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Dove nasce il modello Search Fund?
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Un'idea nata alla Stanford Graduate School of Business

• 1984 – Il professor Irving Grousbeck sviluppa alla Stanford Graduate School of Business un modello 
innovativo per consentire a giovani manager di diventare imprenditori attraverso l'acquisizione di una PMI già 
esistente (corsi E.T.A.- Entrepreneurship Through Acquisition).

• L'idea nasce dall'osservazione che molti eccellenti MBA possiedono talento imprenditoriale, ma non 
dispongono né del capitale né di un'idea imprenditoriale da sviluppare. 

• Il Search Fund offre loro un'alternativa: 
• raccogliere capitale da investitori esperti; 
• individuare una PMI di qualità; 
• acquisirla; 
• assumerne direttamente la guida come CEO. 

Una risposta a tre esigenze convergenti
✓ valorizzare giovani imprenditori di talento favorendo il rinnovamento imprenditoriale
✓ garantire continuità alle PMI eccellenti agevolando il ricambio generazionale
✓ creare valore per investitori e territorio

Il Search Fund nasce da una domanda molto semplice: è più difficile trovare capitali o trovare buoni 
imprenditori? Stanford ha deciso  che per avere imprese di successo è necessario avere prima imprenditori 

di talento

Source: Stanford Graduate School of Business – Search Fund Studies



Search fund – il processo 
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Fundraising

Il Principal cerca e 
costituisce un pool di 

circa 15 investitori

Gli investitori
acquistano le 

investment units che
garantiscono il diritto a 
partecipare al capitale

di acquisizione

Il Search Capital 
ammonta mediamente

a $450k e viene
apportato al veicolo

appositamente creato

6 mesi

Ricerca Target

Il Principal, con il
sostegno degli
investitori e di 

intermediari finanziari, 
cerca la target da 

acquisire

Il search capital è
mirato a coprire le 

spese di questa fase

24 mesi

Acquisizione

Trovata la target, il
Searcher raccoglie il

capitale per 
l’acquisizione dagli

investitori interessati

Si formalizza
l’operazione e le 

investment units si
convertono

proporzionalmente in 
quote di capitale della

società acquisita

6 mesi

Realizzazione

L’ultima fase può
prevedere diversi
sviluppi per i vari

soggetti

Il Searcher può
decidere di rimanere

all’interno della società
e acquisire le quote 

degli investitori

Gli investitori realizzano
l’exit tramite la cessione
delle quote al searcher 
o ad industrial buyer o 

ad altri fondi di PE

Gestione

La fase di gestione inizia
con una delicata attività

di transizione
imprenditoriale

Lungo l’arco
dell’investimento il
Principal, ora CEO, 

amministra la società
col fine ultimo di 
generare valore

Gli investitori, se lo  
desiderano, rimangono

coinvolti in qualità di 
membri del CdA

7 anni

Il processo si evolve lungo le seguenti 5 fasi



Searcher (U.S.)
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25/48
anni

MBA DUO

Età mediana : 32 84% 34% dei casi

Duo

Background

19%

15%

2%
2%10%

1%1%

8%

5%1%
2%

7%

18%

9%

Engineering

Accounting

Investment 
Banking/

Finance

• Assecondare il razionale istinto imprenditoriale
• Esperienza e interesse in un industry 
• Sbocchi futuri
• Rendimenti ancorati alle prestazioni
• Potenziale 30% di equity (che matura in 3 tranches lungo la vita 
dell’investimento) senza nessun commitment  di capitale

Perché:

Fundraising

• Pool
•Affidabilità

• Eterogeneità

Ricerca Target

• Attitudini settoriali
• Gestione risorse

• Integrazione expertise

Acquisizione

Come:

• Due diligence mirata
• Negoziazione
• Affidabilità 

per l’imprenditore

Transizione e 
Gestione

Exit

• Integrazione risorse
•Gestione transazione

• Istinto imprenditoriale

• Eventualità
• Opportunità
• Timing di exit

•Esigenze investitori

Management Consulting
Altro

Military

Private Equity

Operations

Source:  2026 Search Fund Study. Selected Observations, Case E-967 Stanford Business School, 30 June 2026

