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2. Executive Summary 
Cognivix is an Italian innovative startup, founded by 2 engineers 2 physicists and an Italian 
MBA with decades of international experience. The goal of cognivix is to automate the 
production processes of small and medium-sized enterprises that are currently excluded from 
robotics and automation due to high deployment costs and low adaptability to high change and 
low volume production processes (high mix low volume or HMLV for short). Cognivix offers 
a solution based on cutting-edge research in AI to lower automation deployment costs while 
providing greater flexibility and robustness. Cognivix has protected this innovation by filing a 
patent, which is currently in the national PCT stage in the US and EU.  Cognivix has built a 
prototype of TRL 6 and is in the process of developing an industrial automation product based 
on this prototype thanks to obtaining Smart & Start Italia (SSI) funds. 

Cognivix has opened a crowdfunding campaign with the goal of supplementing SSI funds both 
for the part of R&D not covered by the public plan and for those market access and other 
expenses that are not eligible for SSI.  
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3. Automation for SME? 
The competitive gap for small and medium-sized enterprises compared with large-scale 
industrial production is partly due to the high level of automation in the latter. We asked 
ourselves how to bring the benefits of automation to smaller, less structured production. 

3.1. Automation today 

The use of automation in manufacturing has led to an increase in the quality and efficiency of 
production. With the help of automated machines, companies are able to produce more goods 
with fewer resources and less labor. This translates into higher profits for companies and lower 
prices for consumers. 

While traditional automation can be a great way to improve efficiency in large-scale 
production, it is not always the most practical solution for small-scale production. Many 
industrial and manufacturing applications require specialized equipment designed for a specific 
purpose. Installation can be expensive and time-consuming, especially if it needs to be 
customized or programmed for a particular use. For these reasons, programmable robotic arms 
are often considered a more economical and versatile solution because they can be easily 
configured for various tasks.  

However, even with programmable robotic arms, the investment in programming, calibration, 
and production line testing is justified only for high-volume production. This excludes many 
sectors of industry and all SMEs. 

3.2. Artificial Intelligence 

Artificial intelligence can help improve industrial robotics through more robust and adaptive 
computer vision systems. These systems can help reduce the amount of programming and 
calibration needed for robotic arms and can also help them adapt to new tasks and work 
environments. In this way, robots can perform more difficult tasks while minimizing errors in 
the presence of changes in, for example, lighting or other environmental conditions. When it 
comes to implementing AI-based vision in industrial robotics, however, there are some 
challenges to consider. One of the main challenges is related to the availability of machine 
learning experts within the company. This can be a significant limitation for many companies, 
as finding qualified experts can be difficult and expensive. In addition, data collection and 
labeling can require a lot of manual labor, which can further increase implementation costs. 

3.3. Our Solution 

Cognivix offers a robust and adaptable vision system that can increase automation reliability 
through the use of state-of-the-art deep learning algorithms. With our automated data 
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acquisition system and robotic gripping technology, companies can improve their productivity 
and efficiency, and reduce costs and downtime. 

With our training station, data acquisition and labeling become fast and accessible to non-
specialized personnel. In addition, the vision system is capable of working in both low and 
harsh light conditions, and is also reliable in uncluttered or controlled environments, thus an 
ideal solution for a wide range of applications, particularly in mixed human-robot environments 
common in small production lines.  

Cognivix offers a unique combination of features that make it an ideal solution for these types 
of applications. First, our vision system is designed to be highly modular so that it can be easily 
integrated into existing systems. Second, it is equipped with a powerful artificial intelligence 
engine that enables it to continue to work where traditional systems would fail. Finally, it is 
designed to be very user-friendly, so that it can be used by people with no knowledge of AI 
systems. 

4. Products and Services 
Our products cover all needs for the implementation of an automated vision system. In addition 
to the hardware and software needed for implementation, developed and tested together, we 
offer our customers, either directly or through integrators, support services both during 
implementation and afterward for changes on the production line.  

4.1. The Vision System 

Cognivix offers a complete solution for automating bin picking, assembly, pick and place tasks 
that are not automatable today.  We also offer an innovative training station that allows users 
to program the robot to pick specific objects. 

Our vision system consists of:  

• a 3D camera attached to the flange of the robot that continuously transmits video and 
depth; 

• an integrated industrial system optimized for AI computing, which we call an AI 
controller, that processes the 3D camera data and deduces the position and orientation 
of the object. 

