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Ο1 / A2 Needs Validation Report  

Scope of the project 
 

The B-Capp project will develop an open, all-inclusive training program for financial 

planning/management of start-ups comprising the smart use of Information and Communication 

Technology (ICT) to reduce the operating costs and cross border business activity leading to increase 

competitiveness and result to less business failures. After the completion of training, all participants 

in B-CAPP will be able to retain and improve their knowledge and skills, acquire new high-quality skills 

and continue their personal and professional development by implementing the recommended 

strategies. 

 

Project objectives 
 

The specific purpose of the proposed project is to help entrepreneurs improve their skills and 

knowledge in financial management (e.g. Entrepreneurial Finance, Cash flow management & Basic 

accounting concepts, etc.) and smart use of ICT/e-Business for reducing operating costs and 

generating revenues (eg. Cash flow automation tools, eTendering, eCommerce, etc.). The objective is 

to address financial management concepts in direct relation to the adoption of proven ICT practices 

and tools as smarter use of ICT drives revenues and reduces operating costs. Sustainable financial 

management cannot be isolated from uses of ICT. 

 

B-CAPP will support the in-service training and up-skill of the target groups. At the end of the project 

the expected results comprise: 

- A set of competences and learning outcomes for the ECVET profile of the Financial 

Sustainability Manager. 

- A modular training course (FCT course) for instructor led (classroom based) and remote e-

Learning but also skills retention functionality 

- A Financial Strategy Genie facilitating personalized hands-on training on the adoption of 

proven practices for financial management and adoption of ICT processes and tools 

- A skills retention service facilitated by a novel learning environment (B-CAPP LME) 

complementing the B-CAPP access to quality VET training on hands on financial management 

and the uptake of ICT by start-ups. 

- B-CAPP Academy as a first step for sustaining the training program past the funding period. 

 

 



 

 
 

Target group 
 

The project foresees the following target groups: 

-Female/Male entrepreneurs, mainly aged 18 - 35  

- Professionals dealing with management aspects of start-ups  

- VET training organizations, universities, trainers already providing entrepreneurship, financial 

management, eBusiness/eCommerce, ICT related training or looking to introduce such a training 

offering, business mentors, coaches 

- SME chambers, Business Innovation Centers, business incubation clusters, entrepreneurship 

associations, public officials responsible for entrepreneurship/growth/VET. 

The methodology 
 

The B-CAPP project is dedicated to support young entrepreneurs running their own start-up enhancing 

their financial and entrepreneurial skills through the exploitation of ICT tools. 

Within this context, a survey was conducted in order to to measure entrepreneurs’ skills over the main 

financial concepts to help us validate the current situation and needs of new entrepreneurs, to help 

them develop and run their business by providing the necessary reporting, training material and 

activities to help them improve their skills and performance. 

More, several B2B (Business to Business) interviews were conducted supported by a questionnaire 

addressed to young enterpreneurs. The questions contained financial and entrepreneurial 

competences relevant to managers running their own start-up. The questionnaire was divided into 

five sections: 

Section A – Personal Data 

Section B – Budgeting 

Section C – Finance 

Section D – Cash flow management 

Section E - ICT- Enabled Business Development 

 

The online-based version of the questionnaire was sent to different stakeholders and experts of our 

contact list via email, in order to receive as many answers as possible, while entrepreneurs filled in 

the questionnaires in paper format, exploitating experts’ counselling to overcome potential barriers.  

 

The questionnaire targeting young entrepreneurs was delivered to managers mostly living and 

working in Athens.   



 

 
 

The outcomes 
 

The pre-established numerical sample was 35 - 40 responses from the target group. Fortunately, the 

answers obtained were 43. 

 

The outcomes of the survey among young entrepreneurs comprise: 

 

Section A: Personal data 
 

With regards to personal information extracted by the questionnaire, 16 out of 43 respondents were 

women and 27 men, while the age of all the respondents ranged between 29 and 40, with an average 

age of 32,5 years old.   

