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OFFICES

EXITS

€7bn €300m+ €350m
DoorDash Stellantis IPO

PORTFOLIO HIGHLIGHTS

CO-INVESTORS

Helsinki

ABOUT

BACKED BY INSTITUTIONAL INVESTORS

Founded: 2005 Team of 9, 6 investors Investing from Fund IV (2022): EUR 151m

Stockholm

London

We are for the few. 

Those we back are in. 
We believe in them 
fully, fight for them 
fiercely, and build 
lasting trust that goes 
both ways. 

We back the few—
because they’re the 
ones who can build 
futures others can’t 
imagine and improve 
life for the many.

I N T R O D U C T I O N  

Confidential
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We back the few to 
advance the many

LEAD PRE-SEED & SEED ROUNDS

NORDICS & BALTICS

1-5 M€ INVESTMENTS

5-10 COMPANIES A YEAR

150M€ FUND

100+ COMPANIES INVESTED

A P P E N D I X :  T E A M
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F U N D R A I S I N G  1 0 1
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AGEND
A

Fundraising 101

1. The basics

2. Narrative 

3. Process



O U R  P O R T F O L I O  C O M P A N I E S  H A V E  R A I S E D  
M O R E  T H A N  2  B I L L I O N  E U R O S …  A N D  W E  A R E  
S T I L L  L E A R N I N G .
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3 847

533
84 14 9 7

All Deals First meeting Discussed with
the team

Positive
investment

decision

Term Sheet
accepted

Invested

0.1% of companies we meet, receive funding

14%

16%

Source: Inventure CRM, between Q2/2023 – Q2/2025.
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Pre-Seed Seed Series A

Minimum requirement Full-committed team
MVP / prototype / market thesis

Validation on product-market fit
User using the product Validation on go-to-market 

Decision drivers
Founders 
Market thesis
Narrative

Founders
PMF Metrics
Narrative 
Customer references 

Founders
GTM Metrics
Narrative

Process structure Loose, relationship-driven Semi-structured Highly structured

Lead investor / VC required? Sometimes Typical Mandatory

Typical investor Angels & local VC Local & International VCs International VCs

Round size €0.5m– €2.0m €2m – €6m €7m – €20m

Dilution 10%-20%

Runway targeted 12–24 months

Primary goal Prove the insight, team execution ability & 
find product-market fit Prove repeatability and early go-to-market Prove scalability

Funding stages  

Deep tech frameworks à www.climatebrick.com
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B U I L D I N G  A  
N A R R A T I V E
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First Claude. Then your family. Then your buddies. Then the angel 
investor you met at that random event…. By version 10 it starts to 
resonate

3. Gather feedback & iterate

Land the perfect 
deck

10-15 max. Back up with data. No text heavy. Show don’t tell. 

2. Make slides

Write the story with a template. Do not make slides! 

1. Whiteboard or write an A4

C H A P T E R  T W O  F U N D R A I S I N G  W O R K S H O P
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STORYLINE TEMPLATE 

E X A M P L E

1. Cover: includes company name & description
2. Brain Harpoon: the oneliner or picture that everyone should remember. (e.g. 2 billion people do have access to clean water)
3. Purpose: why do we exist?
4. Our team: why we are best to fullfill that purpose? 
5. Customer: the main person - this often lacks from the decks. In best cases this is an actual persona.
6. Set the scene: describes the larger trend and shows that this a big thing
7. Customers problem
8. Solution 
9. Business Model: how you make money?
10. Go to Market: how do you reach your customers?
11. Traction: this tries to validate for the person that this works, and they should not be afraid of things not working out
12. Flywheel: when you repeate 10-11 how we become better over time and increase growth.
13. Category: show competitors / alternatives and why we are better + “This why we win?”
14. Big vision: 
15. Next 12 months (milestones)
16. Round: 
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1. You are not telling the story of your team

2. You have not done your market research and 
can not argue why you win

3. You use fancy complex words without 
meaning anything 

4. Get to the point early

C H A P T E R  T W O  F U N D R A I S I N G  D E C K

Typical mistakes in 
the storyline
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T H E  P R O C E S S
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PREPARE 1. Build an equity/fundraising story

2. Build a deck (10-25 pages) and Q&A file (e.g. Notion)

3. Build a dataroom with relevant files:
1. Budget
2. Traction / KPIs
3. Product deck 
4. Cap Table
5. Go to Market Strategy 
6. Market / Competitor Analysis 
7. Etc.

