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AGENDA

• A recurring issue …
• Development stages of an initiative and accessible 

resources
• Alternatives to finance innovation
• How to build a successful startup
• How to present your start-up
• How to determine the value of a startup?
• IAG & its screening process
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Brief intro about me

I l  g r u p p o  d i  B u s i n e s s  
A n g e l s  p i ù  a t t i v o  

d ’ I ta l ia

Corso Buenos Aires, 77 - Milano
Via Marsala, 29/h - Roma

www.italianangels.net

+39 02 76022952

info@italianangels.net

I N F O  &  C O N T A T T I

26

Member of Italian Angels for 
Growth since 2008, the largest
network of Business Angels in Italy
with 100+ investiments done
(€50+mln directly invested) & 300+ 
members.
(www.italianangels.net) 

Co-founder (2016) & President of Unicorn
Trainers Club, association based in Udine 
for innovation enthusiasts aimed at
developing the culture of open innovation
and promoting Venture Capital activity 
(www.unicorntrainers.it) 

15+ years experience in the start-up ecosystem
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7.000+ startups analyzed in IAG in 15 years
About 500 per year, but …

A recurring issue …
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VENTURE CAPITAL
In 2022 US$ 415 billion invested worldwide
($80+ billion in Europe)

CORPORATE VENTURE CAPITAL
In 2022 ab. US$ 99 billion invested worldwide

(ab $16,6 billion in Europe)

… how to solve it?

It’s not a matter of lack of funds …

April 17th 2023

Source: CBINSIGHTS – State of Venture & State of CVC - Global 2022 recap
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An interesting context in terms of size and opportunities
Significant growth of Corporate Venture Capital

In 2022 it accounted for approx. 25% of the entire VC

Companies must revise their business models more 
and more frequently to avoid the risk of being pushed

to the margins of the market

The COVID-19 crisis has increased the need for many
companies to revolutionize their organizations

(internal R&D // acquisitions)

Ab. $81 bln invested from Venture Capital in Europe in 2022 
(ab. $415 bln invested Worldwide)

UK≈$26 bln(n#2,1k) 
GER≈$10 bln(n#866)

FRA≈$12,6 bln(n#983)
ITA≈$2,5 bln (n#106)

5How The Traditional Venture Capital Pipeline Is Changing

But VC is far from being the only game in town.

Traditionally, companies looking to grow have aimed to attract VC 
dollars, then attract more VC dollars in additional funding rounds, 
then eventually exit into the public market through an initial public 
offering (IPO) — a payday for venture investors. But in recent 
years, other forms of fundraising have gained ground as attractive 
additions or even alternatives to this traditional route.

Today, venture capital has become less of a necessity for startups 
looking to scale up quickly, and IPOs are no longer the sole end 
goal. In this report, we highlight the wide range of fundraising and 
exit options available to companies today. From crowdfunding 
and angel investments to private stock exchanges and SPACs, we 
examine the pros and cons of various investment mechanisms 
available to today’s businesses.

Agile experimentation: new design challenges, to 
make innovation by changing the rules of the game

April 17th 2023

Il CVC è una prassi già consolidata a livello globale con volumi di 

investimento più che raddoppiati tra il 2020 ed il 2021

Fonte: Dealroom.co, CBInsights

Numero e valore degli investimenti CVC nel 

mondo

(N° deals, $ mld, 2016 - 2021)

15,1 21,8 36,3
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… but …

FUNDING is not all

The start-up ecosystem needs to be developed!!

… how to solve it?

April 17th 2023 7



A virtuous ecosystem …
… if we can guarantee the coordination of the various actors!

April 17th 2023

Start-ups

Consolidated
corporations

Accelerators
Incubators

Business Angels
Venture Capital

Innovation,
“energy & 

dreams”, absence
of conditioning

Organization, 
competencies & 

experience, vision

Methodology,
Feasibility
analysis & 

Competition

Funds, 
experience & 

network

Professionals
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Many start-ups are unsuccessful due to the lack of business culture
and mistakes made in the initial stages of development

• TEAM, the most important factor (!), better 2/3 co-
founders (e.g. CEO, CTO, COO), show commitment, 
vision, leadership, passion etc..! 

• MARKET, large enough? Understand well who the 
buyer is and the sale process. 

• TIMING, is the market ready for this? 

• COMPETITIVE ADVANTAGE, how compelling
is it? Barriers to entry? May be good to have some 
competition but watch-out for overpowering
competition(!) and do not underestimate competitors’ 
reaction.

• SCALE, how profitable and valuable business can 
be? Can we afford the scaling requirement or it will
be too costly ? Focus on the key drivers!

• EXIT, how do I exit from the deal and in what time 
frame ?