As far as the duration of running a start-up is concerned, 8 respondents have been running their own 

company for less than a year, 14 of them for 1-2 years, 19 for 3-4 years and only 2 for more than 4 

years.  

Regarding their current position, most of the interviewees (32 out of 43) replied that they work as 

managers, 5 of the answered that they work as accountants, 5 work in administrative support and 

only 1 works as owner/vice president of the company.  

With reference to the number of the employees within their organizations, 32 out of 43 respondents 

occupy 1-5 employees, 10 occupy 6-10 employees, while only 1 answered that the company occupies 

11-20 employees. 

As for the business area of the companies interviewed, the most popular area is Business consultancy, 

as 11 out of 43 respondents work in the relevant field. The second most popular business area is 

Technology with 8 positive answers. Then, 7 of the participants replied that they work in Fashion 

industry, 7 in Education field and 1 in Publishing. However, some of the respondents mentioned 

different areas, such as accounting and brokerage. 

 

Conclusion 

 

To sum up, most participants are young managers running their business for 3-4 years and occupying 

1-5 employees. Finally, the most popular business area is the one of Business Consultancy.  

 

 

  



 

 
 

Section B: Budgeting 
 

This section includes questions about the ways that cach budget is created within the company.  

 

More specifically, 51% (22 answers) of the participants admitted that external accountants help them 

out with the creation of the cash budget to their companies, instead of doing it themselves (28%). 

However, 19% (8 answers) replied that they occupy an internal accountant for that purpose, while 

only 2% (1 answer) affirmed that the vice president in collaboration with an accountant create the 

cash budget.  

 

 

 

Regarding the way of creating cash budgets, 41% (19 answers) of the participants answered that they 

use excel spreadsheets to create cash budget, while 26% (12 answers) use a fully computerized 

system. On the other hand, 18% (8 answers) of the respondents admitted that they only create copies 

of their receipts and invoices, and 11% (5 answers) use a cash book made manually. Finaly, 4% (2 

answers) do not create cash budget.  

 

 

28%

19%

51%

2%

B.1. Who is creating the cash budget in your company?

I do

An internal accountant

An external accountant

Other

41%

26%

11%

18%
4%

B.2 How do you create your cash budget?

I use excel spreadsheets

I use a fully computerized
accounting system/tool

I use cash book made manually

I only create copies of receipts
and invoices

I do not create cash budget



 

 
 

When asked about several cash budgeting tools, 54% (34 answers) of the interviewees replied that 

they use Excel as it is easy and they are quite familiar with it. Then, 25% (16 answers) answered that 

they also use ERP, 11% (7 answers) use SAP, 8% (5 answers) use Skiouraki and only 2% (1 answer) use 

Ciel.  

 

 

 

Regarding the frequency of updating their cash budget, 37% (16 answers) of the respondents affirmed 

that the update it on a daily, while 33% (14 answers) do so on a weekly basis. Then, 26% (11 out of 43 

answers) replied that they update their cash budget monthly, and only 2% (1 answer) quarterly or 

yearly.  

 

 

 

 

54%

25%

8%

11%

2%

B.3. Which of the following tools do you know / use for cash 
budgeting?

Excel

ERP

Skiouraki

SAP

Ciel

Cougar Mountain Software

None

Other

37%

33%

26%

2% 2%

B.4. How often do you update your cash budget?

Daily

Weekly

Monthly

Quarterly

Yearly

Other



 

 
 

Conclusion 

 

All in all, most of the respondents are only familiar with using Excel for creating and updating their 

cash budget, while they clearly prefer using an external expert for that purpose. However, it appears 

that there is an exceptional need for most of them to update their cash budget on a daily basis.  

  



 

 
 

Section C: Finance 
 

This section comprises questions about financial resources. 

 

In particular, 77% (40 out of 43 answers) of the participants responded that they have used their 

own/family’s/friend’s mony to fund their business, while 19% (10 answers) of them have used bank 

loan(s). Only 4% (2 answers) of the interviewees affirmed having used European Union’s funds, while 

none of them have used other financial resources. 

