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INTRODUCTION

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.
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APPENDIX: TEAM

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

INVENTURE
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Fundraising 101
1. The basics
2. Narrative

3. Process







0.1% of companies we meet, receive funding

3 847

m 533
m 84 14 9 7

All Deals First meeting Discussed with Positive Term Sheet Invested
the team investment accepted
decision

Source: Inventure CRM, between Q2/2023 — Q2/2025.



Funding stages

INVENTURE

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

Deep tech frameworks 2 www.climatebrick.com




BUILDING A
NARRATIVE

INVENTURE.VC IGNITE THE FEW TO ACCELERATE THE MANY

.NVE



Land the perfect
deck

CHAPTER TWO FUNDRAISING WORKSHOP

INVENTURE

1. Whiteboard or write an A4

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

2. Make slides

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

3. Gather feedback & iterate

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

10



EXAMPLE INVENTURE

STORYLINE TEMPLATE

Cover: includes company name & description

Brain Harpoon: the oneliner or picture that everyone should remember. (e.g. 2 billion people do have access to clean water)
Purpose: why do we exist?

Our team: why we are best to fullfill that purpose?

Customer: the main person - this often lacks from the decks. In best cases this is an actual persona.

Set the scene: describes the larger trend and shows that this a big thing

Customers problem

Solution

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. Bigvision:

15. Next 12 months (milestones)

16. Round:

RN RARLNA
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INVENTURE 12

Typical mistakes in
the storyline

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

Founders built for that purpose.

3. You use fancy complex words without
meaning anything

Filip Strémsten Michel D. Traore Ida Brink 4. Get to the point early

Filip Strdmsten, Chairman and COO, had Michel D. Traore, CEO, grew up around The final piece was Ida Brink, Chief
just dropped out of the Stockholm School music as the son of a pioneer who Music Officer, who brought unmatched
of Economics after being signed to a label founded Burkina Faso's first modern knowledge of rightsholder needs. She
- only to realize how opaque and record label. After a career in fintech and had already built one of Scandinavia’s
underpowered the music rights space an MBA from SSE and UCLA, he largest MCNSs, driven by a deep
really was. Creators couldn't understand merged data-driven thinking with his commitment to fair treatment and
nor realize the value of their music. lifelong passion when he met Filip. representation for creators.

CHAPTER TWO FUNDRAISING DECK



THE PROCESS
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INVENTURE

Build an equity/fundraising story
Build a deck (10-25 pages) and Q&aA file (e.g. Notion)

Build a dataroom with relevant files:
Budget

Traction / KPIs

Product deck

Cap Table

Go to Market Strategy

Market / Competitor Analysis
Etc.

NOo gk wDdh

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

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

14
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EXAMPLE INVENTURE 15

Material Exchange Series B Fundraising Spreadsheet

Fund = |Fundraising status = ouLgv; r= D;l;mm = Notes = Tier = Link = About the investor = Contactperson = Region/HQ = Dataroom link =
| https://accountsmaterialexchange
-mysharepolnt.com/:i:/g/persona
|Oct 27th: Meeting planned for next week e 5 3
9. Interested follow, notlead = OLD - | Yes = Nov 1ith: f2f meeting 2 SN FCRA T Sy
' Nov 17th: waiting Nov 29th: Interested In a smaller round 12-15m e_com/FuSATKOOWINANTMMOE?
L iKOgBkabzuAEfo29mxZddhHQwiw
| 2e=yxgWIR
}Dct 21st: Meeting in London agreed for Nav 11th
Nov 11th: Know Norrsken and Partech well, wants access to
."dataroom. They see this as an impact play. https:/leccountsmaterialexchange-
- 'Nov 16th: Schedule shared my.sharepcint.com/.f./a/personalth
&_"Partner meeting” agreed or > oLD & Yes - 'Nov 19th Product demo compleate. Sustainability next and in parson elena_percic_material-exchange,
waiting for offer : | mooting at Siush. com/Eg3g8oQvedxHmzrzAIFA2VA
'Nov 29th Great demo. Awaiting questions and meeting at Slush Bavl-aRvM77vb5vYGCebl 8w?e~Y
| Dec 3rd: Several meetings during Slush, reference calls booked. TALXp
| Aiming 1o Investment commitee on Dac 9th-10th.