The vision system is powered by Cognivix software and AI that has been previously trained on 
our training station. The vision system exposes a programming interface (API) for the robot 
controller that allows it to query the updated position and orientation of the object to be grasped. 
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4.2. Web Interface 

The system is centrally managed from a web interface for all robots in the plant. This solution 
can be much more efficient than managing each individual robot from a teach pendant or a 
dedicated terminal. The web interface can make it easier to keep track of all robots and their 
status, as well as perform administrative tasks such as scheduling, monitoring, and 
maintenance. The server application runs on a central server in the plant and connects to each 
robot. On the web interface of the server application, you can add/remove users, set their 
permissions, and manage user groups. You can view licensing information, including 
adding/removing licenses, and assigning licenses to robots. Artificial intelligence models can 
be assigned to robots from the trained object catalog. The web interface also allows you to 
examine each robot's operations, video streams, and statistics. 

4.3. Training Station 

Cognivix offers its customers the option of purchasing a training station. With a training 
station, customers can reprogram their vision system intuitively and quickly. The station is 
based on a proprietary, patented design (currently PCT in the US and EU national phase), which 
allows them to automatically capture the images and position of the new product or part to be 
put into production and then partially retrain the neural network. 

Alternatively, lower volume customers can use a training service offered by Cognivix or one 
of our partners. 

4.4. Bin Picking and Pick and Place 

Bin picking is a process in which objects are taken from a bin or box to be placed on a conveyor 
belt or in the appropriate position for further processing (pick and place). This process can be 
difficult to perform with objects of complex shapes, particularly if the shape, surface, material, 
or weight do not allow the use of magnetic or pneumatic tools, which even without intelligence 
can pick up objects.  

There are two alternatives to robotic pick and place in this case. The first is manual labor, which 
still dominates many production lines. The other is the use of funnel-like machines that can 
mechanically align and place all objects of a type in a regular manner. However, these machines 
are specific to the shape of the object in question and require a complete redesign even for 
small changes in shape.  

With the introduction of our vision system, our customers will be able to automate bin picking 
and pick and place for a wide range of objects to date still the domain of manual labor, thereby 
reducing production costs, improving accuracy and quality, and in some cases reappropriating 
currently outsourced production.  
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4.5. Assembly 

Automatic assembly of multi-part products today requires a large investment in engineering 
and machinery to make each step precise and predictable, in an invariable and externally 
protected work environment. The most typical example of robotic assembly is the welding of 
automotive chassis. Other examples include fully automated production lines for products such 
as spark plugs for internal combustion engines. 

Many assembly processes, however, do not enjoy volumes such as those above, or even if 
produced in large volumes, have, due to business model or market necessity, continuous design 
changes, see for example cosmetics, fashion, car cockpits etc. . 

Thanks to our training station, it is possible to automate these processes as well, and make new 
designs productive quickly. This allows companies to take advantage of the benefits of 
automation while being able to change offerings and produce more designs. 

In addition, our vision system can cope with clutter and lighting changes, and is therefore an 
ideal solution for factories and warehouses where there may be a lot of activity and movement, 
such as manufacturing that is not fully automated and with frequent changes. 

5. From Research in AI the Technology for the 
Automation of the Future. 
Our main asset is our research and development team starting with the founders and moving 
on to the soon-to-open development center in Pescara. With experience in both fundamental 
and applied research, we will develop in our R&D center a small group dedicated to applied 
research and product development that continuously improves the performance of our products.  

Collaboration with the Technical University of Munich ("TUM"), through two of the founding 
partners and thanks to the allocated research budget, also enables us to keep at the forefront of 
this technological field 

In the sections below we give a brief description of the operation method of the current 
prototype.  

5.1. Object Pose Recognition 

Cognivix's vision system uses a technique called 6D pose recognition to provide the pose and 
orientation of an object to robots.  

6D pose recognition is the process of determining the six degrees of freedom of an object from 
an image. This process can be used for robotic grasping applications because it allows a robot 
to know the pose and orientation of an object in 3-D space. There are many different algorithms 
that can be used for 6D pose recognition, each with its own strengths and weaknesses. In 
general, 6D pose recognition is a difficult problem because of the many possible configurations 
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of an object in 3D space. In the following sections, we give an introduction to the method used 
by the Cognivix prototype, which is based on the system designed and tested in the preprint of 
Cao et al. "Learning 6D Pose Estimation from Synthetic RGBD Images for Robotic 
Applications" (https://arxiv.org/abs/2208.14288).  

It should be noted that there are other methods for robotic grasping based on deep learning and 
otherwise. Much of the broader visibility research seeks a generic, adaptive solution to object 
manipulation. These types of technologies seek to replicate the semantic understanding proper 
to humans in their approach to manipulation. Although there have been important results in 
this field, application to industrial production remains far off. The approach chosen by 
Cognivix is based on less general assumptions, such as a priori knowledge of the 3D model 
and materials of the object to be manipulated, the ability to perform training specific to that 
object, and the presence of defined gripping positions relative to the object model itself. Within 
the framework of these assumptions, which are not limiting for industrial applications, the 
chosen method, namely, that of estimating the object's pose, turns out to be the one, in our 
opinion, of most generic application among those that can be transferred to the industry today. 