 

 

 

Moreover, almost all participants (84%) replied that they were advised by external experts about 

exploiting financial resources, while 12% (7 answers) did not ask for help. 

 

 

 

 

77%

4%

19%

C.1 Have you ever used any of these financial resources?

My own/family's/friends' money

Venture capital

Business Angels

Accelerators

European Union's funds/grants

Bank loan

Business Incubators

Crowdfunding

84%

16%

C.2 Did you get any advice from external partners / 
accountants before getting your financial resources?

Yes

No



 

 
 

Conclusion 

 

As a conclusion, it appears that most of the entrepreneurs interviewed for the purposes of the project 

prefer traditional ways of funding, using mostly their own money. It is quite possible that this is a 

matter of trust to bureaucracy issues, and as a result they choose to be independent of external ways 

of funding.   

 

  



 

 
 

Section D: Cash flow management 
 

This section contains questions on cash flow management and e-invoicing practices and tools. 

 

More explicitly, 45% (21 answers) of the participants replied that their accountants help them with 

the estimation of their company’s cash flow, while 32% (15 answers) use a book keeper made 

manually. Only 13% (6 answers) use a fully computerized tool to estimate their inflows and outflows, 

while 4% (2 answers) advise the expert’s opinion. Finally, 2% (1 answer) advise the management 

sujective estimates or use mathematical models. 

 

 

 

With reference to the procedure followed for cash flow generation, 46% (20 answers) replied that 

they have no standard procedure to generate information that would help with the cash flow 

estimation, while 30% (13 answers) affirmed that they require one. On the other hand, 19% (8 

answers) replied that the company has standard form to collect cash flow information, while only 5% 

(2 answers) provide a standard procedure for estimating items like taxes, depreciation and salvage 

values. 

 

2%

4%
13% 2%

32%

45%

2% D.1. Which method do you use to estimate your inflows and 
outflows? Management subjective estimates

Consensus of Expert Opinion

Computer
Simulation/Platform/Tool/Application

Mathematical Models

I use a book keeper

My accountant does that for me



 

 
 

 

 

Furthermore, most of the participants (81%) replied that the use the direct method to deliver their 

cash flow statement analysis, on the contrary to 19% (8 answers) that prefer the indirect method. 

 

 

 

With reference to the tool used to calculate cash flow ratios, 68% (29 answers) replied that the use 

excel spreadsheets, while 23% (10 answers) use an automated tool. However, a small number of 

participants seems to be rather unfamiliar with the calculation of cash flow ratios. 

 

5%
19%

30%

46%

D.2. Which of the following sentences is true for your 
company?

The company provides a standard
procedure for estimating items like
taxes, depreciation and salvage values
The company has standard forms to
collect cash flows data and other
inverstment information
The company requires the use of a
standard model for forecasting cash
flows
There is no standard procedure for
generating cash flow information

Other

19%

81%

D.3. Which method do you use to deliver your cash flow 
statement analysis?

Indirect method (net income, depreciation,
etc)

Direct method (cash receipts from customers,
cash payments to vendors, salaries, etc)

Other



 

 
 

 

 

Regarding the cash flow automation tools, half of the participants (50%) admitted that they do not 

use such tools, while 22% (11 answers) are familiar with Cushion. Then, Quickbooks and Pulse are 

slightly used, while 3 of the participants answered that they use Excel for cash flow. 

 

  

With reference to the money invested to their businesses, an average amount of 23.220€ is invested, 

ranging from 0 to 100.000€. 

 

When asked about e-invoicing, only 16% (7 answers) of the respondents answered that their invoices 

are fully electronic, while 40% (17 answers) affirmed that they are not electronic at all.  The most 

popular tool for e-invoicing is Elorus, used by 15 of the participants, while only few participants use 

ECOS, Faros and POINT. 