Entrepreneur

Law Marketing
Line/General Management

Sales

Venture Capital

Chi:



Investitori (U.S.)
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Chi:

Perché: Rendimenti:

Source:  2024 Search Fund Study. Selected Observations, Case E-870 Stanford Business School, 28 June 2024
Fundraising

• Feeling
• Capacità imprenditoriali

• Network

Ricerca Target

• Approccio proattivo
• Accesso a expertise 

e risorse

Acquisizione

Come:

Transizione e 
Gestione

Exit

• Possibilità di 
ruolo in Cda

• Scelta ruolo

• Possibilità
• Timing

• Coordinamento 
delle esigenze

• Valutare target, 
industry, attitudini 

del searcher vs
target

Ruolo:

Gestione dell’ investimento con 
approccio hands on

34,9% 36,7% 33,7% 32,6%
35,3% 35,1% 33,9%

26,9% 28,8% 29,4% 29,3%
33,4% 33,7% 32,8%

23,4%

26,7% 28,3% 28,5% 32,1% 33,0% 31,9%

2012-2013 2014-2015 2016-2017 2018-2019 2020-2021 2022-2023 2024-2025

IRR IRR (excluding top 3) IRR (excluding top 5)

5/29 600k

Media: 12 Capitale di ricerca medio 
investito

Piccolo commitment di 
capitale iniziale

Possibilità di scegliere  se investire 
nella target nel momento in cui il 

principal ha  completato la 
ricerca

Source:  2026 Search Fund Study. Selected Observations, Case E-870 Stanford Business School, 30 June 2026



Target (U.S.)
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Dati sulle acquisizioni:

Settori merceologici:

1% 1% 3% 1% 1% 1%

12%
9%

2%1% 1%

5%
1% 2% 1%

4% 5%
9%

2%
3%

2%

8%

5%
2% 1%

10%
7%

3%3% 4%
7%

1% 3%

11%
15%

10%

1% 1%
2%

11%

5%
1% 0%

18%

6%
11%

3%
7%

2%
5% 4%

0% 0% 0%

19%

10%
5%

Construction
services

Education Healthcare Other Healthcare
Providers

Healthcare
Services

Manufacturing Other Other
Technology

Services Software Tech-enables
Services

2014-2015 2016-2017 2018-2019 2020-2021 2022-2023 2024-2025

15.000

PMI italiane
Rispondenti ai requisiti dimensionali delle 

target dei search funds

78% 49.7%

Investimenti nelle PMI
78% degli investimenti di PE italiani in società con 

fatturato <30M (circa 30% del totale)

Passaggi generazionali necessari
49.7%: >60 anni
25.5%: >70 anni

24.2%: 60-70 anni
Source:  2026 Search Fund Study. Selected Observations, Case E-967 Stanford Business School, 30 June 2026

Median All 
acquisitions

2006-
2007

2008-
2009

2010-
2011

2012-
2013

2014-
2015

2016-
2017

2018-
2019

2020-
2021

2022-
2023

2024-
2025

Length of Search (Months) 19 14 18 19 17 23 23 17 20 21

Purchase price $12.0M $9.4M $6.5M $7.9M $11.6M $12.0M $13.1M $10.0M $16.5M $14.4M $16M
Company revenues at purchase $7.5M $9.1M $5.3M $6.0M $6.2M $7.0M $10.0M $6.3M $6.4M $6.7M $8.1M
Company EBITDA at purchase $1.8M $2.0M $1.3M $1.5M $2.0M $2.5M $2.1M $1.8M $1.7M $2.2M $2.5M
Company EBITDA margin at purchase 21.8% 18.2% 20.5% 23.5% 29.9% 23.4% 22.7% 21.0% 22.0% 26.9% 25%
EBITDA Growth Rate at purchase 16.5% 9.3% 11.9% 18% 5.0% 20.0% 15.0% 17.0% 25.0% 12.0%
Purchase price/EBITDA 6.4x 5.2x 4.9x 5.2x 5.6x 5.8x 6.3x 6.0x 7.3x 7.0x 6.2x
Purchase price/EBITDA (excluding 
companies using revenue multiple) 6.2x 6.9x 6.1x