5.2. 3D Vision 

The 3D camera used in our 6D pose recognition system for robotic grasping can more 
accurately estimate the distance to an object than a traditional 2D camera. This is due to the 
camera's ability to detect depth. 

A 3D camera also provides more information about the shape and size of an object, which can 
be useful in recognizing its presence and determining its orientation. For example, if an object 
appears shadowed by another object or light interference, the 6D pose recognition system may 
still be able to identify it based on its shape and size.  

The addition of a 3D camera not only improves accuracy compared to using the 2D camera 
alone, but also makes the system more robust to lighting conditions and clutter.  

5.3. Artificial Intelligence 

Just as our eyes need the complexity of the human brain to understand our surroundings, so too 
does a 3D camera need an artificial neural network to decipher from the color of individual 
image pixels and the depth map the location and orientation of the object to be taken. 

Our system uses a state-of-the-art neural network to process the 3D camera data stream. The 
neural network in the current prototype is divided into two stages. In a first fast pass it 
recognizes the presence of one or more objects to pick up. After determining which object to 
take, it passes the relevant part of the image and depth map to a more complex neural network 
that recognizes key points of the object and determines their location in space. A final 
geometric step allows, from these key points, to derive the position of the center of the object 
its spatial orientation. 
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This neural network is trained to recognize the position and pose of objects in 3D space over 
millions of poses and environments for the same object. This allows the system to grasp objects 
from any arbitrary view, without the need for special markers or reference objects. 

The system has been extensively tested and validated on various datasets and is therefore 
reliable and suitable for use in a wide range of applications. 

5.4. Label Data Requirements for the Training 

Training a 6D pose recognition system for robotic grasping requires a large number of images 
and labeled depth maps. In addition, to be effective, the system must be trained on a variety of 
different objects, and the accuracy of the system improves with more and more training data. 

The large amount of data generated from simulations can be used to train 6D pose recognition 
networks. A model can be pre-trained from simulation data on different objects. This allows 
the pre-trained model to learn quickly and recognize many different features and materials. 

The pre-trained model can be supplied already installed. The pre-trained model can then be 
adapted on site for new objects. Final training can also be carried out on a reduced data set. 
The training station is essential for the creation of a reduced data set, as it allows data 
acquisition and training in a controlled environment in a fully automated manner. Thus using 
our training station, data acquisition and training can be completed in a few hours with little or 
no operator intervention. 

The training station patent is currently in the international stage, and national applications have 
been submitted to the U.S. and European patent offices. If successful, national patents would 
secure protection for this technology and enable further investment in its development. 
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5.5. Intellectual Property 

Cognivix's intellectual property protection strategy is carried out on three distinct fronts: 
patents protecting hardware and software inventions, the generation of proprietary data for 
training neural network models, and the continuous evolution of technology. 

The first front, i.e., the submission of patents, such as the training station and other patents that 
Cognivix will submit during the coming years, will be the basis for the protection of those 
inventions that are easy to replicate and that are based on seemingly simple solutions, but that 
come at the end of long development phases to verify their effectiveness and to validate them 
in comparison with alternative solutions. The training station is a classic example of this type 
of invention. The patent application for the training station was filed on 01/04/2020 with the 
Italian Patent and Trademark Office (application IT202000006856). International patent 
application for the training station was filed on 03/28/2021 (application PCT/EP2021/025116), 
and in recent weeks we started the national phase of patent application in the USA and Europe 
(entry into the national phase for USA in September 2022 and entry into the national phase for 
Europe in October 2022). In addition to the training station patent we currently have a second 
patent in the pipeline, currently in the definition phase regarding multiframe stabilization 
systems, which we intend to file in the near future.  

The second point, which is the generation of a proprietary and ever-updating database 
containing virtual and real images of dozens of industrial source objects and their respective 
labels. It represents a resource that Cognivix will create and expand throughout the life of the 
company and will help ensure a competitive advantage over new entities that want to enter the 
market. 

Finally, for all those inventions, which are not patentable because they are derived from 
scientific articles in the public domain, Cognivix will strive to maintain a research and 
development team that is always up-to-date and at the forefront of the specific field of pose 
recognition in 6 dimensions from images and depth data, so as not to give way to new research 
methodologies. We observe that even in the presence of new innovations in research, without 
a financial effort comparable to that incurred by us and yet to be completed, such innovations 
remain inapplicable to industrial production. A minimal investment in putting a research 
technology (TRL 4-5) into production even to achieve a TRL 7 requires more than 2 million 
euros. If then such deployment is addressed not by a startup, which has very low costs, but by 
an established firm that cannot rely on its founders for technical excellence, these costs can 
double or triple. 