 

68%

23%

7%

2%

D.4. How do you calculate your cash flow ratios?
I use excel spreadsheets

I use an automated system/ tool/
application

None

Other

2%

22%

10%

10%

50%

6%

D.5. Which of the following cash flow automation tools do 
you know / use?

Float Cushion

Pulse Quickbooks

None Other



 

 
 

  

 

 

Conclusion 

 

As a conclusion, it is of upmost importance for young entrepreneurs to get familiar with e-business 

automated tools, as it can be confirmed that almost all of them use mostly excel, while they have not 

yet adapted e-invoicing practices.  

 

  

16%

44%

40%

D.7. Are your invoices fully electronic?

Yes

Sometimes

They are not electronic at all

32%

4%

6%
6%

48%

4%

D.8. Which of the following tools of e-invoicing do you know 
/ use?

Elorus ECOS

Retail - Link IMPACT

Faros POINT

None Other



 

 
 

Section E: ICT-Enabled Business Development 
 

This section includes questions about e-commerce and e-business practices together with virtual 

market places. 

 

More specifically, regarding the adaptation of e-procurement, 68% (29 answers) interviewees 

answered that they use only traditional methods of procurement, while only 23% (10 answers) know 

how to use Prometheus. 

 

 

 

As far as the integration of e-commerce to their company is concerned, 65% (28 answers) strongly 

agree that it can help to the development of the firm, while 16% (7 answers) neither agree nor 

disagree. 

 

 

 

23%

68%

9%

E.1. Which of these e-procurement systems do you use?

e-licitatie

Prometheus

I use traditional methods of
procurement

None

Other

16%

19%

65%

E.2. Do you agree that the integration of e-commerce can 
help to the development of your company?

Strongly disagree

Disagree

Neither agree nor disagree

Agree

Strongly agree



 

 
 

With regards to the most popular e-commerce platforms, there is no distinct answer as 33% voted for 

WooCommerce, 26% for Magento and Shopify, while only 7% uses Sellr. Amazon, asos and e-food are 

also mentioned within the answers. 

 

 

 

When asked about the frequency that participants sell their products online, most of them (39%) 

replied that they have never sold anything online. On the contrary, 12% (5 answers) of the 

respondents replied that they sell products 2-4 times a month, while 30% (13 answers) mentioned 

that they sell products more than 5 times a month or almost every day. Finally, 19% (8 answers) 

affirmed that they sell products online less than one time in a month. 

 

 

 

 

Regarding the frequency of purchasing online, 28% (12 answers) of the interviewees replied that the 

buy products online 2-4 times a month, same number of participants with those who buy 1 time a 

26%

26%
7%

33%

8%

E.3. Which of the following e-commerce platforms do you 
use or would like to use to buy/sell products?

Magento Shopify

Sellr WooCommerce

None Other

19%

12%

39%

30%

E.4. How often do you sell your products online?

Less than one time in a month

1 time in a month

2-4 times a month

I have never sold something online

Other



 

 
 

month. However, 25% (11 answers) replied that they buy more than 5 times a month. Finally, 12% (5 

answers) admitted that they purchase online less than 1 time in a month. 

 

 

Finally, it seems that the most popular e-shop that most participants buy products is Skroutz (21 

answers), while the second in a row is Plaisio (20 answers). However, it is accepted that Amazon is 

quite popular too (19 answers). 

 

 

 

Conclusion 

 

To conclude, all young entrepreneurs participated in the project survey seem to be rather unfamiliar 

with e-procurement, as they prefer traditional methods mostly offline. Only few of them use an online 

system of procurement. To make matters worse, many of the respondents are not yet familiar with e-

commerce platforms and tools. 

12%

28%

28%

25%

7%

E.5. How often do you purchase online?
Less than one time in a month

1 time in a month

2-4 times a month

More than 5 times in a month

I have never purchased something
online

Other

21%

12%

23%
5%

12%

5%

22%

E.6. From which e-shop do you buy the most?

Amazon e-bay Skroutz

Etsy Buyylo e-shop

None Other