Depending on the 
evolutionary stage in which
they are, they need:
• adequate teams with 

diversified skills
• trained (experienced) 

consultants
• management control
• finance
• relations with corporates

The valuation?
... the least of the problems!

Elements that has to be always kept in mind
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PRIVATE EQUITY - DEFINITION

7 

 I soggetti che apportano fondi al PE possono essere distinti in tre 
macrocategorie: 

• Investitori Istituzionali in senso stretto: rientrano in questa categoria 
Fondazioni Bancarie, Fondi Pensione, Enti Previdenziali Privati; 

• altri investitori professionali: Banche, Assicurazioni, Finanziarie di gruppi 
industriali, Family Office e Private Banker; 

• Operatori della finanza pubblica e Enti Pubblici. 

 Dal punto di vista terminologico, l’investimento istituzionale nel capitale di 
rischio, definito nella sua globalità attività di Private Equity, si distingue tra 
attività di Venture Capital e attività di Buy Out, come di seguito 
schematizzato: 

PRIVATE EQUITY 

VENTURE CAPITAL BUY OUT 

SEED CAPITAL START UP EXPANSION REPLACEMENT 
& GROWTH BUY OUT/IN 

Early stage (o fase di avvio) Fase di 
crescita Fase di cambiamento, di sviluppo e di rilancio 

Fonte: AIFI 

Premesse e Obiettivi del Progetto 

TIME

TU
R

N
O

VE
R

Financial activity by which an institutional investor acquires shares in a target company - not
listed and with high development potential and / or with the ability to generate constant and 
predictable cash flows - either by acquiring shares from existing shareholders or by 
underwriting newly issued shares in order to bring new capital into the target.

TURNAROUND

April 17th 2023

Early stage (start-up phase)
Growth
phase) Stage of change, development and revitalization

Business
Angels
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When Venture Capital is involved?

Venture Capital

April 17th 2023 12



Early Stage Financing

Seed                    Start –Up                   Expansion                 Established

Level of 
investment 
Risk Assumed

High

Low

Founders, 
Family & 
Friends

Business Angels

Venture capital & 
Strategic Investors

Commercial Banks

Equity 
markets

Stage of development

Private 
Equity

Suppliers, Banks, Prizes
Grants, Government

Sources of cash at different stages of a company’s development

April 17th 2023 13
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How to finance innovation?

Corporate 
Venture Capital

Crowd
Funding

Convertible
Note

Bank 
Loans

Grants

Angel Investing
/ Venture Capital

NB: the founders of an initiative must clearly have in mind:
- Why they are searching money? (development accelerator, need of an industrial partner, …)
- different characteristics of the potential investors (risk approach, size of the investment 

ticket, investment period, industry focus, …)

April 17th 2023 15



Angel Investing …

• The match between:

• Business Angels (BAs); 
individuals who contribute their 
time, knowledge, contacts and/or 
money to growth businesses in 
exchange for equity or 
(convertible) debt to be repaid.

• Entrepreneurs / ”start-uppers”
who need financing to grow their 
businesses

April 17th 2023 16



Angels’ qualities …

April 17th 2023

A BA wants to be present, 
active and wants to help / 
facilitate the development of 
the day by day activity ... But 
does not replace the 
entrepreneur

Feeling with the 
entrepreneur and 

knowledge of 
technology are 

essential to make 
an Investment 

A BA is part of a 
network where
information
are constantly shared. It
'an amplifier of 
successes ... 

... and any
weaknesses! 
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Be patient
the average

"time to exit" of 
an investment 

is 6/7 years
(even longer in 
certain sectors)
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The Business Angel support (1/2)

• In a startup he is the first investor with an institutional 
approach

• Shares managerial experience with more inexperienced 
founders in the day-to-day

• Supports entrepreneurs in negotiating with institutional 
investors in later rounds

• Shares business contacts for business development

• Helps find key resources to join the workforce of funded 
companies 

• Asks founders for their first periodic reports!

April 17th 2023 18



The Business Angel support (2/2)

VALUE PROPOSITION

-
The Business Angel will 
help you articulate it in 

detail, but you must have a 
clear answer to these 

questions…

• Support in defining the business strategy
• Improvement of the corporate organization
• Fundraising support
• Team Coaching

Seed
investment

(PreSeed & go-
to-market)

• Sharing personal network to attract potential
clients

• Improving monitoring system and relationship with
investors

• Supporting business development
• Strategic support

Early stage
investment 

(scaling)

April 17th 2023 19



What are Angels looking for?