6. Business Model 
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Cognivix is a high-tech company that uses its R&D capabilities to create innovative new 
products. Our focus is on R&D and strong partnerships for distribution and support. This 
strategy has the potential for exponential growth in the future.  

6.1. Business Strategy 

Cognivix focuses on applied research and product development for artificial intelligence-
driven robotic manipulation. This will help us stay ahead of the competition and improve our 
customers' business efficiency and competitiveness.  

Therefore, our research and development team is our key resource.  

Our founding team has more than 60 years of combined R&D experience in both academia and 
industry. We intend to expand it by hiring highly qualified engineers and scientists who share 
our passion for creating new products and value for our customers. We are particularly focused 
on designing products that are easy to use and accessible to non-experts-this is important to 
lower the automation barrier in small and medium-sized businesses. 

Intellectual property is another key asset of Cognivix because it protects the company's 
technology and gives it a competitive advantage. We are committed to creating new intellectual 
property and protecting our technology: this year we invested in taking our first patent, 
currently in the PCT stage, to the national stage in the United States and Europe. 

Cognivix's product focus makes it a scalable company. A lean core team will be able to serve 
a growing customer base, which allows the company to grow without having to invest heavily 
in new staff or facilities.  

FANUC is a leading global manufacturer of industrial robots and factory automation 
equipment, with more than 800,000 robots installed worldwide. Cognivix has partnered with 
FANUC to provide our computer vision solutions to existing and new customers. This 
partnership will open new markets for automation, making it a profitable partnership for both 
companies. The partnership with FANUC is an important part of our business plan and will 
help us achieve our goal of becoming a leading provider of AI for robotic manipulation. 
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The Cognivix vision system is scalable and modular and can be used by other industrial robot 
manufacturers. 

For integrators and automation companies, our product is a way to expand their market. Our 
products can be used to expand automation at existing customers and to generate service-based 
revenue. This allows Cognivix to stay focused on product development and keep structural 
costs low by having to grow much less to support sales and technical support and services, 
tasks largely performed by integrators. 

Cognivix's continuous value proposition makes a subscription model possible. Continuous 
updates to our AI mean that customers can always count on a product that provides them with 
new value, regardless of the length of the subscription. With this value proposition and an 
estimated Customer Lifetime Value of more than 50,000, direct sales is the best channel. This 
is reflected in a mixed B2B sales strategy where we will rely largely on our partners' sales 
networks while attending to pre-sales where necessary.  

Cognivix then intends to directly serve some cutting-edge and strategically significant projects 
right from the sales stage. This will allow us to expand into new markets and create new 
products that meet the needs of our customers. 

6.2. Revenue Model 

 

Cost Structure 
 
R&D Team 
 
Sales and Support Team 
 
Hardware Production costs 
 

Revenue Streams 
 
Hardware Sales 
 
License Subscriptions 
 
Services 

Cognivix offers its software as a subscription with annual licenses. Licenses are per camera, 
plus one server license per installation. 

The prices of licenses and hardware to the customer, already validated with partners and 
potential customers is shown in the table below and starts from a minimum offer of 2000 EUR 
of hardware for one AI controller plus an annual subscription of 12000 EUR for one license 
for one robot plus the base license. Our hardware offering will evolve over the years. We will 
start with as standard a product as possible for data processing and an existing integrated lidar 
camera for the first 2-3 years and then offer an integrated and compact solution starting in the 
fourth year.  

The need to test hardware and software together requires us to offer a complete hardware and 
pre-installed solution, even at an early stage. This also promotes ease of deployment.  
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Prodotto Prezzo 

Base server license (fino a 25 robot) 10.000,00 € annual 

Robot license 2.000,00 € annual 

Controller AI price 2.000,00 € 

In addition to hardware sales and software subscriptions we will offer customization and 
training services for those companies that prefer not to invest large sums in a training station. 
These services will be outsourced to interested partners and integrators as soon as possible. 

Additional revenue will come from consulting services for those projects of strategic value to 
be pursued directly. 

Our cost structure is heavily focused on product development. Of the three key costs, R&D and 
marketing personnel are relatively independent of company expansion. In contrast, sales and 
support costs as well as production costs scale linearly with turnover. However, it should be 
considered that sales and support personnel costs are mitigated by cooperation with integrators 
who will absorb much of the work on this front, thanks in part to already structured and 
organized sales networks.  

6.3. Go-To-Market 

Although our target market is mainly SMEs, for our market entry a small company may have 
difficulty in our product market fit phase. The target for this initial phase (2 years) tends to be 
medium to large-sized companies, normally multinational and/or multi-establishment, 
companies that are able to dialogue and collaborate with us at a stage that still requires close 
software revisions, hardware platform changes, and possibly space and test production lines. 
This type of market has a very high barrier to entry, with vendor certification requirements that 
are difficult for start-ups to meet (3 certified financial statements, ISO certifications, to name 
a few examples). 

