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About META Group



About META Group: a leading Research 
Accelerator in Europe since 1993

We partner up with research teams in the innovation
journey, translating research into real-world application. We
provide a hands-on experience in accessing market and
financial opportunities.

META Group builds the trust and strategy needed to
prepare research results for use and to achieve impact, all
the while boosting EU competitiveness.

Source: envato.com

30 Years of Expertise | 3,500+ Results Accelerated



• Investing expertise
We embed startup-oriented experts directly within 
research teams starting from low TRLs (TRL 1–6).

• Sweat Equity
We invest competence, time and eventually capital, 
sharing the risk with the researchers.

• Long-Term Commitment
Transitioning from "Research Angel" (competence 
and time) to "Business Angel" (financial capital).

The Research Angel model: a long term 
commitment

Source: envato.com



Through our Acceleration Programme to take innovations to the market,
every research project becomes an Innovation Journey.

How?



TRL 1-3
Concept & Feasibility

TRL 4-5
Validation

TRL 6-7
Prototyping &
Demonstration

EIC Pathfinder
Grants up to €4m

EIC Transition
Grants up to €2,5m

ERC POC
Grants € 150k

Horizon Pillar II RIA and IA

How?
By partnering in European projects (EIC, Horizon Pillar II, ERC POC) as expert 
dissemination and exploitation partner, with a focus on TRL 1-6. 



Beyond our own fund, we have direct access 
to 3 spin-off funds and 30+ angel networks

• Multiple spin-off funds
Our partners are part of the management of numerous 
spin-off funds in Italy and Poland. 

• Business angel networks
We are founders and members of angel investor groups
(i.e. Italian Angels 4 Growth and Business Angels Europe)

• European platforms
Through European projects like ESIL, we building a platform 
where deep tech innovators meet angel investors. 



2005 2026

Our portfolio and exits are valued close to €1b



Today: part 2 of 3



A quick recap of webinar 1



A simplification of finance: the interplay between 
those that have and those that need capital

Those that have Those that need

The professional intermediary: 
the “investor” and/or the “investment manager”

“buy low, sell (“Exit”) high”



Most investors operate in tradeable securities, 
venture capital is a tiny subset of “alternatives”

Fixed Income (Bonds)

Total size: $134 trillion
Returns: i.e. S&P L10Y = approx. 
12% IRR
Risk profile: medium-high

Alternatives 
(a.o. Private Equity)

Equities (Stocks)

Total size: $145 trillion
Returns: i.e. T-Bills (“Risk free rate”) = 
approx. 4% IRR
Risk profile: low

“Tradable securities” - highly regulated but relatively easy to convert to cash

Total size: $16 trillion
Returns: >12%?
Risk profile: very high
Very difficult to convert to cash

IRR is used to benchmark between these different asset classes: Internal Rate of Return



“Alternatives”: high risk, high reward – and lightly 
regulated

• “Light” regulation (i.e. no quarterly reporting)
• LP (pension fund) <> GP (investor) structure
• Long illiquidity period (7-12 years)

Similarities PE <> VC 

Private Equity (PE) Venture Capital (VC)

Target 
company

Mature (profitable)
Startup (loss-making) & 

scalable

Ownership

Majority:
>50% of shares. 
Full control of 
management.

Minority:
10%-25% per "round.“ 

Leaves founders in 
control.

Math

The "Multiplier" (2x–
4x of investment). Use 

debt (leverage) to 
amplify returns. 

The "Power Law" (0x or 
100x of investment).

Relies on a single 
"outlier" returning the 
entire fund 100x over.