4. Build long list of investors built together by the company and existing investors 
base, try to aim at 30-100 relevant investors on the list with their:

• Basic information about the fund
• Priority level
• Who will reach out/who will do the intro or will reach out cold

5. Decide how you keep business going while one person is 50-80% focusing on 
fundraising for months

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

1 4
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Material Exchange Series B Fundraising Spreadsheet
E X A M P L E
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BUILD PIPELINE • Be smart, humble and energetic 
 
• Contact choice priority:

1. Warm intro 
1. Another founder
2. Another investor

2. Cold email to selected person
3. LinkedIn
4. Website form

• Discussion > Pitching 

• Ask questions!

• What to pay attention to: 

• How the process works for each fund
• Who was in the first call

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

1 6

General Partner / Partner

Director / Principal / VP

Manager / Associate

Analyst / Intern

VC FUND ROLES
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THE ACTIVE FUNDRAISING PROCESS TAKES 6 MONTHS FROM 
START TO FINISH, BUT IT NEVER REALLY STARTS OR ENDS

1 7

On-going contact with investors Active fundraising On-going contact with investors Active fundraising

• CRM/shared doc to keep track of 
inbounds, calls and next steps

• Catch-up calls with VCs
• “hey, I am in London to meet customers…”

• CRM/shared doc to keep track of 
inbounds, calls and next steps

• Catch-up calls with VCs
• “hey, I am in London to meet customers…”

Founding Seed Series A

6 months

CASE Material Exchange: 
Fundraising kickoff 09/2021

Fundraising announced 03/2022
à 6 months

6 months
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Partech/Norrsken introduced Darren to Molten Ventures who lead 
the round

25€ A-round

THE STRENGTH OF 
INTRODUCTIONS – 
MATERIAL 
EXCHANGE 
EXAMPLE

Inventure introduced Darren to Norrsken and Partech who lead the 
round

5M€ Seed round:

Darren reach out to Inventure through our web form in 2019

2M€ pre-seed round

1 8
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KEEP 
MOMENTUM

• Control the process and push investors forward without fake timelines
• “we reached 500k€ in ARR as planned, any progress on your side?”
• ”as next step, I think you should meet our CTO and we should do a 

product demo”
• “I will be in London next week, would you want to grab coffee then?”
• “our board is meeting next week to review offers, what is your 

status?”

• Remember to collect candid feedback and ask questions (ticket size, 
process, value add, fund stage)

• What to pay attention to: 
1. Amount of people and decision makers in the discussion
2. Number of calls and kind of questions received
3. Visibility on the next steps in the process

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

1 9
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REACH TERM 
SHEET

Typical / Market standards

Dilution Investors get 10-20%

New option pool 5-8% added before the round

Liquidation Preference 1x non-participating

Control Investor has vetos for M&A, funding rounds and major strategic 
changes etc., but nothing operational

Anti-Dilution No anti-dilution

Drag-Along Rights Investor has drag-along right after few years

Tag-Along Rights Tag along 

Information Rights High-level, quarterly updates

Due diligence costs Startup pays up to 50k€ of due diligence costs to conclude the round

Exclusivity 1-3 months

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

2 0

--> SERIESSEED.FI
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SERIESSEED.FI TERM SHEET TEMPLATE

2 1
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DUE DILIGENCE

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

2 2

• Investment agreements (the final document) prepared at the same time

• 1-3 months process depending on complexity

• Legals executed by external parties

• Other possible due dilgence topics
• ESG 
• Finance
• Tech 
• … 

S H A R E H O L D E R S  A G R E E M E N T  ( S E R I E S  S E E D )



…  T H E N  W A I T  T O  P U B L I S H  T H E  R O U N D



B E T W E E N  S T E P S  5  &  6  I S  W H E R E  T H E  R E A L  
W O R K  H A P P E N S …  B L O O D ,  S W E A T  A N D  T E A R S
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EXIT

T H E  P R O C E S S

1. Prepare 

2. Build pipeline

3. Keep momentum

4. Reach Term Sheet

5. Due Diligence

6. …. Exit 7+ years later 

F U N D R A I S I N G  P R O C E S S

2 5


