’s whole plan is to bring true Neapolitan

pizza to Spain, at its finest. Therefore, it is primary to use the same quality

ingredients, importing many of them from Italy, if we truly want to attain that

goal. It will take lots of searching and negotiation, but should be completely

worth it in the long run.

+ Competitive pricing: this is, once again, the other building stone of Pizzeria

Terzo Scudetto’s identity. To truly bring the Neapolitan pizza experience to

Spain, it must be also at its natural price, or at least, the reasonable closest.

+ Specialization: lastly, the short character of Terzo Scudetto’s menu gives rise to

the chance for a great strength, the rapid and strong specialization in the making

of each individual item.

Weaknesses:

- Lower profit margins: This is a clear downside of aiming for low, competitive

pricing, with the intention of using high-quality ingredients. This combination of

slightly higher costs (than those of using poorer ingredients) and lower prices
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than what could be, simply leads to a clear problem: a lower marginal profit per

unit sold.

- Lower brand recognition: particularly in the starting stage, this is an issue that

comes for most startups. In such a well established market as Italian cuisine is in

Spain, even when implementing the right strategies for promotion, it can be

challenging to make a name for your business, ever more so at the beginning

stages.

An effective market penetration strategy, combined with a suitable marketing

mix, will be key tools to overcome this adversities. Several proposals on these

matters are explained along 7.2.1 Sales Expectations.

- Specialization; it’s true that specialization is also mentioned as one of the

strengths of Pizzeria Terzo Scudetto, however, it must be explained that it comes

with a clear downside.

Having a short menu means that the cooking staff will be able to masterize each

offered item in the menu faster and better, but it means one more thing; your

business has a short menu. This may limit the pizzeria target audience, as there

may not be enough items for the likes of everyone. Nevertheless, as much as a

business might be willing to take this risk at first, and yours must always be

open with the willingness to adapt and expand the menu as needed, if this were

to prove to be a major obstacle to profitability in the long run.

2.3 Strategic Positioning

After analyzing the restaurant’s expected highly competitive market, the opportunities and

threats that may come from it, as well as the main strengths and weaknesses that may arise

from its own resources and value proposition, it is time to determine what kind of strategy

the pizzeria should follow.

Considering its core competition, that is, Italian restaurants in Zaragoza, it was determined

that the most suitable strategic positioning, at least from the beginning, was a

cost-leadership driven strategy. This was decided on several bases. First and foremost, the

already well-established reputation and customer loyalty relationships of many of the

existing restaurants in the city, La Tagliatella being arguably the people’s favorite, but with

many other close followers such as Pizzeria da Claudio, Grosso Napolitano or Ginos. Such

17



strong ties with the people in Zaragoza would need a true incentive if they were to be

broken, and price is most often a unanimous one.

But the prior only makes sense if and only if the pizzeria’s main mantra holds still:

bringing the true and high-quality Neapolitan pizza experience to the citizens of Zaragoza.

If tried to cut loose on, for example, the quality of ingredients, simply for the sake of

cutting costs, Pizzeria Terzo Scudetto would fall under the midst of some other kind of

direct competitors, as could be Telepizza, Domino’s or Papa John’s, offering a lesser

quality product, but at a uncontested level of prices.

So, there will lie Pizzeria Terzo Scudetto’s main challenge, in keeping their offer as

high-quality as possible, at a lower price that people are used to for a great pizza, and still

be a profitable business.
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3. Marketing Plan

As mentioned already, Pizzeria Terzo Scudetto is not planned to simply add another

competitor to the already quite saturated Italian food market in Spain, but rather to redefine

it. By means of implementation of both Italian prices and product quality, as well as some

new variety, the aim is to offer a true Napolitan eating experience.

3.1 Product Design

In this section of the restaurant’s marketing mix we try to respond to, possibly, the core

question of its business: what are we trying to offer our customers. For Pizzeria Terzo

Scudetto’s case the answer is clear: the Neapolitan pizza experience.

So, to sell an experience, not just a meal, first it was key to design the location in order for

it to resemble a pizzeria from the very city of Napoli itself. When doing so, a clear picture

came to mind:

Figure 1: Pizzeria Da Michele

Source: Review of Antica Pizzeria Da Michele | Naples, Italy, Europe - AFAR

This is how we portray Pizzeria Terzo Scudetto looking like. With an open kitchen, where

the art of making the pizzas by the chef is open to the eyes of everyone, and serves as live

decoration for them. This we see as the first and necessary step to truly embody Napoli

into our restaurant.

19

https://www.afar.com/places/antica-pizzeria-da-michele-naples


The Menu

Next up, a proposed menu, as well as the details on the price policy and quality standards

that the business plans to aim for.

Figure 2: The Menu, page 1 (pizzas)

Source: Own Elaboration

Several aspects are to be noted from the proposed menu. First, is the 3-language writing,

including the rare use of Italian, which was done with the purpose of preserving the

authenticity and Neapolitan identity of the pizzeria.

Lastly, and most importantly, the proposed prices, one of the main two differentiating

aspects that Pizzeria Terzo Scudetto aims for. These deserve some explanation and

justification, since they’re, for most items, somehow lower than what one could expect

from a pizzeria in Spain.
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3.2 Pricing

Pricing was estimated in accordance with two parameters mainly: the minimal margin over

unitary cost that should be expected from each item, and, secondarily, those price

standards of the pizzerias market back in Napoli, to a reasonable extent10. This last

parameter was used not as an objective to achieve (as it was proved almost unrealistic to

do), but rather as a guide star to look at.

Also, it was essential to look at what level prices were the rest of Italian restaurants

offering their product in the city of Zaragoza, always keeping an eye on those that

resemble our value proposition the most, such as La Tagliatella or Grosso Napoletano.11

The prices for each menu item were calculated as a sum of their total unitary costs plus an

intended sales margin of 25% on food items and 65% on beverages, and then rounded to

the nearest reasonable numbers. Total unitary costs were calculated as unit variable costs

plus a per-unit fixed cost allocation, done proportionally to the unit variable fixed costs

(products with a higher variable costs will receive a higher fixed costs allocation). We

estimated 80 cents of fixed costs allocation per 1€ of variable costs, therefore the total

unitary costs being:

Total Unitary Cost of Good i = (1+0,8) * (Unit Variable Cost of i)

Once allocated the fixed costs as production costs, the following pricing formula was

followed:

Price ≃ (1+0,25) * (Total Unitary Costs) ; for all food items

Price ≃ (1+0,65) * (Total Unitary Costs) ; for all beverages

In bold are the respective sales margins over cost, which would be of 25% for all food

items and coffees, and 65% for beverages.

Full detailed information on fixed cost allocation and pricing can be found in Annex 5 :

Fixed Costs Allocation and Pricing Table.12

3.3 Promotion

For the promotion of the new business, we decided contracting the marketing services

Smartbound. They would undergo, first, a campaign prior to the launching of the business,

with social media ads in Instagram, Facebook and TikTok inviting people to an

inauguration party, which would be celebrated at the restaurant featuring free pizza

12 Annex 5
11 Annexes 4
10 Annex 3
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samples for all comers. And, later, they would be in charge of taking care of the

restaurant’s social media accounts, keeping them active and with the highest achievable

engagement, as an attempt to reach new customers everyday.

The budgets for these marketing actions and campaigns are disclosed in 6.1 Initial Setup

Investments.