For this reason, especially in the initial phase of Cognivix's life, the channel of choice for Go-
To-Market is the indirect one, in particular that of robot manufacturers as they are already 
introduced to the realities of our target audience and can propose our services as a "simple" 
add-on to their hardware solutions. This already existing market position and their standing in 
companies allows them to be able to start new innovative projects using our technology. 

This will also allow us to contain the investment in hiring a sales force that would initially 
struggle to promote the solution as something separate from the industrial robot solutions 
implemented in the company. 

Instead, we envision, after achieving greater brand awareness, which we estimate in about 36 
months from the start of operations, that we will be able to introduce a direct sales channel. 
This will also include a presence in the markets of greatest interest/potential with direct 
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branches that will support partners on special and/or specific projects and that can also "recruit" 
new partner companies from sectors other than robotics.  

By the third/fourth year of operation, with a more robust product and a more mature network 
of implementation partners Cognivix will be able to expand both to smaller realities where it 
is possible to sell plug and play bin picking type solutions, as well as to larger realities where 
implementation of several dozen robots per plant is sometimes required. 

6.4. Marketing Strategy 

Our marketing strategy will focus on the new possibilities offered by artificial intelligence. To 
establish Cognivix as a thought leader in the field of computer vision for robotics, we will 
collaborate with experienced agencies to orchestrate our marketing strategy across multiple 
channels. This will help us build brand awareness and trust in potential customers.  

Established partners such as FANUC or large integrators can be important sources of marketing 
support because they can help us reach a wider audience and act as an echo for our message. 

Trade shows allow us to make direct contact with customers and learn more about their needs 
and wants in the field of machine vision. This is a great opportunity to build relationships and 
understand what our target market is looking for. We can then use this information to improve 
our marketing strategy and better serve our customers. 

Social media platforms such as Twitter and LinkedIn allow us to share relevant information 
and engaging content with our target audience. Publishing relevant blog articles on the website 
or sending press releases to targeted media are also important ways to reach potential 
customers. 

To effectively reach our target market and establish ourselves as industry experts, we must use 
all marketing channels. This means using a mix of traditional and digital marketing techniques 
to reach the widest possible audience. By using both types of marketing, we can ensure that 
our message is received by as many people as possible. 

7. Market 

7.1. Market Overview 

The automation market to date has focused on repetitive processes and large volumes under 
controlled conditions. However, computer vision has the potential to bring automation to 
unstructured and uncontrolled environments, opening up new market opportunities. Challenges 
include overcoming the limitations of artificial intelligence and developing automated systems 
that can function effectively in an unstructured environment, as well as making this technology 
accessible to the uninitiated. Computer vision powered by artificial intelligence has significant 
potential to transform many industries, starting with metal and plastic products. 
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7.2. Market Size 

The automation market is now worth about $200 billion, growing at an annual rate of 5 percent. 
Automation has become especially popular in industries with high volumes and stable 
production, such as the automotive industry. This is because these industries have a high 
demand for machines that can automate repetitive tasks, resulting in increased efficiency and 
reduced labor costs in general. 

The machine vision market for robotics in manufacturing applications is estimated to be worth 
about 20-30 billion. There are about 10 million factories worldwide and an average of 100 
employees per factory. Assume that 10% of these factories have processes that are not currently 
automated, but could be with the next generation of machine vision systems. Suppose that 10 
(additional) robots and 10 vision systems could be employed in each of these factories to 
automate these processes. This is roughly equivalent to 1/10th of the current factory production 
processes. This would result in an annual revenue, for each factory, of $30k from computer 
vision licenses. 30k dollars for 1 million factories is equivalent to about $30 billion. 

This market is largely untapped, as technologies that enable precise robotic manipulation of 
complex objects have only recently emerged in research. Moreover, as artificial intelligence 
research continually transcends existing frontiers, the market is continually growing.   

7.3. Competitors 

The competitive landscape of machine vision systems for robotic manipulation is dominated 
by university spinoffs. These companies are taking the first steps to bring research results to 
industry and are expected to grow significantly in the coming years. Some of these companies 
may specialize in a niche or vertical industry and exploit that market for years, while others 
may move into new areas as research progresses.  

Some of the most prominent names in AI-driven robotics are OSARO, NoMagic, and 
Covariant. These companies have specialized mainly in warehousing and logistics, where the 
generalization of pick and place is easier than the factory assembly steps, which are still largely 
a manual process.  