https://accountsmaterialexchange

'Nov 4th: Funding would come from a new fund available EQY. -my.sharepolnt.com/:f:/g/persona
Moy th: Dateropm etarac V/helena_percic_material-exchang
oLD - Yes = Nov 10th: Has not come back 3 5 T
Nov 17th: Sustainability call done, finance call next.
' Nov 29th: Meet at Slush, Intro current investors. UBEV3-6wS8VhtZXY29rArTpARe=
WuwMe

Oct 23rd: Deck shared, they are very kean
Nov 10th: Have not heard back since the lunch 2
Nov 17th: Let's try one more

oLD - No

hitps://accountsmaterialexchange-
my.sharepoint.com/:f/g/personalih

NEW = No . Nov 29th: Meet at Slush Thursday elena_percic_material-exchange
Dec 3rd: Met at Slush and on Friday immediately follow-up call com/Es25yw\'V-GxFg-QoLeCYzH
sBKAjd3JMQEXEcHDhBA_Drg?e

=qBeYiM

: Oct 20th: Meeting to follow
5. Met/Deck Sent ~ OLD v No - Oct 27th: has not come back 3
Nov 10th: has not come back
| Oct 20th: Andreas s reviewing the deck
5. Met/Deck Sent ¥ O v No ~ Oct 27th: has not come back
Nov 10th: has not come back
= < . Oct 20th: Waiting for answer
ErfistBec Sorx oL | No Nov 10th: has not come back
https.//accountsmaterialexchange |
%Nov Sth: Meeting moved to Monday 8th -my.sharapoint.com/:t:/g/persona |
o < Nov 9th: Interested, wants access to dataroom I/helena_percic_material-exchang |
SiMaDack Serc K YES T Nov 1oth: Dataroom shared e_com/EkvKXTs90_BHot-RIZCFQ)! |
‘Nov 17th: waiting BDthKeWlcsabplvo2riodQPe=1vy |
15 |
https.//accountsmaterialexchange
Nov Sth: First Meeting 5th November -my:sharepoint.com/:f:/g/persona
. : 'Nov 8th: Wants access to dataroom and proceed I/helena_percic_material-exchang
5. Met/Deck Sent * ol Yes. |\ ov 10th: Dataroom shared 2 o_com/ElipuhRfuXSitkay4tznBER
|Nov 17th: waiting 1BjOUnM53Mh-glvFPFswdAPe=3R
puUs7



INVENTURE 16

*  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

VC FUND ROLES

16



INVENTURE

17

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

Founding

_’

On-going contact with inve

Series A

|

6 months

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...”

On-going contact with inve

1

6 months

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...”

\( -
%< Matental

CASE Material Exchange:
Fundraising kickoff 09/2021

Fundraising announced 03/2022
- 6 months

17
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INVENTURE 18

2M€ pre-seed round

Darren reach out to Inventure through our web form in 2019

5M€ Seed round:

Inventure introduced Darren to Norrsken and Partech who lead the
round

25€ A-round

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

18



FUNDRAISING PROCESS

KEEP
MOMENTUM

THE PROCESS

Prepare

Build pipeline
Keep momentum
Reach Term Sheet
Due Diligence

.... Exit 7+ years later

INVENTURE 19

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:
Amount of people and decision makers in the discussion
Number of calls and kind of questions received
Visibility on the next steps in the process

19



INVENTURE

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

--> SERIESSEED.FI

20
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INVENTURE

SERIESSEED.FI TERM SHEET TEMPLATE

Downions e lstset wsion st

Dusalaimor: This document contains gencral information, which is not advics, and shoutd not be
Iroated a5 such. The nformation is prowioad “as is™ wihOU! any /eprasentations or warannes,

expressed or impled.

Latest update: 10 November 2020. 308 for hul Nstory.