3.4 Place (Distribution)

Lastly, when it comes to the distribution of its product, Pizzeria Terzo Scudetto has two

clear channels: dine-in orders and takeaway orders:

● Dine-in orders would be attended at the restaurant location in Paseo Sagasta, 37.

The selection of this locale is explained in detail in 4.1 Location

● Takeaway orders, on the other hand, would come carried by the online delivery

platforms the pizzeria is to enter into contracts with. These would feature Glovo,

Uber Eats, Just Eat and Deliveroo. It is to be noted that these delivery orders

would sell the products at a slightly higher price, also depending on the carrier,

to pay for the platform worker’s fees, which vary from one to another but

usually range from 35-40%.13

4. Technical Viability and Operations Plan

4.1 Location

After the required research, the choice of the venue for Pizzeria Terzo Scudetto came down

to 4 main options:

- The first, a 198 m2 location at Avenida Fernando el Católico (close to the

University campus) at 1.500€/month rent (7,58 €/m2). This venue used to be a

restaurant as well, and therefore already meets the necessary requirements for

the opening of such business (kitchen ventilation systems, restrooms, etc.)14.

- Another one at Calle Felix Latassa (University), of 105 m2 and 850 €/month rent

(8,10€/m2), and also meeting the necessary restaurant requirements15.

15 https://www.idealista.com/inmueble/99399398/
14 Alquiler de Local en paseo de Fernando el Católico, Universidad San Francisco, Zaragoza — idealista
13 ▷ ¿Cuánto cobra Glovo a los restaurantes? | Monouso Blog

22

https://www.idealista.com/inmueble/99399398/
https://www.idealista.com/inmueble/104899040/
https://blog.monouso.es/cuanto-cobra-glovo-a-los-restaurantes/


- One venue at Calle San Juan de la Cruz (University), with a size of 100 m2 and

650 €/month rent (6,5 €/m2), which may possibly need some adaptations and

reconditioning, since it has never been used for restaurant purposes16.

- And, lastly, a 236 m2 venue at Paseo Sagasta (city center), with a 1.500 €/month

rent (6,36 €/m2) which is also at sale for 60.000€. This venue has last been used

as a café, but used to be a pizzeria back in the day as well17.

The following image portrays the locations of all four contenders, with the big pin

dropped on Paseo Sagasta, 37 (approximately).

Figure 3: Location Candidates and Choice

Source: Own Elaboration

After considering all options, the location at Paseo Sagasta was chosen at best. This

venue not only is optimally located, as Paseo Sagasta is one of the most famous and

transited roads in the whole of Zaragoza, but also counts with the biggest kitchen space

out of all four options, optimal for the installation of the stone oven.

17 Cafetería, pizzería en traspaso en paseo de Sagasta, 37
16 Alquiler de Local en calle San Juan de la Cruz, Universidad San Francisco, Zaragoza — idealista
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Also it must be noted that, in the future, even the buy option could be considered if still

available, in the case that it proved to be a profitable decision in the long run.18

4.2 Suppliers

Supplier Choice of Italian Products

Repeatedly mentioned along the project have been Pizzeria Terzo Scudetto’s intentions of

differentiating from competitors by means of using quality Italian ingredients on its pizzas,

even assuming the costs of importing them if it proved to be necessary.

This subsection studies the offers of three different potential suppliers of polpa di

pomodoro (tomato base) and fiordilatte (similar to mozzarella cheese), common to all of

our pizzas on our menu (to the exception of La Marinara, which uses no cheese).

The suppliers being studied are: PrimaItalia (Coop), an Italian supermarket;

Productositalianos.es19 (Hermes Gourmet), an online supermarket of Italian origin based in

Spain; and Makro20, one of Europe’s top wholesale restaurant suppliers, with a branch in

Zaragoza.
21

● Coop offered:

- Polpa di Pomodoro Mutti (well-respected Italian brand) at 2,90€/630grs.

(4,60€/kg).

- Fiordilatte cheese at 2,59€/180grs. (14,38€/kg).

● Productositalianos.es offered:

- Polpa di Pomodoro Strianese at 7,24€/2.5 kg (2,9€/kg).

- Fiordilatte cheese at 13,99€/kg.

● Makro offered:

- Polpa di Pomodoro Mutti at 8,06€/2,5kg (3,22€/kg).

- Mozzarella cheese Aro (Makro’s white brand) 17,88€/2.5kg (7,15€/kg).

After evaluating all the offers, it was decided to go for Productositalianos.es as our main

provider. This decision was made on the basis that it offers the tomato base at the lowest

price per kg of all three, and while it offers cheese at a much higher price than Makro

does, the quality offered by the online supermarket exceeds Makro’s by far.

21 All offers can be visited at Annex 7
20 www.makro.es

19 www.productositalianos.es

18 More detailed information can be found in Annex 6
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In respect to Coop, it must be cleared out that it most possibly offered the best, but

buying from them would mean having to import those products from Italy, incurring in

additional costs and longer lead times. On the other hand, Productositalianos.es offers a

free expedition and delivery policy on invoices over 80€, which are planning to be

made.

General Supplier Choice

For the acquisition of the rest of our ingredients list, we chose Makro as our supplier22.

When it came to the size and frequency of orders, we based our calculations on the

expected sales estimates shown in Table 7: Expected Monthly Sales (2025), coming to a

conclusion that it’d be optimal to place the orders monthly, amounting to 8561,77€ per

invoice.

5. Organizational and Legal Structure

5.1 Choice of Legal Structure and Tax Implications

After studying the different legal structures recognised by the Spanish Code of

Commerce23, the choice for the opening of the business is to adopt a sole trader legal form.

The reasons behind this selection include the lack of a necessary starting capital, its tax

implications, its ease at the time of the setup, and its flexible and independent character.

Further explaining, the main aspects to consider in regards to Pizzeria Terzo Scudetto’s

pretended legal structure are the following:

● The legal requirements at the time of the setup: while it being the simplest

among all legal structures, it requires for the owner to register in the Spanish

Agencia Tributaria (Tax Agency) and Seguridad Social (Social Security), as well

as acquiring a NIF (tax identification number) for its future operations.

● The business will pay its taxes in accordance with the Spanish IRPF (personal

income tax), which works in a progressive manner (higher incomes pay higher

rates). The pizzeria will also have to charge IVA (Value Added Tax) on all its

sales.

● The business owner (Armando García Gutiérrez) would be liable for all debts and

23 Types of Company and Business Structures in Spain - Lawants
22 Full detailed information on items and prices can be found in Annex 8
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obligations related to the business, with his own assets if it ever were to be

necessary.

● The option, but not obligation, to have the business name “Pizzeria Terzo

Scudetto” registered in the Spanish Registro Mercantil (Mercantile Registry),

which would give the business a more public character as well as a better

protection from the law24.

Lastly, to this regard it must be stated that the idea of constituting Pizzeria Terzo Scudetto

as a sole trader venture is simply for its starting phase, with the possibility of upgrading

into a Sociedad Limitada (Limited Liability Company) in the future, depending also on the

success and profitability of the venture. This would imply a major change: the change of

taxation on the profit of the business, which would then be done according to the Spanish

Impuesto de Sociedades (IS), being its rate a fixed 25% for most cases.