The well-known advantages of automation over manual labor apply here as well. For example, 
automated systems can be more accurate and efficient than humans in performing certain tasks, 
saving manufacturers time and money on production costs. Overall, computer vision systems 
driven by artificial intelligence have the potential to extend these advantages to a much larger 
section of the manufacturing sector than before. 
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7.4. Swot Analysis 

 

8. Financials 

8.1. Financials First Scenario  

Raising a minimum of EUR 50,000 would provide Cognivix with a total cash injection of EUR 
75,000 from additional funds made available through the Smart & Start Italia program in the 
event of private capital increases. Together with the funds already secured through Smart & 
Start Italia, it would allow us to support the product development program for the first year and 
bring the first line into production at the end of the working year. This step would set the stage 
for a second capital raising to finance the second year of product development and the 
achievement of product market fit. With these available funds, Cognivix would create a 
development team of 4-5 engineers that would remain stable for the first two years, applying 
for an extension of the Smart & Start terms to spread the funds over a longer period and thus 
achieve product market fit but without putting the company at risk with too high a burn rate.  

Activities such as the ramp-up of the hardware development team and the sales team, but also 
of the opening of foreign offices requested by our partners, primarily is USA and Japan would 
be postponed to later planning after an A round.  

 
 2023 2024 2025 2026 
Revenue €13,625.00 €227,467.29 €1,249,552.33 €10,567,245.79 

Cost of Production €1,000.00 €20,500.00 €445,500.00 €2,737,500.00 

STRENGTHS
Competitive	advantage	(team	and	
solution)	Compared	to	a	market	
where	there	are	no	other	players	

at	the	moment

WEEKNESSES
Time	required	to	complete	the	
development	of	the	product

Rising	wages	of	highly	skilled	
figures	due	to	the	globalization	of	

the	labor	market
THREATS

Opportunity	to	open	a	new	
market	with	a	difficult	to	replace	

product
OPPORTUNITIES

SWOT
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Gross Margin €12,625.00 €206,967.29 €804,052.33 €7,829,745.79 
Operating Costs €418,047.16 €520,134.18 €1,675,906.26 €5,075,891.97 
EBITDA -€405,422.16 -€313,166.88 -€871,853.93 €2,753,853.83 

Interest Depreciation and 
Amortization and 
Provisions -€8,480.00 -€19,155.33 -€36,250.67 -€1,059,706.58 
Profit -€413,902.16 -€332,322.22 -€908,104.60 €1,694,147.25 
Taxes €0.00 €0.00 €0.00 -€406,595.34 

Accounts Receivable 
-€1,066.67 -€8,000.00 -€116,933.33 

-
€1,308,000.00 

Investments -€58,000.00 -€50,600.00 -€82,400.00 -€108,000.00 

Operating Cashflow -€464,488.83 -€371,766.88 -€1,071,187.27 €931,258.49 
Capital Financing €75,000.00 €225,000.00 €1,000,000.00 €0.00 
Debt Financing (S&S Italy) €299,096.00 €208,600.00 €0.00 -€72,528.00 

Debt Financing (S&S Italy) €128,184.00 €89,400.00 €0.00 €0.00 

Other debt financing €0.00 €4,533.33 €58,466.67 €654,000.00 

Cashflow Financing €502,280.00 €527,533.33 €1,058,466.67 €581,472.00 
Cashflow €37,791.17 €155,766.45 -€12,720.60 €1,512,730.49 

 

8.2. Financials Second Scenario 

A maximum raising scenario would allow Cognivix to develop the product as well as the 
support, hardware development, marketing, and sales teams faster, thus reaching a larger 
market share from year three. Adding up the capital available through Smart & Start Italia, the 
portion raised through crowdfunding, and the additional funds raised by Smart & Start Italia as 
a percentage of the private funds raised Cognivix would have an availability of about EUR 
1.4M, which would ensure that we would be able to accelerate the market entry and thus reach 
a round A with a stronger foundation and a higher valuation. This flywheel effect would have 
a beneficial long-term impact on the development of the firm and its competitiveness in the 
medium term due to speed compared to future competitors. 

 
 2023 2024 2025 2026 

Revenue €13,625.00 €227,467.29 €2,025,516.73 €13,631,506.76 
Cost of Production €1,000.00 €20,500.00 €648,750.00 €3,206,800.00 
Gross Margin 

€12,625.00 €206,967.29 €1,376,766.73 
€10,424,706.7

6 
Operating Costs €418,047.16 €584,618.49 €2,581,194.97 €6,202,180.47 

EBITDA 
-€405,422.16 -€377,651.19 

-
€1,204,428.25 €4,222,526.29 

Interest Depreciation and -€8,480.00 -€20,070.00 -€43,530.00 -€1,324,868.74 



Cognivix - Business Plan 

Pagina 18 di 23 

Amortization and 
Provisions 

Profit -€413,902.16 -€397,721.19 -€1,247,958.25 €2,897,657.55 

Taxes €0.00 €0.00 €0.00 -€695,437.81 

Accounts Receivable -€1,066.67 -€8,000.00 -€236,933.33 -€1,390,666.67 

Investments -€58,000.00 -€58,600.00 -€126,400.00 -€108,000.00 
Operating Cashflow -€464,488.83 -€444,251.19 -€1,567,761.58 €2,028,421.82 
Capital Financing €681,320.00 €0.00 €1,500,000.00 €0.00 