Releass notes: In this frst version, we've used the Nordic standard tampiste from StanupTooks org,

bud taken most of the materal clauses from SerlesSead & This way, the docurment stil follows
matertslly the establshad Finrish standard, whits making 1t Baskr for founders and vestons o
make croes-border ransactcns within the Nordics,

Contibutors: Erik Byranius snd Kimmo Reina / Bird & Bird Aficrneys.

This dogument s based on a ccoperatian batwoen SariesSeoc.t and the StarmupToos.org
cocuments by Erfk Byrenius snd Matties Larsson)

TERMS FOR EQUITY INVESTMENT IN [COMPANY NAME]

[Date]

Thia term sheet (ihe “Term Sheot’) summarzes the main erms wilh respoct 1o an equity
investment In [Company Name) a private imted liabdity company Incorporated in Frland (e

“Company”

THE OFFERING TERMS

Securities to lssue:

Investment Amount:

Investors:
Load Irvestor:

Founders:

Subscription Price

Capitalization

{Option Foot!

[Common/Prefarence] shares of the Company (*New Share:

EUR [amountl in aggregats

[Compenty Nammes, Compary (D Numbsre] ['ogetiec the “Investors™.
[Company Nama, Company 1D Numbar] (the “Lead Investor’)

[Comparry/Persoral Names, Compary®Personal ID Numbers) (together
the “Founders’). In this Torm Shoat, “Founder” may rafer to a company
endfor fe physical person In centrol of such & company.

The prica per each New Share (ths “Original Subseription Price) shall
be EUR jamount], which is based on the Company's fully-diiuted bre-
maney valuator of EUR famaunt]

The Campany’s capal structuro before and ahar the complation of e
Investment Is et forth in Schedulo 1.

The parties 39ree nd ackno{sage that tha Company, aftar he
Investmant, wil issus stock oplions % current and fure key smpioyees,
cormesponding to up to [101% of the sharea in the Company post-maney.]

Dawnload tha latest version at

Finanoial information{

Participstion Right:

Protactive Provislors:

Right of Frst Refusal

Upon a iquidation, menger, 58k or other type of tbansaction in which
control in the Compary or substantslly all of ks assets are ransferred,
the holdars of New Shares shall receive, per haid share, the higher of (1)
one times the Original Subscription Price or {ii) the amount they would
recaive ¥ all sharmholders received their pro rafs share of such assels or
procoeds. The remaining proceeds shall be distributed to the holders of
comeman shares on & pro rala basis |

The Load Investor will receive standard information, including but not
limized to monthly reporting of kisy business metics and 8 summery of
the Company's financial status. The other Investors will rece ive quartary
financial reporting.

The Investors will have the right, but not the oblgaton, to participate In
subseguent issuances of any oqully socuri®es on a pro rata basis

Approvel of the Investors rpresanting mor than 50% of the shares
ownod by fhe nvestors s required o

(8) amend the articies of association.

{5) suo, redeem, purchase, sell or othorwise transfer any shares o
other equity inatruments:

(¢) establsh of expand any share based employee incentive scheme
excopt 88 Agroed Upon in advance:

‘adversaly change the rights of the shares held by the Investors;

declare or pay any dividend or make & decision on other asset
distributions;

merge, demerge, iquidate or dissolve the Company or a
subsidiary, Including the exit

transfer, lease, license (cther than licenses grantsd in the ordnary
course of business on a non-exciusive basis), pledge or encumber
B8asets of rights matarial 1o the Cemagny,

hire, fire or amend iive terms of the employment contract of the
CEO or any Founder; and

enter nto any sgreement or sssignment with 3 sharsholder o its
immediate famiy member or any entty controlled by &
sharehclder and/ar its immediate famdy member(s)

The Founders shal elect [three] of the diretors. The Lead Investor shal
enct [one] of the drectors, [The other Invesions shal elect one of the
drectors.]

Transfor of shares in the Company is sutject to the Company’s and tha
other shareholders’ right of first refusal. A customary redernption clause
shall bo includod in the Company's artickes of association,

Downkad the lasest varsion at
b

Founder Lock-in

Inteliectual Property.