5.2 Organizational Structure

Being Pizzeria Terzo Scudetto such a small sized company, at least from the get-go point,

its organizational structure will be quite straightforward and simple to understand. The

restaurant would follow a vertical organigram looking like the following:

Figure 4: Organigram

Source: Own Elaboration

24 “El Registro Mercantil, clave para impulsar la economía”
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As can be appreciated in the organigram, there will be six charges (two of which I will

take over myself), and their correspondent tasks shall be the following:

● As restaurant owner, I must take on the responsibility of inventories, finances

and staff management, making sure none of them lack to be taken care of. All

other employees are to respond to me.

○ The head chef (contracted employee) will be in charge of the pizza

making and oven times. He will also be in charge of the assistant cook.

■ The assistant cook (contracted employee) will have the task of

ingredient procurement, dessert making and pizza making if the

head chef ever requests so. He will have no other employees

responding to him.

○ The chief waiter (charge I will also take over myself) will be responsible

for taking the orders from both waiters and transmitting them to the

kitchen, as well as taking on the tasks of billing and cash management.

Both waiters should respond to him.

■ Waiters 1 and 2 (contracted employees) will take on the

responsibilities of waiting the tables and taking orders from

customers to the chief waiter, as well as bringing the order foods

and beverages to customers. They will have no other employees

to their charge

6. Financial Analysis

6.1 Initial Setup Investments

Grouping all initial investments considered for the opening of Pizzeria Terzo Scudetto, the

following concepts arose:

1. “Machinery and Equipment” comprehends all investments in cooking equipment

and machinery. These include: a stovetop kitchen, refrigerating systems, a

dishwasher, an electric oven, pots and pans, silverware and cups, etc. These

were estimated at around 13.475€. These amounts are subject to IVA 21%.

2. “Technical Installations” covers the investment made on the stone pizza oven,

and well as its transport and installation costs25. These came up to 4.500€

25 Instalar un horno de leña: aquí van todas las opciones | Alfa Forni
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(4.000€ for the oven and 500 in transport and installation costs). This concept is

also subject to IVA 21%.

3. “Furniture and Interior Design” covers the amounts directly invested in

furniture, decorations and mobiliary of the pizzeria. These were estimated at

8.500€26 (IVA 21%).

4. “Software and Intellectual Property” covers the investments made in Pizzeria

Terzo Scudetto’s website. This were estimated at 1.200€27 (subject to VAT 21%).

5. The “Licenses” concept includes those permits needed for the opening of the

pizzeria: the restaurant license, the economic activity license and the reforms

license. The total sum of these, with their associated tramit costs, should add up

to around 3.800 € (1.000€ for the economic activities, 2.500€ for the restaurants

license and 300€ for the works and reforms license)28.

6. “Initial Inventories” were calculated, using the estimated sales exposed in 7.2.1

Sales Expectations, as the first year’s average monthly total variable costs.

These came up to 7.783,42€ (IVA of 10% applicable).

7. “Marketing and Promotion” includes the costs of pursuing the marketing and

promotion actions mentioned in 7.2.1 Sales Expectations. Subcontracting the

marketing agency Smartbound, the estimated incurred costs add up to 1.600€29

for the initial launching campaign, subject to IVA of 21%.

The table for first year of order of business investments would look like the following:

Investment Concept Investment (€) IVA (%) IVA (€)
COST with IVA
(€)

Machinery and
Equipment 12.475,00 € 21,00% 2.619,75 € 15.094,75 €

Technical Installations 4.500,00 € 21,00% 945,00 € 5.445,00 €

Furniture and Interior
Design 7.500,00 € 21,00% 1.575,00 € 9.075,00 €

Software and Intellectual
Property 1.200,00 € 21,00% 252,00 € 1.452,00 €

Licenses 3.800,00 € 21,00% 798,00 € 4.598,00 €

29 Smartbound
Coste de una Campaña de Marketing Digital - Smartbound

28 ¿Cuánto cuesta abrir un restaurante? | ¿Qué licencias necesitas?
Cuánto cobra el ayuntamiento por la licencia de obra y cómo solicitarla

27 Diseño De Página Web Para Restaurante (Recomendado) Nº❶✅
26 ¿Cuánto cuesta montar un restaurante? Principales costes a tener en cuenta
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Initial Inventories 7.783,42 € 10,00% 778,34 € 8.561,77 €

Marketing and promotion 1.600,00 € 21,00% 336,00 € 1.936,00 €

TOTAL First Year
Investment 38.858,42 € - 7.304,09 € 46.162,52 €

Table 1: First Year Investment

Source: Own Elaboration

6.2 Amortization and Depreciation

Useful Life of Investments

For amortization and depreciation purposes, the following estimations were made in terms

of the investments’ useful lives:

- “Machinery and equipment” and “Technical installations” were given useful

lives of 10 years each.

- “Furniture and Interior design” and “Software and Intellectual Property” were

given useful lives of 5 years each.
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Amortization and Depreciation Table

Amortization and depreciation were calculated following the straight-line basis method as

follows:

Investment Concept Investment (€) Useful Life (Years)
Yearly Depreciation
Rate

Yearly
Depreciation (€)

Machinery and
Equipment 11.000,00 € 10 10,00% 1.100,00 €

Technical Installations 4.500,00 € 10 10,00% 450,00 €

Furniture and Interior
Design 3.500,00 € 5 20,00% 700,00 €

Software and Intellectual
Property 1.200,00 € 5 20,00% 240,00 €

TOTAL 20.200,00 € - - 2.490,00 €
Table 2: Depreciation and Amortization

Source: Own Elaboration

6.3 Financial Needs

Lastly, we computed the initial financial needs of Pizzeria Terzo Scudetto as the capital

needed for funding the initial setup investment plus a safety margin for covering fixed

costs if ever needed in case of not achieving the expected sales, mentioned in 7.2.1 Sales

Expectations. These amounted to a sum of 57.315,17 €, disclosed below:

Concept Amount (€)

Total Initial Investment 38.858,42 €

IVA of Total Initial Investment 7.304,09 €

Fixed Costs Margin 10.855,00 €

TOTAL Financial Needs 57.017,52 €
Table 3: Financial Needs

Source: Own Elaboration

6.4 Financial Plan and Sources of Funding

The financial plan for Pizzeria Terzo Scudetto’s needs will be the following:

1. I (Armando García Gutiérrez) would be contributing 7.017,52€ (12,3% of the

venture’s financial need).

2. The remaining 50.000€ (87,7%) would be financed through a bank loan, which

options are studied following.
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External Financing (Bank Loan)

For the external financing purposes, three options, counting with two banks and one credit

and loans institution (Banco Santander, BBVA and Cofidis) were studied for a 50.000€

loan repaid monthly in 60 months (5 years) time. These options were looked at using the

banks’ online loan simulators30, and gave out the following:

1. Banco Santander offered the following conditions

- A most favourable scenario of monthly repayments of 963,44€, meaning

an annual percentage rate (APR) of 6,02%, and a 500€ initial fee.

- A least favourable scenario of monthly repayments of 1128,03€,

meaning a APR of 13,37%. This loan would come with a 1.000€ initial

fee.

Prudently, we assume the average of these 2 scenarios, giving a likely

loan of 1.045,74€, an APR of 9,695%, and an initial fee of 750€.

2. BBVA offered monthly repayments of 1.009,04€, at 8,08% APR and no initial

fee.