Differences PE <> VC Venture Capital is a subset of Private Equity

Alternative 
($16t)

PE ($8t)

VC ($2t)



VCs are a “product” for Limited Partners

Limited Partner X 
(i.e. wealthy family)

Limited Partner Y 
(i.e. Pension Fund)

Limited Partner Y 
(i.e. Provincial Wealth 

Fund)

Invest

Venture Capital Fund

Startup X
Startup Y

Startup Z

General Partner 
+ Investment team

Invest

Manage



VC: investing in loss-making innovation with 
enormous upside, in various “de-risking” rounds

Proof of concept
• Friends, family 
• Angel investors
• Grants
• Incubators 

Proof of market
• Bank (financing)
• Grants
• Accelerators
• Angel investors
• Venture Capital

Scale-up
• Bank (financing)
• Venture debt
• Venture Capital
• Growth Equity

Mature
• Bank (financing)
• Venture Debt
• Venture Capital
• Private Equity (Exit)
• Public markets 

(IPO)

Seed Capital Series A Later Stage IPO / exit

Risk Profitability





With the above in mind: investors are extremely 
selective…*

* Topic of today

1000

100

10

5

2

Startups seen

Discussed by Investment committee

Term sheets offered

Startups in due diligence

Investments



Key takeways of today

• Investors have specific mandates on industry, stage, 
investment (ticket) size and geography

• Ask yourself at least 3 questions before you start 
fundraising (why, why now, and do I want it?)

• Software and non-software investors look for 
different milestones when investing

• Prepare your investment readiness package by 
building your first slide deck and data room



The investor relay race: for every 
step, a different investor
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Knowing and owning the investor process – take 
advantage of your leverage while you can

Contacting 
investors, 
sending 
teasers

Sending 
memo, 

signing NDA 
(or not)

Receive 
non-binding 

offers

Selecting 
investors 
for first 

data room

Receive 
binding 

term sheet 
offers

Decision on 
term sheets, 

start 
exclusivity  

Due 
diligence

Detailed 
terms (Share 

Purchase 
Agreement) 
negotiation 

Signing and 
closing

Where the 
investors have 
more control

Where the 
founders have 
more control

Often goes wrong here already



Your position in the funding relay race 
determines which investors to look for* 

Pre-seed

Seed

Series A

Series B, C etc

*Because all funds are constrained by their fund size and strategy (concentrated 
versus “spray and pray”)

• €50k-500k
• TRL 1-4
• Problem / 

Solution fit 

• €500k-2m
• TRL 4-6
• Early evidence or 

traction

• €2m-10m
• TRL 6+ 
• Commercialisation 

evidence

• €10m+
• Growth 



VCs are a “product” to other investors - your 
industry determines what investors to look for

Source: Dealroom “The 2026 European Deeptech Report”, page 35

20.3

11.3 11.3 11.2
8.8

6.0 4.9
3.4

2.0 2.0 1.9 1.7 1.3 1.2 1.1

VC funding in Europe per sector in 2025 (€B)



A usual conversation amongst VCs goes like this

Q: What verticals do you invest in?

A: SaaS (software) / Impact / Biotech

Q: Where do you invest? 

A: EU only, my region, Nordics

Q: What stage do you invest in / what are your 
minimum requirements?

A: Series A: €2m in annual recurring revenue /  
pre-seed: filed patents / seed: pilot product 
tested with customers

Q: How big is your fund? What is your ticket size? 

A: 1-3m, 500k, etc

Do you lead investments? 

A: yes / no / sometimes



Checklist: what to do before reaching out / 
what to ask? 
Before reaching out:

➢ What sector do they invest in?

➢ At what stage do they invest?

➢ How much funding can they provide?

➢ Do they lead investment rounds? 

➢ Where do they invest (country/region)? 

During the first chat, a.o.:

What kind of LPs do you have? 

Can you give me an example of the support you gave to a 
portfolio company? 

Where are you in your fund lifetime? 

How many funds does your team already manage?



Investor readiness and the 
questions you need to ask yourself



Three crucial questions to kick off your VC 
fundraising journey
1. Can your idea carve a slice out of a market that is 
worth €10 billion or more?

Does your company fit the “power law” model?

2. Can you find funding with lower cost or constraints 
to reach your next technical or commercial milestone?

Do you need to give out finite ownership now?

3. If possible, would you rather prefer to create a 
profitable SME / licence your tech?

Do you actually want to pursue an equity funded 
innovation journey?

