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COMPANY CLASS READ BY AS OF

TODAY

REVENUE MARGIN MULTIPLE VALUE

IF EVERY MOVE LANDS

REVENUE MARGIN MULTIPLE VALUE

IF NOTHING CHANGES

VALUE THE HALF TURN, SAID

Revenue
THE LINE IT ARRIVES ON

EACH MOVE: EUROS · MONTHS · OWNER · GRADE Margin
WHAT TODAY’S BUSINESS KEEPS

EACH MOVE: EUROS · MONTHS · OWNER · GRADE Multiple
WHAT A BUYER CAN VERIFY

EACH MOVE: EUROS · MONTHS · OWNER · GRADE

01 · WHY

Business model
who pays, for what, on what basis

segments and ICP · the offer and its
pricing power · revenue model and
recurring share · unit economics ·
customer experience and retention

5 OF 14 · MOVES THE MULTIPLE

▼ CAPS THE ROW BELOW: IT CAN SIT ONE RUNG ABOVE, AND NO HIGHER

02 · HOW

Operating model
how the promise is kept,
repeatably

capability and organisation · delivery
efficiency and cost to serve · sourcing and
capacity · governance and cadence

4 OF 14 · CAPPED ABOVE · MARGIN

▼ CAPS THE ROW BELOW: IT CAN SIT ONE RUNG ABOVE, AND NO HIGHER

03 · WHAT

Technology model
what is owned, and what it makes
possible

product and IP · data velocity ·
architecture and scalability · AI leverage
and automation · security and resilience

5 OF 14 · CAPPED ABOVE · MULTIPLE

ENGINE ONE  ·  TODAY’S BUSINESS, RUN FOR MARGIN, PAYS FOR TWO ENGINE TWO  ·  THE NEW DIGITAL MODEL, BUILT FOR VALUE  ·  FUNDED IN STAGES, EACH RELEASED ON EVIDENCE

THE MOVE THE CLAIM THE PROOF RELEASE LINE  ·  STOP LINE THE TRANCHE IT RELEASES

FIVE GATES, EACH ONE CAN BE FAILED

01 DIAGNOSE

THE READ · TWO TO SIX WEEKS

02 DESIGN

THE ROADMAP · TWO WEEKS

03 BUILD AND SELL

A HUNDRED DAYS

04 OPERATE

THE QUARTERLY CLOSE

05 REALISE

THE EXIT PACK

EVIDENCE LADDER  ·  HOW EACH FIGURE IS KNOWN

STATED CORROBORATED DOCUMENTED MEASURED

MARKS

SIMULATION · ASSUMPTION · MARKET · IMPORTED

ENGINE ONE ENGINE TWO
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