3. Cofidis offered monthly repayments of 1.142,01€, at 13,99% APR and no initial

fee. 31

31 More detailed information on all three loan offers can be found in Annex 9.

30 Simulador de Préstamos Personales y Créditos - Banco Santander
Simulador de préstamos personales - Calcula en segundos | BBVA
Préstamo Personal | Cofidis
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After evaluating the three, clearly BBVA offered the loan with the most favourable

terms of all, and was chosen as our go-to external financing source. The following table

shows the disclosed loan amortization for the first year of financing.

Period INT. PAY. PRIN. PAY. TOTAL PAY Outstanding Balance

0 0,00 € 0,00 € 0,00 € 50.000,00 €

1 325,00 € 684,04 € 1.009,04 € 49.315,96 €

2 320,55 € 688,49 € 1.009,04 € 48.627,47 €

3 316,08 € 692,96 € 1.009,04 € 47.934,51 €

4 311,57 € 697,47 € 1.009,04 € 47.237,04 €

5 307,04 € 702,00 € 1.009,04 € 46.535,04 €

6 302,48 € 706,56 € 1.009,04 € 45.828,48 €

7 297,89 € 711,16 € 1.009,04 € 45.117,33 €

8 293,26 € 715,78 € 1.009,04 € 44.401,55 €

9 288,61 € 720,43 € 1.009,04 € 43.681,12 €

10 283,93 € 725,11 € 1.009,04 € 42.956,00 €

11 279,21 € 729,83 € 1.009,04 € 42.226,18 €

12 274,47 € 734,57 € 1.009,04 € 41.491,61 €
32

Table 4: Loan amortization Table (First 12 Months)

Source: Own Elaboration

7. Economic Analysis

7.1 Cost Structure

7.1.1 Fixed Costs

The monthly fixed costs (assuming no structural changes) would include the following

concepts:

1. “Rent” includes the one-month cost of renting the Sagasta location, 1.500€ (IVA

of 21% applicable)33.

2. “Personnel” includes the salaries and wages, including Social Security and tax

retention of the contracts of two waiters and two cooks. The waiters’ wages are

stipulated at a gross amount of 1750 €/month (1300€ after social security and

income tax implications), a bit over the current minimum salary34 , and cooks at

34 Salario Mínimo Interprofesional (SMI): ¿qué es, cuánto sube ya quién beneficia?

33 ¿Se paga IVA en un contrato de alquiler?.

32 For the full 60 months table, visit Annex 12.
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a gross of 2.225 €/month35 (around 1750€ in net terms), giving a theoretical total

of 7.950 €. Net salaries were estimated using Banco Santander’s net salary

calculator.36

3. “Bills” includes the monthly costs of running water (200€/month)37, phone line

and Wi-Fi (45€/month), gas and electricity (500€/month). Only gas and

electricity are subject to IVA of 21%.

4. “Marketing and Promotion” includes the monthly costs incurred by the

marketing agency Smartbound for all the social media and marketing

management done in favor of Pizzeria Terzo Scudetto. These costs amount to a

grand total of 600€/month, subject to IVA of 21%.

5. “Insurance” covers the costs of contracting an insurance with Zurich seguros.

This was calculated using their online insurance simulator38 and would cover all

mobiliary, installations and reforms for around 720€/year (60 €/month). This

amounts are exempt from IVA39.

Again, a table showing how their structure would look like:

Fixed Cost Concept Cost (€) VAT Rate VAT (€) Cost with VAT (€)

Rent 1.500,00 € 21,00% 315,00 € 1.815,00 €

Personnel (wages) 7.950,00 € 0,00% 0,00 € 7.950,00 €

Bills 745,00 € 21,00% 156,45 € 901,45 €

Marketing and promotion 600,00 € 21,00% 126,00 € 726,00 €

Insurance 60,00 € 0,00% 0,00 € 60,00 €

TOTAL Monthly Fixed Costs 10.855,00 € - 597,45 € 11.452,45 €
Table 5: Monthly Fixed Costs

Source: Own Elaboration

7.1.2 Variable Costs

Variable costs would include the costs of the ingredient quantities used in each menu item,

and, in the case of beverages, their per-unit acquisition cost.

39 BOE-A-1992-28740 Ley 37/1992, de 28 de diciembre, del Impuesto sobre el Valor Añadido.

38 Zurich Empresas

37 La factura media de Luz de un Restaurante en España | Repsol
▷ Coste mensual del agua en un Restaurante - Estudiar Cocina
4G en Casa Ilimitado sin Instalación | Orange.

36 Calculadora de sueldo neto 2024 - Santander
35 Salario medio para Cocinero en España, 2024
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The simplified variable costs tables are following:

PIZZA U. Var. Cost (€)

La Margherita 2,34 €

La Marinara 0,94 €

La Prosciutto 3,92 €

La Ripiena 4,37 €

La Fritta 4,51 €

La Diavola 3,66 €

FRIED GOOD U. Var. Cost (€)

La Fritattina 1,45 €

il Arancino 1,43 €

il Crochè 1,14 €

DESSERT U. Var. Cost (€)

il Tiramisù 2,60 €

La Sfogliatella 1,57 €

il Cannolo 1,57 €

La Gusa 2,17 €

COFFEE U. Var. Cost (€)

Espresso (Black Coffee) 0,21 €

Cappuccino (Coffee with Milk) 0,23 €

Cortado 0,22 €

BEVERAGE U. Var. Cost (€)

Water 0,5 L 0,33 €

Peroni 0,33 L 1,60 €

Moretti 0,33 L 1,30 €

Coca-Cola 0,33 L 0,71 €

Coca-cola Zero 0,33 L 0,71 €
Table 6: Variable Costs per Products

Source: Own Elaboration
40

40 Detailed calculation of unitary costs can be found in Annex 10

34



7.2 Expected Results and First Year Annual Accounts

7.2.1 Sales Expectations

Sales Objectives

Sales objectives for Pizzeria Terzo Scudetto were set referring to three measures:

- Sales figures per month: we believe it’d be reasonable to expect to break the

19.000€ mark in average monthly sales for the first year of order of business.

- Customer satisfaction: by means of serving quality meals and a great customer

service which, as repeated many times along the course of the business plan,

will be a compulsory trait for all staff, we’d expect to end the year with a mean

of 4,5/5 ratings across different review platforms (Google, Tripadvisor, etc.) and

175-200 positive customer reviews.

- Total reach: being this one of the hardest objectives to measure, we’ll look at

social media activity as the main indicator, expecting a total of 8.500-10.000

followers and 600 average monthly profile visits across all platforms (Instagram,

TikTok, Facebook, etc.).

All these targets and goals were set following the SMART criteria for objective-setting,

that is, for them to be specific, measurable, achievable, relevant and time-bound.41

41 How to write SMART goals (with examples).

35

https://www.atlassian.com/blog/productivity/how-to-write-smart-goals#:~:text=The%20SMART%20in%20SMART%20goals,within%20a%20certain%20time%20frame


Monthly Sales Forecast for the 1st Year of Business

The following table shows the expected progression in sales for the first year of order of

business of Pizzeria Terzo Scudetto. A slow start can be appreciated in the January-March

stretch, as well as a noticeable dip during the months of summer, but the year should round

off with a rebounce in the last trimester.