Purchase price/Revenues 1.7x 0.9x 1.5x 1.3x 1.6x 1.5x 1.1x 1.4x 2.1x 1.9x 2x

Company Employees at purchase 60 38 38 21 46 45 32 35 34 30

1st Year CEO Base Compensation $183K $185K $200K $200K $208K



Struttura finanziaria tipica di un Search Fund

7

Business angels, 
High Net Worth 

Individuals, 
privati, fondi 
specializzati, 
Family Office

Investitori

Search Fund

(differenti classi 
di azioni o quote)

Debito 
bancario 

Capitale di 
rischio 

Target 

Company

Special

Purpose

Company 

(SPV)

Fusione

Eventuale 
rifinanziamento 

delle linee di 
credito 

esistenti

Azioni della 
società target 
(venditore)

Pagamento



Illustrative Search Fund Acquisition
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Entry Assumptions

LTM EBITDA at Entry $2,000,000

Acquisition Multiple 5.00x
Acquisition price $10,000,000

Cap Table at Transaction

Preferred Equity
Search Investment $350,000
Step-Up 1.5x
Total Search 
Investment $525,000 9.5%

Total Transaction 
Equity $5,000,000 90.5%

Total Preferred Equity $5,525,000 100%

Common Equity at 
Close $0 0.0%

Total Equity $5,525,000 100%

Transaction Sources

Senior Term Loan $4,350,000 40.7%

Seller Financing $1,000,000 9.3%
Total Debt $5,350,000 50.0%

Search Capital $350,000 3.3%
Investor Equity 
Commitment $4,500,000 42.1%

Management Rollover $500,000 4.7%
Total Equity $5,350,000 50.0%

Total Sources $10,700,000 100.0%

Transaction Uses

Purchase Price $10,000,000
Searching Costs $350,000
Closing Costs $350,000
Total Uses $10,700,000

Source: J. Dennis, E. Laseca, The evolution of entrepreneurship through acquisition, The University of Chicago Booth School of Business,  November 7 2016



Aggregate Search Fund IRR (2013-2026) – U.S.

9Source:  2026 Search Fund Study. Selected Observations, Case E-870 Stanford Business School, 30 June 2026

34,9% 36,7%
33,7% 32,6%

35,3% 35,1% 33,9%

26,9% 28,8% 29,4% 29,3%
33,4% 33,7% 32,8%

23,4%
26,7% 28,3% 28,5%

32,1% 33,0% 31,9%

2012-2013 2014-2015 2016-2017 2018-2019 2020-2021 2022-2023 2024-2025

IRR IRR (excluding top 3) IRR (excluding top 5)



Aggregate Search Fund IRR (2016-2023) – International

10Source: International Search Funds – 2024. Selected Observations, IESE Business School, September 2024

33,3% 33,4%

19,4% 18,1%

28,4% 28,8%

17,6% 16,6%

27,4%

17,4% 15,9% 16,1%

2016-2017 2018-2019 2020-2021 2022-2023

IRR IRR (excluding top 3) IRR (excluding top 5)



Search Fund outcomes – U.S.

11Source:  2026 Search Fund Study. Selected Observations, Case E-967 Stanford Business School, 30 June 2026

Gain
74%

1-2x ROI
27%

2-5x ROI
38%

5-10x ROI
24%

10x+ ROI
11%

Partial Loss
61%

Total Loss
39%

78%

22%

37%

63%

25%

75%

32%

68%

50%

50%

86%

3.5 YEARS

4.1 YEARS

5.8YEARS

8.8 YEARS

6 YEARS

4.8 YEARS

5.3 YEARS

9.8 YEARS

4.8 YEARS

6.4 YEARS

4.7 YEARS

Loss
26%

No Acquisition
42%

Acquisition
58%

Concluded 
Search Fund 

100%

Gain and Operating

Years: Median hold period from 
acquisition

Gain and Exited
Loss and Operating
Loss and Exited

The gain and loss categories exclude 29 companies operating for less than one year as of December 31, 2023 and three that had incomplete
data. For a select few companies, the exit event is based on original investors selling a majority of their interest.