Source:  “A Bearded Man Looking in the Mirror” by Rahib Hamidov



Can you reach a (slice of a) big enough market 
that can produce a power law exit? 
How many are approaching it (top down)

Total Addressable Market (TAM)

How I would prefer it (bottom up)

Serviceable Addressable Market =

# of target customers (be specific)

*

# of units sold per year (be realistic)

*

Price per unit (be competitive)
Source: “Mycelium Market Size” 

https://www.gminsights.com/industry-analysis/mycelium-market



Do you actually need equity funding to reach 
your next technical or commercial milestone?

Funding choices you make today have far 
reaching consequences into the future

Equity is by far the most expensive funding

Equity unlocks by far the most velocity

To which degree can you fund your next 
milestone with a grant or a bank loan?

Every funding type comes with constraints:

Reporting

Guarantees

Loss of ownership 

Grants

Loans

By far the lowest cost of capital

Long leadups and exhaustive 
reporting requirements

Low cost of capital

VC backing, or cash flow, asset based 
or (personal) guarantees needed

Equity

Relatively high amount of capital 
available in one go

Loss of ownership & high cost of 
capital



Understanding the lifestyle and control 
implications of engaging in an investor journey 

Do you prefer to build a company instead of 
focussing on research or other career journeys?

Do you prefer to go “fast” instead of “slow”? 

Do you want to sell your company in 5 years, or 
do you want to run it in 20?

Do you want to own 5% of a global leader, or 
100% of a regional success story? 

Are you okay with someone else having their 
hand on the gearbox, while you are driving the 
steering wheel? 

Do your co-founders have the same answers?

If yes - own the decision, and let’s go! 



Investor readiness – what 
milestones unlock what investors?



For each stage, different milestones. Software 
investors focus on revenue traction*

Source: Saastr

*And is extremely benchmarked



In deep tech, milestones normally follow (some 
version of) technology readiness levels

TRL Short Definition Technical Milestone (What is happening?) Investment phase

1 Basic principles observed Scientific research begins. Paper studies of a technology’s properties.

Pre-seed

2 Technology concept formulated Practical applications are identified. Invention begins. High-level sketches.

3 Experimental proof of concept Active R&D. Analytical and lab studies to validate predictions.

4 Technology validated in lab "Ugly prototype." Basic components are integrated to see if they work.

5 Validated in relevant environment A "high-fidelity" prototype tested in a simulated/realistic environment.
Seed

6 Demonstrated in relevant environment A fully functional model or pilot system. This is the "Beta" stage.

7 Prototype in operational environment Prototype is at planned operational level (e.g., tested in a real forest).

Series A +8 System complete and qualified Technology is in its final form. Testing and evaluation are finished.

9 Proven in operational environment Technology is "flight proven" or in full-scale commercial use.



One way to look at this: every stage, a different 
risk eliminated
First three derisking milestones:

(Pre-seed) Technical risk

TRL 1-4

Lab tested “does [the technology] hold reliably under stated 
conditions?” (Amadeus Capital)

Evidence of customer interest

Clear IP defensibility and strategy

(Seed) Market risk

TRL 4-6

Strong technical team

Structured of customer interest and budget

Proof of concepts or pilots in place

(Series A) Go-to-market (commercial) risk 

TRL 6+

Product tested in valid environment

Commercial talent

Generating revenue



Investor readiness – presenting 
your vision and value proposition



The 6 basic questions (or slide) that help you 
assess your own investment readiness

The problem

Do you know precisely what painful problem you are solving?

The solution

Can you emphatically articulate why your solution is game changing?

The team

Is your team well rounded, capable and motivated?

The market

Can you carve a slice out of a 10b market?

The competition

You can clearly define what alternatives your potential customers have?

The ask

Do you need equity funding to reach the next milestone?



Your idea must solve a real “painful” problem 
for which is a willingness to pay

➢Have identified a true bottleneck: i.e. a 
specific technical or physical limitation that 
currently halts industry progress.

➢With quantifiable pain: Define the cost of 
inaction or the specific "unmet need" in a way 
that translates to billions of euros.