Month of 2025 Expected Sales Figure

January 14.306,40 €

February 15.498,60 €

March 15.975,48 €

April 19.552,08 €

May 19.552,08 €

June 20.267,40 €

July 16.690,80 €

August 15.975,48 €

September 21.221,16 €

October 22.174,92 €

November 26.228,40 €

December 30.997,20 €
Table 7: Expected Monthly Sales (2025)

Source: Own Elaboration
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7.2.2 Profit and Loss Statement for The First 3 Years

Following the sales forecasts exposed in the section above, this is how the profit and loss

statement of Pizzeria Terzo Scudetto would look like for its first three years of order of

business:

YEAR 2025 2026 2027

TOTAL REVENUE 238.440,00 € 245.593,20 € 257.872,86 €

Sales Revenue 238.440,00 € 245.593,20 € 257.872,86 €

COSTS OF SALES 104.049,08 € 104.855,37 € 109.562,24 €

Cost of Raw Materials Used 93.401,08 € 96.143,37 € 100.850,24 €

Marketing and Promotion Costs 10.648,00 € 8.712,00 € 8.712,00 €

GROSS PROFIT 134.390,92 € 140.737,83 € 148.310,62 €

OPERATING EXPENSES 123.060,00 € 123.060,00 € 123.060,00 €

Rent 18.000,00 € 18.000,00 € 18.000,00 €

Personnel (wages) 95.400,00 € 95.400,00 € 95.400,00 €

Bills 8.940,00 € 8.940,00 € 8.940,00 €

Insurance 720,00 € 720,00 € 720,00 €

EBITDA 11.330,92 € 17.677,83 € 25.250,62 €

Depreciation and Amortization 4.159,38 € 4.159,38 € 4.159,38 €

EBIT 7.171,54 € 13.518,46 € 21.091,25 €

Financial Costs 3.600,09 € 2.912,19 € 2.168,67 €

EBT 3.571,45 € 10.606,27 € 18.922,58 €

Tax Payment 0,00 € 1.226,00 € 4.339,70 €

Profit/Loss of the Year 3.571,45 € 9.380,27 € 14.582,88 €
Table 8: Expected Profit and Loss Statements

Source: Own Elaboration
42

42 Taxation was calculated with the help of El País’ IRPF calculator Calculadora de IRPF | Cinco Días
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7.2.3 Balance Sheet: Initial Balance and Progression for the First 3 years

Following the financing methods mentioned in 6.4 Financial Plan and Sources of Funding,

the initial balance for Pizzeria Terzo Scudetto should look like the following:

1st Jan. of YEAR 2025 1st Jan. of YEAR 2025

TOTAL ASSETS 57.017,52 €
TOTAL
FINANCING 57.017,52€

FIXED ASSETS 37.600,75 €
TOTAL OWN
FINANCING 7.017,52€

Property, Plant and
Equipment 29.614,75 €

Own contributions 7.017,52€Intangible Assets 7.986,00 €

CURRENT ASSETS 19.416,77 €

TOTAL
EXTERNAL
FINANCING 50000

Inventories 8.561,77 € Short Term Loans 8.508,39 €

Cash and Cash
Equivalents 10.855,00 € Long Term Loans 41.491,61 €

Table 9: Initial Balance

Source: Own Elaboration

As can be seen in the previous table, the initial situation of Pizzeria Terzo Scudetto should

be pretty balanced, mainly financed with external resources (BBVA Loan), but with a

fairly sizable working capital (calculated as the difference between its current assets and its

short term liabilities), of around 10900 €. This gives more than reason to believe that, even

if this went a little uphill for the pizzeria at the beginning, it will still be able to repay its

short-term creditors with ease. As long as this balance stays positive, the business will be

considered liquid enough to continue doing so. If it were to fall under zero, it could

undergo the risk of undergoing suspension of payments.
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Next comes the expected evolution for the balance and accounts of Pizzeria Terzo Scudetto

in its first 3 years of business:

31st Dec. of
YEAR 2025 2026 2027

31st Dec. of
YEAR 2025 2026 2027

TOTAL
ASSETS 48.306,83 € 53.784,57 € 64.649,00 €

TOTAL
FINANCING 48.306,83€ 53.784,58€ 64.649,01€

FIXED
ASSETS 33.441,38 € 29.282,00 € 25.122,63 €

TOTAL OWN
FINANCING 48.306,83€ 53.784,58€ 64.649,01€

CURRENT
ASSETS 14.865,45 € 24.502,57 € 39.526,38 €

TOTAL
EXTERNAL
FINANCING 14.865,45 € 24.502,57 € 39.526,38 €

Realizable 8.561,77 € 8.818,62 € 9.259,55 €
Short Term
Payables 9.581,93 € 15.233,59 € 20.536,26 €

Cash 6.303,69 € 15.683,95 € 30.266,83 €
Long Term
Payables 32.295,31 € 22.741,14 € 17.291,47 €

Table 10: Expected Ending Balance Sheets of 2025,2026 and 2027

Source: Own Elaboration
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7.2.4 Monthly Cash Flows for the 1st Year

In this section is portrayed the dissected monthly expectation for the cash flows of Pizzeria Terzo Scudetto for its 1st year of order of business:

CONCEPT JAN FEB MAR APR MAY JUN JUL AUG SEPT OCT NOV DEC

Initial Cash
Balance 57.017,52€ 13.425,91€ 7.901,25€ 2.853,48€ 1.382,30€ -88,88€ -844,73€ -5.177,19€ -10.224,97€ -10.027,06€ -8.875,40€ -3.670,26€

Sales Revenue 14.306,40 € 15.498,60 € 15.975,48 € 19.552,08 € 19.552,08 € 20.267,40 € 16.690,80 € 15.975,48 € 21.221,16 € 22.174,92 € 26.228,40 € 30.997,20 €

OPERATING
CASH
OUTFLOW 56.888,97 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 € 20.014,22 €

FINANCING
CASH
OUTFLOWS 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 € 1.009,04 €

TOTAL
OUTFLOW 57.898,01 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 € 21.023,26 €

CASH
BALANCE 13.425,91€ 7.901,25€ 2.853,48€ 1.382,30€ -88,88€ -844,73€ -5.177,19€ -10.224,97€ -10.027,06€ -8.875,40€ -3.670,26€ 6.303,69€

Table 11: Expected Monthly Cash Flows for 2025

Source: Own Elaboration
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7.3 Monthly Break-even Analysis

In this section of economic analysis we’ll analyze a theoretical average monthly

break-even analysis for Pizzeria Terzo Scudetto, that is, the level of sales from which the

restaurant stops simply covering costs (both fixed and variable), and starts making a

positive profit. For these purposes, and for a better and more understandable use of the

break-even formula, we’ll consider an average menu of 11,5 euros and a variable cost of

5,5 euros, which seems more than reasonable. Following these theoretical amounts, we

implement the break even formula, which reads as follows:

● Break-Even Point (in menus sold sold) = Fixed Costs of Month / (Marginal Gain

Per Menu)

B.E.P = 11.452,45 € / (11,5 €/menu -5,5 €/menu) = 1909 menus

If we then multiply this result by the average price per menu (11,5€) we obtain a break

even point of 21.950,53 € in sales. We can therefore conclude that, for a theoretical

menu of price equal to 11,5€ and variable cost of 5,5€, Pizzeria Terzo Scudetto would

be generating positive profit on any month of its first year of business once it breaks the

21.950,53€ mark on sales. So, looking at the predicted sales offered in 7.2 Expected

Results and First Year Annual Accounts, it can be noted that the restaurant would start

breaking those kinds of marks in the last quarter of 2025.