HOLD 
PERIOD

14% 3.2 YEARS



Search Fund outcomes – International

12Source: International Search Funds – 2024. Selected Observations, IESE Business School, September 2024

Gain
74%

4.4%
>10x return

7.2%
5-10x return

42%
2-5x return

46.4%
1-2x return

83%
Partial Loss

12.5% Exited

40% Operating

10.4 YEARS

4 YEARS

3.8 YEARS

3.5 YEARS

4.1 YEARS

5.6 YEARS

4.8 YEARS

Loss
26%

No Acquisition
28%

Acquisition
72%

Surveyed 
concluded 

Search Fund 
100%

Years: Median hold period from 
acquisition

100%
Exited 4.2 YEARS

60% Exited

24% Exited

76% Operating

87.5 % Operating

100% 
Operating

HOLD 
PERIOD

17%
Total Loss

95%
Operating

5%
Exited

3.7 YEARS

4.3 YEARS



Search Fund activity by year – International

13Source: International Search Funds – 2024. Selected Observations, IESE Business School, September 2024



Search Funds – general data 2024-2025 (U.S.)/2022-2023 (International)

14Source:  2024/2026 IESE and Stanford Search Funds Report 

International 
Search Funds

North 
American 
Search 
Funds

Age at the beginning of research

Minimum 26 25

Median 33 32

Maximum 57 48

MBA Degree

Principal, with MBA 60% 84%

Professional Background

Management Consulting 26% 19%

Investment Banking & Finance 20% 15%

PE & VC 12% 18%

Entrepreneur 4% 5%

Operations 9% 8%

Line/General Management 14% 2%

Military 0% 7%

Others 15% 9%

International 
Search 
Funds

North 
American 
Search 
Funds

Number of Investors

Minimum 1 5

Median 16 13

Maximum 30 19

Initial Search Capital ($k)

Minimum $150.000 $150.000

Median $456.000 $600.000

Maximum $830.000 $950.000

Fundraising Duration (N. of months)

Minimum 1 0

Median 5 3

Maximum 17 16

Number of Principals

Single 65% 66%

Partners 35% 34%



Side-by-side comparison of Entrepreneurship through Acquisition Models
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Flexibility/control Infrastructure Investor Base Mentorship

Potential 
Equity for 
Searcher 

(Solo)

Traditional Search 
Fund

Medium: monthly 
reporting to disparate 
investor base; no 
committed capital; terms 
pre-negotiated

Low: searcher must 
setup infrastructure 
individually; limited 
admin support, if any

10-20 investors, each 
with their own right of 
first refusal to fund 
transaction

Medium: depends on availability 
of investors; frequency of 
interaction usually up to the 
searcher

25%

Sponsored Search

Medium: monthly 
reporting to in-house 
investor base; committed 
capital

High: office space, IT, 
admin support, HR and 
broker/lender 
relationships in place

One committed fund; 
decisions made by 
investment committee

Medium-to-High: daily 
interaction with investor base; 
incentives aligned; depends on 
sponsor

20 – 30%

Incubated Search

Medium/Low: monthly 
reporting to in-house 
investor base; committed 
capital

High: office space, IT, 
admin support, HR and 
broker/lender 
relationships in place

One committed fund; 
decisions made by 
investment committee

High: daily interaction with 
investor base with relevant 
experience; designed to mentor 
searchers

25%

Self-Funded Search

High: no outside time 
limits, reporting 
requirements, or 
investment mandates

Low: searcher must 
setup infrastructure 
individually; limited 
admin support, if any

No pre-determined 
agreement; terms 
dependent upon 
attractiveness and 
demand

Low-to-Medium: depends on 
personal network of searcher; 
no search capital as incentive to 
investors

30 – 100%

Crowdfunded 
Search

Low-to-Medium: 
reporting depends on 
investors; disparate 
investor base; no 
committed capital

Low: searcher must 
setup infrastructure 
individually; limited 
admin support, if any

Varies widely; too early 
for standards to be 
developed

Low-to-Medium: depends on 
personal network of searcher 30 – 100%

Source: J. Dennis, E. Laseca, The evolution of entrepreneurship through acquisition, The University of Chicago Booth School of Business,  November 7 2016