Debt Financing (S&S Italy) €299,096.00 €208,600.00 €0.00 -€72,528.00 

Debt Financing (S&S Italy) €128,184.00 €89,400.00 €0.00 €0.00 
Other debt financing €0.00 €0.00 €123,000.00 €695,333.33 
Cashflow Financing €1,108,600.00 €298,000.00 €1,623,000.00 €622,805.33 

Cashflow €644,111.17 -€146,251.19 €55,238.42 €2,651,227.15 

 

8.3. Round 
The equity crowdfunding operation is part of the following capital increase: 

• Target minimum fundraising: € 50,000 

• Target maximum fundraising: € 500,000 

• Pre-money valuation: € 2.5 mln 

• Minimum ticket: € 500 

• Administrative rights threshold: € 15,000 

• Innovative startup: 30% tax benefits. 

• Exit (5 years): Acquisition by large players 
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9. Track Record 

Cognivix stems from 10 years of prior research in the field of Artificial Intelligence. Founded 
in 2021, it quickly produced its first research prototype and obtained funding from the Smart 
& Start Italia program, awarded to those innovative companies that manage to pass a selection 
process aimed at identifying startups with the greatest potential. The next steps will then be 
product development and commercial expansion. 

Cognivix in its short experience of just over a year has also already received some national and 
international recognition.  

Smart & Start Italia, after validating our project and critically analyzing many of the points in 
our business plan, decided to finance our development project.   

Although Cognivix is not yet operational and therefore cannot show turnover or "traction," it 
has been invited to participate in Web Summit 2022 (the largest fair dedicated to startups in 
the world) as a beta startup, that is, in the second step of maturity of Web Summit startups, 
which are divided into Alpha, Beta and Growth.  

In addition, Cognivix, in the person of CEO and founder Daniele Bernardini was invited to 
participate in 'The Gathering' closed-door event reserved for 200 of the 2,600 startups that 
participated in Web Summit 2022. In the words of Paddy Cosgrave, CEO and founder of Web 
Summit, these are the 200 most interesting early stage startups today.  

This was primarily born out of being able to validate our technical design with a prototype that 
proved to be robust and compelling. 
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10. Road Map 
In our roadmap, we want to introduce our commercial prototype in 2023 and then refine its 
features in 2024 in line with market needs. 2025 will then be devoted to commercial expansion 
and 2025 to international presence. 

2023: Product development, first production line installed 

2024: Product market fit, contracts with partners in distribution and installation, training 
partners, reaching 10 installed production lines 

2025: Round A, opening support office in U.S., scale up sales and support team, reaching 100 
installed production lines 

2026: Opening support office in Japan, reaching 400 production lines, EBITDA 4M+ 

11. Team 

11.1. Management 

Cognivix's management team consists of three professionals with complementary experiences 
and skills, covering research, development, marketing, sales, operations and excellence.  

 Daniele Bernardini - Chief Executive Officer 

From 04/2021 to present Senior Researcher Technical University of Munich. 

Researcher and coordinator of the robotics and vision group at the chair of cyber physical 
systems at the Technical University of Munich.  

Topics of my responsibilities Continuing with the collaboration with TUM in my previous role: 

- Teaching of mathematical methods for robotics and artificial intelligence. 

- Coordination of the new robotics laboratory  

- Supervision of doctoral and graduate students in artificial intelligence and robotics topics 

From 01/2006 to 03/2021 Sole director Intranet Standard GmbH and Florence Technologies 
s.r.l.  



Cognivix - Business Plan 

Pagina 21 di 23 

In this role I directed at both technical and financial levels some very high-level projects, such 
as the creation of a data warehouse for Siemens to extract and analyze all the financial data of 
more than 800 affiliated companies worldwide, or the creation of a single European medical 
information system for Daiichi Sankyo. These systems were designed and specified by me and 
implemented by my team.  

During this experience, I also supervised 4 theses, two three-year and two master's theses on 
AI and augmented reality topics. Both master's candidates received honors and the work was 
later published. With Florence Technologies we also participated in a research project funded 
in the 2014-2020 POR FESR program aimed at introducing AI in embedded industrial systems. 
Collaboration with FANUC and applications in robotics also evolved from this experience. 

From 04/2003 to 05/2004 Manager for BearingPoint Inc. 