7.4 Expected Profitability

If followed the previously forecasted data, the expected economic profitability of Pizzeria

Terzo Scudetto would be the following:

Economic Profitability

Economic profitability was calculated using the Return on Investment formula, which

measures the amount of wealth generated by a business per each 100 monetary units of

investment. The ROI formula reads as follows:

ROI = EBIT / TOTAL ASSETS x 100

therefore,

ROI (2025) = 7.171,54 € / 48.306,83 € x 100 = 14,85%

So, we can expect Pizzeria Terzo Scudetto to generate 14,85€ of benefit per every 100€ of

investment it holds.
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Indebtedness

Indebtedness is calculated to see how much a company relies on external financing to

function. It is calculated using the Debt-to-Equity ratio, which gives out how many

monetary units of lent resources a company owns per each 1 monetary unit of own

resources. It is calculated as follows:

D/E = Total Liabilities / Total Equity

therefore,

D/E (2025) = 41.877,25 € / 6.429,59€ = 6,51€

So, we can conclude that, for each euro of equity that Pizzeria Terzo Scudetto owns, it

would owe 6,51€ to its creditors.

8. Conclusions

After studying its likely environment, its value proposition, estimating its probable

entry acceptance in the restaurant industry and selecting suitable strategic, commercial

and technical plans of action, it can be said that Pizzeria Terzo Scudetto could indeed be

a profitable company. The aforementioned ROI result justifies it, as not every business

can brag about a 14,85% return on investment in their first course of functioning.

Though many nuances are to be made. First and foremost, it is to be noted such high

levels of debt the restaurant would need to absorb in order to make those results happen.

And, in such uncertain times, where we have all seen what can happen to business from

one day to another (simply see the recent COVID crisis) it would be risky, to say the

least, to venture into.

Lastly, it must also always be considered such a competitive industry the business is

looking to take into. As mentioned in 2.1.2 Specific Environment: Industry Analysis

(Porter’s 5 Forces), many more are those restaurants who fail in their first years of

business versus those who prevail. It takes something special to survive in this industry,

but Pizzeria Terzo Scudetto may as well have it.

Short and sweet: Pizzeria Terzo Scudetto is a profitable idea, in a risky environment.
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Annexes

Annex 1: Logo

Anexo 2: The Menu Proposal

IL MENU

LE NOSTRE PIZZE / our pizzas

La Marinara / 3,5
Pomodoro San Marzano, Basilico, Olio EVO
Tomate San Marzano, Albahaca, Aceite de oliva V.E.
San Marzano Tomato, Basil, Extra Virgin Olive Oil

La Margherita / 5,5
Pomodoro San Marzano, Fiordilatte, Basilico, Olio EVO
Tomate San Marzano, Queso Fiordilatte, Albahaca, Aceite de oliva V.E.
San Marzano Tomato, Fiordilatte Cheese, Basil, Extra Virgin Olive Oil

La Prosciutto / 9
Pomodoro San Marzano, Fiordilatte, Basilico, Olio EVO, Prosciutto Cotto
Tomate San Marzano, Queso Fiordilatte, Albahaca, Aceite de oliva V.E. y Jamón
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San Marzano Tomato, Fiordilatte Cheese, Basil, Extra Virgin Olive Oil and Ham

La Ripiena / 10
Calzone con Pomodoro San Marzano, Fiordilatte, Basilico, Olio EVO, Prosciutto Cotto
Calzone con Tomate San Marzano, Queso Fiordilatte, Albahaca, Aceite de oliva V.E. y Jamón
Calzone with San Marzano Tomato, Fiordilatte Cheese, Basil, Extra Virgin Olive Oil and Ham

La Fritta / 10,5
La Ripiena, ma FRITTA
La Ripiena, pero FRITA
La Ripiena, but DEEP FRIED

La Diavola / 9
Pomodoro San Marzano, Fiordilatte, Basilico, Olio EVO, Salame Piccante
Tomate San Marzano, Queso Fiordilatte, Albahaca, Aceite de oliva V.E. y Salami Picante
San Marzano Tomato, Fiordilatte Cheese, Basil, Extra Virgin Olive Oil, and Spicy Salame

i Nostri Fritti / Nuestros Fritos / Our Fried Goods
La Frittatina / 3,5
Bucatini,
Tomate San Marzano, Albahaca, Aceite de oliva V.E. , Aglio
San Marzano Tomato,Basil, Extra Virgin Olive Oil, Aglio

il Arancino / 3,5
Riso,
Tomate San Marzano, Albahaca, Aceite de oliva V.E. , Aglio
San Marzano Tomato,Basil, Extra Virgin Olive Oil, Aglio

il Crochè / 3
Bucatini,
Tomate San Marzano, Albahaca, Aceite de oliva V.E. , Aglio
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San Marzano Tomato,Basil, Extra Virgin Olive Oil, Aglio

per finire, ma dolcemente/ para acabar, dulcemente
il Tiramisù / 6
Già lo conosci
Ya lo conoces
You already know him

il Cannolino / 3,5
Cannolo Siciliano Ripieno di Morbida Ricotta
Cannolo Siciliano Relleno de Suave Ricotta
Cannolo Siciliano Filled with Soft Ricotta Cheese

La Sfogliatella / 3,5
Sfogliatella Ripiena di Morbida Ricotta
Hojaldre Relleno de Suave Ricotta
Pastry Filled with Soft Ricotta Cheese

La Gusa / 5
Biscotto Babà Ripieno di Cioccolato
Bizcocho Babà Relleno de Chocolate
Babà Cake Filled with Chocolate
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Bibite Morbide / Bebidas Suaves / Soft Drinks

Acqua / Agua / Water 50 cl / 1,5

Acqua / Agua / Water 1L / 3

Coca-Cola /Coca-Cola Zero / Fanta 33 cl / 2

Birre / Birras / Beers

Peroni 33 cl / 4,75
Moretti 33 cl / 4
Ambar 25 cl / 2

Caffè / Café / Coffee

Espresso 1,3
Cortado 1,3
Cappuccino 1,5
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ANNEX 3 : Pizzeria Di Matteo (Napoli) Menu and Pizzeria 50 kalò (Napoli) Menu
Full menu at Menu-Online-20072022.pdf

Full
menu
at

https://www.xn--50kal-yta.it/download/menu_tovaglietta_giugno_2022.pdf
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Annex 4: La Tagliatella and Grosso Napoletano Menus
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ANNEX 5 : Fixed Costs Allocation and Pricing Table

In € per Unit In € per Unit

Item
Unit Variable
Cost

Fixed cost
Allocation
(€/unit)

Total
Unitary
Cost

Expected
Margin
(%)