Search Fund Accelerators: Distribuzione geografica negli Stati Uniti
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Search Funds – Most common causes for failure

17Source: https://jimsteinsharpe.com/wp-content/uploads/2015/02/120907-Search-Funds_Death-and-the-Afterlife_Benjamin-Kessler_9.7.2012-1.pdf

Low or negative industry 
growth

= industry growth of 5% or less at the time of acquisition or shortly into the Search Fund’s ownership of the acquisition, for 
example for outside shock or obsolescence of a key product or service1

2 Complex operations
(= business operations that are more complex than the searcher, the management team, and/or the board of directors are able to 
manage)                     loss of the company’s competitive advantage. It may derive from high complexity of the operation or 
inadequate capabilities of the parties involved in it.

3 Troubled dynamics between 
searcher and  acquisition’s 

board of directors

i.e. Searcher’s failure to be fully transparent about current operations and/or future’s strategies, to deliver board materials 
and/or financials in a timely manner, request for non-market salary and/or equity ownership, inability to request or implement 
suggestions from board. 
Board’s inadequate operating experience to make helpful recommendations, inadequate time dedicated to Searcher and/or 
acquisition, lack of confidence in Searcher, collusion among board members

4 Low gross margin (=below the industry median or, if at or above the industry median, resging below 20%)        failing to offer a differentiated 
product or service and competing on price            acquisition’s margin erosion

5 Execution failure

It occurs when a Searcher experiences challenges learning and executing the detailed operations of the acquired business, mostly 
due to lack of a better understanding of the acquisition’s operations, lack of time, of prioritization or of experience.
It refers to the gap between what could have been accomplished and what actually was accomplished.
I.e. Searcher was unable to:
-manage multiple projects or facility locations
-execute a strategy of growth by acquisition
- manage people within business (including employees and/or board of directors)
- maintain a satisfied customer base and minimise customer attrition
- manage supplier relationships that outnumber the relationships of a typical Search Fund acquisition
- learn and execute the day-to-day operations of the business in a reasonable amount of time



Search Funds – Most common causes for failure
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Customer concentration
= one customer representing greater than or equal to 25% of revenues, causing problems linked to customer’s departure, 
financial trouble, request for price decreases (the business is at the will of one or a few customers).
Related to customer concentration is high industry concentration (= a business is selling into one or only a couple end markets)6

7 Restrictive capital 
structure

Typically created by an excessive amount of seller or institutional debt (excessive leverage), a restricted capital structure forces 
the acquisition to use a substantial portion of free cash flow to service interest and principal.
Free cash flow is thus used to service debt in lieu of financing working capital, capital expenditures, and other expenses needed 
to grow a business.

8 Conflict with previous 
owner

= conflict caused by one or more of the acquisition’s previous owners following his/her sale of the majority share of the business, 
negatively influencing operations, board meetings, employees, and/or the Searcher following a sale.
Conflict with the previous owner can appear in the following ways:
• Pressure from previous owner, mostly for his unwanted presence at company headquarters (consequences: business has 2 
leaders, impossible alignment of clear strategic vision if owner sits in board, owner pushes business into default or reclaims 
business because of default)
• Fraudulent presentation of the company in due diligence (consequences: lower margins than presented and lower earnings and 
revenues)
• Stealing business: previous owner steals customers from the business he sold when operating a separate entity after the sale 
(consequences: number of customers, revenues and earnings decrease)

9
Inability to retain or hire 

adequate talent

= Searcher’s inability to retain middle management after the acquisition or his/her inability to hire middle management talent 
needed to replace departed employees or grow the business.
Main reasons:
• Geographic location: unappealing geographic location of the business makes business undesirable
• Negative to low industry/business growth: makes attractive financial incentives difficult to provide
• Leadership ability: lack of Searcher’s leadership ability to hire, retain key management and employees, and fire underperformers.

Source: https://jimsteinsharpe.com/wp-content/uploads/2015/02/120907-Search-Funds_Death-and-the-Afterlife_Benjamin-Kessler_9.7.2012-1.pdf



L'Italia ha investito molto nel Venture Capital. 
Oggi serve completare l'ecosistema.
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Il Venture Capital ha consentito di sviluppare un importante ecosistema per la nascita di imprese innovative...