Your solution must be a game changer (in X 
years time), not an incremental improvement

➢Game changing: explain why your solution is a 
“game changer" (10x better) rather than an 
incremental improvement

➢Defensibility: articulate how your solution is 
protected by intellectual property (patents, 
trade secrets, or "know-how")

➢Scalability: state how the solution can 
ultimately be scalable

➢Adoption: explain how the product can fit into 
existing industry systems and processes



With many pivots and challenges ahead, the 
team is the most important criteria for investors
What you can show on a slide deck

➢In “one glance”: a mix of technical and 
commercial ability and track record 

➢Broader array of talent attracted
➢Depending on sector, strong advisors

What should become clear during a meeting

➢Ambition / drive / passion / relentlessness
➢Resilience / adaptability 
➢Team relationships
➢“sniff test” 

The majority of VCs prefer funding 2 or 3 person teams



Can you reach a (slice of a) big enough market 
that can produce a power law exit? 
How many are approaching it (top down)

Total Addressable Market (TAM)

How I would prefer it (bottom up)

Serviceable Addressable Market =

# of target customers (be specific)

*

# of units sold per year (be realistic)

*

Price per unit (be competitive)
Source: “Mycelium Market Size” 

https://www.gminsights.com/industry-analysis/mycelium-market



Be rigorous in understanding the competitive 
landscape, especially on a global scale

➢ Mapping out both current competitors and 
the "incumbent" methods that have been 
used for decades.

➢ A side-by-side comparison of key technical 
metrics 

➢ Explaining why large corporations cannot 
pivot to your technology

➢ Team and speed of execution can often be a 
competitive advantage (which can be boosted 
even further with strong funding)

Technology 

Price 



A mix of ambition and realism, clarity and 
urgency in your fundraising ask

➢ Ask for a clear number and a preferred type 
(equity or SAFE)

➢In a first slide deck, not necessary to mention 
valuation (or in other words, the price).

➢However, you need to have a clear range in 
your head (at least a floor)

➢Explicitly mention the runway (how many 
months you can survive on this funding) –
normally 18-24 months

➢Define the milestones that will be reached with 
this funding

➢Understand how many more funding rounds 
you need before you become profitable



Other considerations: data rooms and impact 
investors
➢ As per webinar 1, some investors have different 

expectations and motivations: 

➢ Family Offices

➢ Corporate Venture Capitalists

➢ Impact VCs

➢ Business Angels

➢ Part of investment readiness is building a “live” and 
well-structured data room

➢ Keep this updated every month with new 
contracts, updates etcetera

➢ The better prepared you are, the quicker the 
process will be

➢ Claims you make towards investors need to be 
substantiated
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Knowing and owning the investor process – take 
advantage of your leverage while you can

Contacting 
investors, 
sending 
teasers

Sending 
memo, 

signing NDA 
(or not)

Receive 
non-binding 

offers

Selecting 
investors 
for first 

data room

Receive 
binding 

term sheet 
offers

Decision on 
term sheets, 

start 
exclusivity  Due 

diligence

Detailed 
terms (Share 

Purchase 
Agreement) 
negotiation Signing and 

closing

Where the 
investors have 
more control

Where the 
founders have 
more control

Often goes wrong here already



Final remarks

From the investor perspective

Because you are investing in people, (early stage) investment decisions 
are as much an art as a science

From the founder perspective

Because you are asking investment from people, convincing them (as 
well as customers) is done via storytelling, not scientific milestones only



Q&A



CESEFOR: is it advisable to bring 
customers on board as investors?



Bagaceira: should we continue building 
more independently first?



The images used in this presentation are for illustrative purposes only and may not represent the actual product or service. All images 
are either publicly available or used with permission from their respective owners. Sources: Canva, Shutterstock, META Group

meta-group.com

Thank you !

j.debets@meta-group.com

META Group @metagroup.bsky.social

https://www.meta-group.com/
https://www.meta-group.com/
https://www.meta-group.com/
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