Minimum
Theoretical
Price

FINAL
PRICE

La
Margherita 2,34 1,87 4,22 0,25 5,27 5,5

La Marinara 0,94 0,76 1,70 0,25 2,13 3,5

La
Prosciutto 3,92 3,14 7,06 0,25 8,83 9

La Ripiena 4,37 3,49 7,86 0,25 9,83 10

La Fritta 4,51 3,61 8,11 0,25 10,14 10,5

La Diavola 3,66 2,93 6,59 0,25 8,24 9

La Fritattina 1,45 1,16 2,61 0,25 3,26 3,5

il Arancino 1,43 1,14 2,57 0,25 3,21 3,5

il Crochè 1,14 0,91 2,05 0,25 2,56 3

il Tiramisù 2,60 2,08 4,68 0,25 5,85 6

La
Sfogliatella 1,57 1,26 2,83 0,25 3,54 3,5

il Cannolo 1,57 1,26 2,83 0,25 3,54 3,5

La Gusa 2,17 1,74 3,91 0,25 4,89 5

Espresso
(Black
Coffee) 0,21 0,17 0,37 0,65 0,62 1,3

Cappuccino
(Coffee
with Milk) 0,23 0,19 0,42 0,65 0,69 1,5

Cortado 0,22 0,17 0,39 0,65 0,64 1,3

Water 0,5 L 0,33 0,26 0,59 0,65 0,98 1

Water 1 L 1,03 0,82 1,85 0,65 3,04 3

Peroni 0,33
L 1,60 1,28 2,88 0,65 4,75 4,75

Moretti 0,33
L 1,30 1,04 2,35 0,65 3,87 4
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Ambar 0,25
L 0,55 0,44 0,99 0,65 1,63 2

Coca-Cola
0,33 L 0,71 0,57 1,28 0,65 2,12 2

Coca-cola
Zero 0,33 L 0,71 0,57 1,28 0,65 2,12 2

Fanta 0,33
L 0,63 0,50 1,13 0,65 1,87 2

TOTAL - - - - -
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ANNEX 6 : Location At Paseo Sagasta 37, Zaragoza
Link: Cafetería, pizzería en traspaso en paseo de Sagasta, 37
Characteristics:

- Size: 236 m2

- Monthly rent: 1.500€
- Buy option: 60.000€
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https://www.idealista.com/inmueble/104775932/
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ANNEX 7 : Tomato and Fiordilatte Cheese Potential Suppliers
Coop (Italian Supermarket) offers:

Productositalianos.es (Online supermarket) offers:
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Makro offers:
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ANNEX 8 : Makro Shopping Cart
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ANNEX 9 : Loan Options
Banco Santander:

BBVA:

Cofidis:
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Annex 10: Ingredients Used and Variable Costs
Ingredients costs:

Ingredient Cost (in €/kg)

Polpa di Pomodoro 2,90

Fiordilatte 13,99

Flour 1,19

Salt 0,55

Eggs 2,60

Olive Oil 9,65

Minced Meat 8,71

Basil 13,81

Mozzarella cheese (Shredded) 7,45

Breadcrumbs 1,20

Frying Oil (Sunflower seed) 1,40

Rice 1,47

Pasta 1,53

Ricotta Cheese 4,70

Sugar 1,15

Diced Ham 20,60

Coffee 6,92

Pastry Fingers 5,33

Mascarpone Cheese 11,78

Cocoa Powder 12,09

Chorizo picante 13,88

Mashed Potatoes 5,97

Milk 0,865

Nutella 7,69
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Ingredients used in Pizzas:
Amount used in kg

PIZZA

U. Var.
Cost (in
€)

Polpa di
Pomodoro

Fiordilat
te Flour

Olive
Oil Basil Ham

Frying
Oil

Ricotta
Cheese

Salame
Piccante

La
Margheri
ta 2,34 € 0,12 0,1 0,2 0,03 0,005 0 0 0 0

La
Marinara 0,94 € 0,12 0 0,2 0,03 0,005 0 0 0 0

La
Prosciutt
o 3,92 € 0,12 0,1 0,2 0,03 0 0,08 0 0 0

La
Ripiena 4,37 € 0,12 0,1 0,2 0,03 0,005 0,08 0 0,08 0

La Fritta 4,51 € 0,12 0,1 0,2 0,03 0,005 0,08 0,1 0,08 0

La
Diavola 3,66 € 0,12 0,1 0,2 0,03 0 0 0 0 0,1

Ingredients used in Fried Goods
Amount used in kg

FRIED
GOOD

U. Var.
Cost (€) Pasta Rice

Mas
hed
Potat
oes Milk

Mince
d
Meat

Frying
Oil

Bread
crumb
s

Mozzare
lla
Cheese
(shredde
d) Eggs

La
Fritattina 1,45 € 0,35 0 0 0 0,05 0,1 0,05 0,02 0,05

il
Arancino 1,43 € 0 0,35 0 0 0,05 0,1 0,05 0,02 0,05

il Crochè 1,14 € 0 0 0,12 0,02 0 0,1 0,03 0,02 0,03

Ingredients used in Desserts:
Amount used in kg

DESSE
RT

U. Var.
Cost
(€) Sugar

Mas
carp
one

Rico
tta Flour

Pastry
Finge
rs Eggs Milk Coffee

Cocoa
Powde
r

Nute
lla

il 2,60 € 0,15 0,1 0 0 0,15 0 0 0,03 0,02 0
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Tiramisù

La
Sfogliate
lla 1,57 € 0,2 0 0,2 0,15 0 0,07 0,05 0 0 0

il
Cannolo 1,57 € 0,2 0 0,2 0,15 0 0,07 0,05 0 0 0

La Gusa 2,17 € 0,2 0 0 0,15 0 0,07 0,05 0 0 0,2

Ingredients used in coffees:
Amount used in kg

COFFEE U. Var. Cost (€) Coffee Milk

Espresso (Black Coffee) 0,21 € 0,03 0

Cappuccino (Coffee with
Milk) 0,23 € 0,03 0,03

Cortado 0,22 € 0,03 0,01

Beverages Unit Costs:
BEVERAGE U. Var. Cost (€)

Water 0,5 L 0,33 €

Water 1 L 1,03 €

Peroni 0,33 L 1,60 €

Moretti 0,33 L 1,30 €

Ambar 0,25 L 0,55 €

Coca-Cola 0,33 L 0,71 €

Coca-cola Zero
0,33 L 0,71 €

Fanta 0,33 L 0,63 €
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ANNEX 11:: Forecasted Sales (Full Table)

In €/Unit
Forecasted Sales (in

ph. units)
Forecasted Sales

(in €) Total Costs (€)

Item Price Total Cost Margin

VAT
Rate
(%) 2025 2026 2027 2025 2026

202
7 2025 2026 2027

La
Margherita 5,5 4,22 1,28 10,00% 4500 4635 4867

24.75
0

25.4
93

26.7
67

18.98
3

19.5
52

20.53
0

La
Marinara 3,5 1,70 1,80 10,00% 3900 4017 4218

13.65
0

14.0
60

14.7
62 6.631

6.83
0 7.171

La
Prosciutto 9 7,06 1,94 10,00% 2400 2472 2596

21.60
0

22.2
48

23.3
60

16.94
5

17.4
54

18.32
6

La Ripiena 10 7,86 2,14 10,00% 2100 2163 2271
21.00

0
21.6

30
22.7

12
16.50

9
17.0

05
17.85

5

La Fritta 10,5 8,11 2,39 10,00% 2100 2163 2271
22.05

0
22.7

12
23.8

47
17.03

7
17.5

48
18.42

6

La Diavola 9 6,59 2,41 10,00% 2100 2163 2271
18.90

0
19.4

67
20.4

40
13.84

4
14.2

60
14.97

3

La
Fritattina 3,5 2,61 0,89 10,00% 1800 1854 1947 6.300

6.48
9

6.81
3 4.697

4.83
8 5.080

il Arancino 3,5 2,57 0,93 10,00% 1800 1854 1947 6.300
6.48

9
6.81

3 4.628
4.76

7 5.005

il Crochè 3 2,05 0,95 10,00% 1800 1854 1947 5.400
5.56

2
5.84

0 3.682
3.79

2 3.982

il Tiramisù 6 4,68 1,32 10,00% 2100 2163 2271
12.60

0
12.9

78
13.6

27 9.829
10.1

24
10.63

0
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La
Sfogliatell
a 3,5 2,83 0,67 10,00% 1800 1854 1947 6.300