In the event hoiders of more than 273 of the shares accept an offer 1o soll
o ofherwiss transfer their sheres 1o an Independent bona fide third party,
il other sharshelders cansent to ssf or olheraiss bansfer their shares
on tha same lerms and conditions & the majority sheranclders who
have accaptad the ofter.

The shareholders shall have e right to participate in any sale or other
Irarsfer of shares in the same proportion and on ihe same tarms and
conditions as offered (o the selling sharsholde.

The Company shall reimburse counsels to the Investors for fees, which
shall not exceed EUR [amount]. If thera s no investmart, oach party
shall pay its own feea.]

Shares heid by the Founders and other key persons will vest over 4
yoars (the "Vesting Perlod’} as follows: 25% % vest one year afier
closing and the remaining 76% to vest in squal monthly instaliments
under the following 36 mo

It 3 Founder (or other key person) leaves the Company duting the
Vesting Period hiaer shares may be purchased by the Comparry
primardy and the other sharehciders secondarty pro rata as sel forth n
Table 1 below.

Vested shares Unvesied shares
T 1
Stays with Foundor | Sald for what the Founder
| onca pald for the shares
until the first anniversary
and for fair market valie
thereaftar

Bad eaver Stays with Founder Sald for what the Founder
once pald for he shares

Tabie 1: Ovarwew of tha offocts of bacoming @ good or bad! leaver.

Duning the Vesting Period, the Founders cannol sel ther shares without
approval fom the investor Majority.

Each Foundar is required % sign a non<competition and & non-
solicitation commitment, valid until one year from the date hefshe ceases
10 be & shareholder in the Company.

The Founders shal assign, and shal procure that all other shareholders
of the Company assign, all relovant intollectual property to the Company
for o compensation, or such compansation s requirad by law

Each Foundar and the Company shat sevarally and not jointly give
standard warranties 10 the Investors, inciuding, but not limited to,
warrantiss on Utle| intelleciual property and complete (nformation.

This Term Sheet and the contents hareof are confidantal to the parties

herof, ard they may disclose these terms only to ther representatives,

drociors, legal advisors, firancial advisors and the sharehalders of the
Company.

Expecied dosing dele i [date). Definifve agroements will be basad on
documents pubished at www.starupicols,ong and www sedesseed i

The Founcers and the Company agree not o discuss of accept any
financing of the Company fram oter partes betrs tha axpiry of the
Torm Sheet, excopt a5 Rpproved by the Lead Investor |

This Torm Sneet is nct legally binding, with the exception of this
paragraph and the parsgraphs titied (Expenses, Exclusivity and]
Confidantiality, which shall be construed according o the laws of
Finfand,

This Term Sheot expires on [datel

[SIGNATURE PAGE TO FOLLOW]

21
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FUNDRAISING PROCESS INVENTURE 22

DUE DILIGENCE

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

THE PROCESS

1. Prepare

2. Build pipeline

3. Keep momentum
4. Reach Term Sheet
5

. Due Diligence

6. ... Exit 7+ years later

SHAREHOLDERS AGREEMENT (SERIES SEED)



. THEN WAIT TO PUBLISH THE ROUND

TRANSPORTATION

ReOrbit lands record funding to
take on Musk’s Starlink from
Europe

AnnaHeim  9:00 PM PDT - September 8, 2025

ReOrbit, a Finnish startup focused on helping nations control their own
sovereign satellites, has raised a record €45 million (about US $53 million)
Series A round of funding for a European space tech company. The funding
round signals that Europe’s new space market is heating up, fueled by a
geopolitical environment in which countries increasingly worry about relying
on foreign technology for critical infrastructure.

Founded in 2019 and based in Helsinki, ReOrbit provides both the hardware
and software needed for independent satellite operations. According to its

s e 3y e . i
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News November 10, 2021

Finnish food delivery giant Wolt
bought by US competitor
DoorDash for €7bn

That's not a bad outcome for the Finnish firm

Amy Lewin 3 minread
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