• € 2,3 miliardi investiti nel Venture Capital italiano nel 2025 

• 419 operazioni concluse nel corso dell'anno 

• Forte sostegno pubblico attraverso CDP Venture Capital, FEI, fondi regionali e altri investitori istituzionali 

• Un ecosistema ormai consolidato di incubatori, acceleratori, università, advisor e investitori

..ma manca ancora uno strumento analogo dedicato al ricambio imprenditoriale delle PMI.

Se abbiamo creato un ecosistema per favorire la nascita di nuove imprese, oggi è il momento di crearne uno 
anche per garantire la continuità delle migliaia di PMI che rappresentano il patrimonio produttivo del Paese 

favorendo al contempo il rinnovamento imprenditoriale in chiave meritocratica.

AIFI – Market Overview 2025; Invest Europe; CDP Venture Capital; elaborazioni dell'autore. 

Venture Capital: Search Fund:

Ecosistema ormai strutturato Ecosistema ancora da costruire

Finanzia startup innovative Acquisisce PMI già esistenti risolvendo passaggio generazionale

Crea nuove imprese Garantisce continuità a imprese sane
Sviluppa nuove tecnologie Favorisce il rinnovamento imprenditoriale
Necessita di forte sostegno pubblico È sostenibile economicamente in modo autonomo

Preserva competenze, occupazione e filiere



Dalla teoria alla pratica: cosa serve per far funzionare il modello Search Fund 
nel Nordest (focus: Veneto)
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In sostanza:
serve un vero ecosistema regionale integrato ed interconnesso con un punto centrale di riferimento 

al fine di promuovere, agevolare e stimolare i contatti e le relazioni tra tutti i soggetti coinvolti  

Ecosistema informativo e culturale

Diffusione del modello 
(università, associazioni imprenditoriali, network locali)

Condivisione di casi di successo e best practice

Capitale e investitori 

Identificazione di Family Office, imprenditori, High Net Worth 
Individuals e Business Angels che conoscano il modello e siano

disposti a investirci

Talento imprenditoriale (Searchers) 

Bacino di giovani manager/imprenditori 
con le caratteristiche adeguate

Formazione specifica 
(MBA, programmi dedicati, mentorship)

Deal flow – Aziende target 

Approccio a PMI solide, spesso familiari e
con temi di successione, a cui illustrare il modello

Apertura culturale alla cessione/partnership

Sistema bancario 

Banche locali disponibili a supportare operazioni LBO small/mid cap, 
conoscendone le caratteristiche tecniche e a condizioni coerenti con la 

tipologia di questi investimenti

Advisor e infrastruttura legale 

Studi legali e fiscali con esperienza in operazioni small-cap e in grado di 
fornire assistenza legale a condizioni coerenti con la tipologia di questi 

investimenti

Capacità di standardizzare processi e documentazione al fine di ridurre i 
costi

Piattaforme di matching 

Necessità di un soggetto centrale di riferimento che favorisca un 
coordinamento e una gestione continuativa e proattiva dei soggetti 
coinvolti e degli investimenti (università, associazioni, altri soggetti)

Strumenti (anche digitali) per incrociare searchers, investitori e target

Acceleratori e hub dedicati 

In prospettiva, nascita di acceleratori o fondi di investimento
specificatamente dedicati a questa tipologia di operazioni, volti a 

supportarle nelle loro varie fasi (fundraising, deal sourcing, execution)



“Search Fund” per imprenditori più 
moderni
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di Fabio L. Sattin, 
Il Sole 24 Ore 

29 Dicembre 2018
Pag. 16



Più Search Funds per le imprese
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di Fabio L. Sattin, 
Il Sole 24 Ore 

25 Agosto 2024
Pagg. 1, 12



Search funds - Un nuovo strumento a sostegno della piccola 
impresa e del rinnovamento imprenditoriale
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ISBN: 9788868962845

Title: Search funds - Un nuovo strumento a sostegno 
della piccola impresa e del rinnovamento 
imprenditoriale

Authors: Antonio Molinari

Published on: September, 18th 2019
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Private Equity e venture capital. Manuale di investimento 
nel capitale di rischio
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