6.48
9

6.81
3 5.102

5.25
5 5.518

il Cannolo 3,5 2,83 0,67 10,00% 1800 1854 1947 6.300
6.48

9
6.81

3 5.102
5.25

5 5.518

La Gusa 5 3,91 1,09 10,00% 1800 1854 1947 9.000
9.27

0
9.73

4 7.040
7.25

1 7.613

Espresso
(Black
Coffee) 1,3 0,37 0,93 10,00% 2400 2472 2596 3.120

3.21
4

3.37
4 897 924 970

Cappuccin
o (Coffee
with Milk) 1,5 0,42 1,08 10,00% 2400 2472 2596 3.600

3.70
8

3.89
3 1.009

1.03
9 1.091

Cortado 1,3 0,39 0,91 10,00% 2400 2472 2596 3.120
3.21

4
3.37

4 934 962 1.010

Water 0,5
L 1,5 0,59 0,91 10,00% 3000 3090 3245 4.500

4.63
5

4.86
7 1.780

1.83
3 1.925

Water 1 L 3 1,85 1,16 10,00% 3000 3090 3245 9.000
9.27

0
9.73

4 5.535
5.70

1 5.986

Peroni
0,33 L 4,75 2,88 1,87 10,00% 1800 1854 1947 8.550

8.80
7

9.24
7 5.187

5.34
2 5.609

Moretti
0,33 L 4 2,35 1,65 10,00% 2400 2472 2596 9.600

9.88
8

10.3
82 5.630

5.79
9 6.089

Ambar
0,25 L 2 0,99 1,01 10,00% 2400 2472 2596 4.800

4.94
4

5.19
1 2.372

2.44
4 2.566

Coca-Cola
0,33 L 2 1,28 0,72 10,00% 3000 3090 3245 6.000

6.18
0

6.48
9 3.852

3.96
8 4.166

Coca-cola 2 1,28 0,72 10,00% 3000 3090 3245 6.000 6.18 6.48 3.852 3.96 4.166
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Zero 0,33
L

0 9 8

Fanta 0,33
L 2 1,13 0,87 10,00% 3000 3090 3245 6.000

6.18
0

6.48
9 3.400

3.50
2 3.677

TOTAL
238.4

40
245.
593

257.
873

164.4
77

169.
411

177.8
82
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ANNEX 11:: Loan Amortization Table (Full 60 months Table)
NOMINAL 50.000,00 €

Annual Interest Rate 0,078

Duration (months) 60

Payments Monthly

Period INT. PAY. PRIN. PAY. TOTAL PAY Outstanding Balance

0 0,00 € 0,00 € 0,00 € 50.000,00 €

1 325,00 € 684,04 € 1.009,04 € 49.315,96 €

2 320,55 € 688,49 € 1.009,04 € 48.627,47 €

3 316,08 € 692,96 € 1.009,04 € 47.934,51 €

4 311,57 € 697,47 € 1.009,04 € 47.237,04 €

5 307,04 € 702,00 € 1.009,04 € 46.535,04 €

6 302,48 € 706,56 € 1.009,04 € 45.828,48 €

7 297,89 € 711,16 € 1.009,04 € 45.117,33 €

8 293,26 € 715,78 € 1.009,04 € 44.401,55 €

9 288,61 € 720,43 € 1.009,04 € 43.681,12 €

10 283,93 € 725,11 € 1.009,04 € 42.956,00 €

11 279,21 € 729,83 € 1.009,04 € 42.226,18 €

12 274,47 € 734,57 € 1.009,04 € 41.491,61 €

13 269,70 € 739,35 € 1.009,04 € 40.752,26 €

14 264,89 € 744,15 € 1.009,04 € 40.008,11 €

15 260,05 € 748,99 € 1.009,04 € 39.259,12 €

16 255,18 € 753,86 € 1.009,04 € 38.505,27 €

17 250,28 € 758,76 € 1.009,04 € 37.746,51 €

18 245,35 € 763,69 € 1.009,04 € 36.982,82 €

19 240,39 € 768,65 € 1.009,04 € 36.214,17 €

20 235,39 € 773,65 € 1.009,04 € 35.440,52 €

21 230,36 € 778,68 € 1.009,04 € 34.661,84 €

22 225,30 € 783,74 € 1.009,04 € 33.878,11 €

23 220,21 € 788,83 € 1.009,04 € 33.089,27 €

24 215,08 € 793,96 € 1.009,04 € 32.295,31 €

25 209,92 € 799,12 € 1.009,04 € 31.496,19 €

26 204,73 € 804,32 € 1.009,04 € 30.691,88 €

27 199,50 € 809,54 € 1.009,04 € 29.882,33 €

28 194,24 € 814,81 € 1.009,04 € 29.067,53 €

29 188,94 € 820,10 € 1.009,04 € 28.247,43 €

30 183,61 € 825,43 € 1.009,04 € 27.421,99 €
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31 178,24 € 830,80 € 1.009,04 € 26.591,20 €

32 172,84 € 836,20 € 1.009,04 € 25.755,00 €

33 167,41 € 841,63 € 1.009,04 € 24.913,36 €

34 161,94 € 847,10 € 1.009,04 € 24.066,26 €

35 156,43 € 852,61 € 1.009,04 € 23.213,65 €

36 150,89 € 858,15 € 1.009,04 € 22.355,50 €

37 145,31 € 863,73 € 1.009,04 € 21.491,77 €

38 139,70 € 869,34 € 1.009,04 € 20.622,43 €

39 134,05 € 874,99 € 1.009,04 € 19.747,43 €

40 128,36 € 880,68 € 1.009,04 € 18.866,75 €

41 122,63 € 886,41 € 1.009,04 € 17.980,34 €

42 116,87 € 892,17 € 1.009,04 € 17.088,17 €

43 111,07 € 897,97 € 1.009,04 € 16.190,21 €

44 105,24 € 903,80 € 1.009,04 € 15.286,40 €

45 99,36 € 909,68 € 1.009,04 € 14.376,72 €

46 93,45 € 915,59 € 1.009,04 € 13.461,13 €

47 87,50 € 921,54 € 1.009,04 € 12.539,59 €

48 81,51 € 927,53 € 1.009,04 € 11.612,05 €

49 75,48 € 933,56 € 1.009,04 € 10.678,49 €

50 69,41 € 939,63 € 1.009,04 € 9.738,86 €

51 63,30 € 945,74 € 1.009,04 € 8.793,12 €

52 57,16 € 951,89 € 1.009,04 € 7.841,24 €

53 50,97 € 958,07 € 1.009,04 € 6.883,17 €

54 44,74 € 964,30 € 1.009,04 € 5.918,87 €

55 38,47 € 970,57 € 1.009,04 € 4.948,30 €

56 32,16 € 976,88 € 1.009,04 € 3.971,42 €

57 25,81 € 983,23 € 1.009,04 € 2.988,19 €

58 19,42 € 989,62 € 1.009,04 € 1.998,58 €

59 12,99 € 996,05 € 1.009,04 € 1.002,53 €

60 6,52 € 1.002,52 € 1.009,04 € 0,00 €
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