Manager for BearingPoint Inc. in the United States. Architect for the web part in the SAP 
implementation project at Johnson & Johnson Pharma. 

From 01/2000 to 03/2003 Freelance Computer Systems Programmer and Architect. 

Freelance Computer Systems Programmer and Architect, for clients such as Siemens, BHP 
Billiton, Chemie Park Höchst. 

Francesco Scalise - VP of Sales 

From 01/2020 to present - General Manager Aggity Italy 

As General Manager of Aggity Italy Srl, I am the responsible for Italy of Aggity Group, Spanish 
Multinational with >50Mln€ global turnover. I was in charge of opening the branch and 
implementing the ambitious growth plan that resulted in: 

2020: 12 employees +1.2Mln€ turnover +300k€ orders already received; 

2021: 27 employees +2.3Mln€ turnover +600k€ of orders already received; 

2022: 55 employees +3.3Mln€ turnover as of 09/30+1Mln€ orders already received as of 09/30. 

With this performance we are the branch with the highest "year-on-year" growth rate. 

From 01/2017 to 11/2019 Chief Sales Officer Fleetmatica 

In Fleetmatica, as Chief Sales Officer, I created all sales processes from scratch, identifying 
the market and contact persons, creating a team of salespeople/technicians to support and 
nurture the whole Customer Journey.  
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The countries where I got to work were mostly USA, Spain, Italy and Switzerland. 

From 01/2014 to 12/2016 General Manager Vienna Lab Srl. 

As General Manager of Vienna Lab Srl, I was in charge of opening the Italian and Swiss 
branches in order to find distribution partners for the ERP (Enterprise Resource Planning) 
management solution of the German parent company. 

From 03/2005 to 12/2013 Sales Channel Manager Encodata SpA 

As Sales Channel Manager of Encodata SpA I was responsible for the line of business that 
dealt with selling our ERP in companies in the food supply chain. 

Giorgio Calapa - Chief Operating Officer 

Business Analyst and Project Manager with more than 15 years of experience in London in the 
financial services industry. I have worked for major data providers (Bloomberg), Fintech (ION 
Trading), investment banks (such as Citibank, Bank of America, Morgan Stanley, Sumitomo 
and funds (Millennium). I coordinated the work of software development teams to implement 
changes in IT systems to ensure compliance with European and UK financial regulations. In 
this area, I worked mainly on the European MIFID2 directive for the setup of daily reporting 
on trading activity, taking care of both the initial rollout and the subsequent review from a 
correction and improvement perspective.  

I have solid experience as a Process Analyst and Project Manager in different roles and 
responsibilities in technology and operations and in different phases of IT projects (analysis, 
testing, implementation, correction). I have successfully worked in software development with 
Agile methodology on high complexity data management, change management, control, audit 
projects for different departments and business types, within global teams and with colleagues 
and stakeholders located in different regions of the world. I have developed a strong process, 
product and quality control improvement orientation in software and business in general.  

In recent years I have worked for the following multinational companies as an Analyst and 
Project Manager implementing projects relevant to financial regulation: 

From 04/2022 - Analyst and Project Manager at Sumitomo Mitsui Banking Corporation. 

From 12/2021 to 03/2021 - Analyst and Project Manager at Nomura International 

From 06/2021 to 12/2021 - Analyst and Project Manager at Mitsubishi 

From 09/2020 to 04/2021 - Analyst and Project Manager at Millennium Management 
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From 06/2018 to 11/2019 - Analyst and Project Manager at CitiBank 

From 07/2017 to 03/2018 - Analyst and Project Manager at Morgan Stanley 

From 11/2016 to 06/2017 - Analyst and Project Manager at Societe Generale 

From 11/2015 to 11/2015 - Analyst and Project Manager at Bank of America 

 

11.2. Advisory Team 

The Advisory team of cognivix includes Prof Caccamo, a world expert in cyberphysical 
systems and recipient of the very prestigious Humbolt Prize, and Dr. Tassini, an expert in 
optical sensors and laser systems, holder of a PhD from the Technical University of Munich in 
Optical Physics and active in industrial research for more than 15 years. 

Their experience and vision will enable Cognivix to maintain a long-term perspective. 

  Prof. Marco Caccamo           Dr. Leonardo Tassini 

  

 

 

12. Partnerships 
The founders of Cognivix can boast a long collaboration with leading industrial robotics firm 
FANUC, a collaboration from which emerged the idea that led to the creation of the startup 
itself. Cognivix is already listed on the FANUC europe portal among the IoT solutions offered 
by FANUC partners, and has already participated in international trade fairs such as BiMu and 
EMO in co-partnership with FANUC. Cognivix also has established contacts with production 
line integrators who are interested in future collaboration. 