• An outstanding Management 
team 

• An exciting idea with a sound 
business model 

• The possibility to help filling
critical gaps 

• High returns

• Exit

• Entrepreneurs and co-investors they
do not trust 

• Entrepreneurs that do not finance
their own business and/or did not get
financing from family and friends 

• Absence of at least one full time 
founder

• Management that asks for too much
all together and/or is not specific
about the use of the funds 

• Statements like: 
• “we do not have competitors” 
• “the market is so big that there is space for 

everybody” 

YES NO

April 17th 2023 20



•Individual angel investing has some limitations:
q Limited number of deals:

§ Limited financial resorces
§ difficulty in supporting a large number of projects

q Insufficient diversification
q Difficulty in investing in lesser known sectors

Business Angel Networks (BAN)

Being part of Business Angels Networks (BAN) allows:

Ø Diversification
Ø Exchange of skills
Ø Quantity / Flexibility (multiple investments with limited resources)
Ø Size (ability to access larger deals)

April 17th 2023 21



Type of “Groups”

• Business Angel Networks - monthly meeting to view 
investment opportunities and network with other 
Business Angels

• Syndicates - join others for due diligence and 
negotiation on a deal, make investment decision on 
your own

• Investment Pool – pool money with others; do due 
diligence and investment decision as a group; shares 
are in individual or group name

• Co Investment fund (SIDECAR FUND) - your money is 
invested along others. No investment vote

April 17th 2023 22



- formal

Angel Investing vs. Venture Capital

+ formal

April 17th 2023 23



We talk about Venture capital when an investor finances the development / growth
of an asset in sectors with high development potential.

Venture Capital World Wide 

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

2022 venture funding slides 35% YoY to $415.1B

12

State of Venture |  Global Trends |  Investment Trends

$290.5B $259.3B $297.6B $638.4B

Funding
$415.1B

30,302 29,339
28,000

37,669

Deals
36,177

2018 2019 2020 2021 2022
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Venture Capital World Wide 

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

Global funding and deals in Q4’22 fall to their lowest levels since Q2’20

13

State of Venture |  Global Trends |  Investment Trends

$58.3B $82.7B $70.0B $79.5B $69.0B $66.4B $65.6B $58.2B $60.9B $59.7B $81.5B $95.5B $136.4B $155.5B $165.9B $180.7B $150.4B $117.4B $81.4B

Funding
$65.9B

7,419
7,925 7,900

7,058
7,518 7,319 7,453

7,049
6,678 6,481

7,244
7,597

8,522
8,880

10,294
9,973

10,773

9,433
8,730

Deals
7,241

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018 2019 2020 2021 2022
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Venture Capital World Wide 

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

14

State of Venture |  Global Trends |  Investment Trends

US

$31.9B
2,514 Deals

Asia

$16.3B
2,371 Deals

Europe

$12.4B
1,738 Deals

LatAm &
Caribbean

$1.3B
214 Deals

Canada

$1.9B
144 Deals

Australia

$1.2B
130 Deals

Africa

$1.0B
130 Deals

US-based companies raise $31.9B in Q4’22, accounting for 48% of funding
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Venture Capital Europe

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

Funding drops 17% YoY to hit $81B in 2022, deals increase slightly

200

State of Venture |  Geographic Trends |  Europe Trends

$27.5B $40.3B $39.7B $98.1B

Funding
$81.0B5,930 6,127

5,891

7,404 Deals
7,564

2018 2019 2020 2021 2022
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Venture Capital Europe

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

Quarterly funding and deals drop for the third consecutive quarter in Q4’22

201

State of Venture |  Geographic Trends |  Europe Trends

$7.1B $7.0B $7.0B $6.4B $10.6B $11.0B $9.7B $9.0B $8.3B $8.3B $11.1B $12.0B $20.6B $30.8B $23.8B $22.9B $29.4B $24.0B $15.2B

Funding
$12.4B

1,555
1,487

1,403
1,485

1,629 1,579
1,421

1,498 1,450 1,428 1,421

1,592

1,777
1,943

1,719

1,965
2,096

1,973

1,757
Deals
1,738

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018 2019 2020 2021 2022
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Venture Capital Europe

April 17th 2023

State of 
Venture
Global  |  2022 recap
Global data and analysis on dealmaking, funding, 
and exits by private market venture companies

Early-stage companies continue to account for majority of deals in 2022

202

State of Venture |  Geographic Trends |  Europe Trends

67% 70% 70% 70% Early-stage, 71%

7%
8% 9% 10% Mid-stage, 8%

14%
13% 11% 12% Late-stage, 11%

12% 9% 10% 9% Other, 10%

2018 2019 2020 2021 2022
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Venture Capital Italy

April 17th 2023

-> 60 VC funds active in Italy

-> €2,3bn invested in 2022

-> 55% form abroad VC

-> €44 bn«dry powder» in Europe

30



Venture Capital Italy

April 17th 2023
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YoY
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Venture Capital Italy

April 17th 2023
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We are building today the portfolio 
of tomorrow
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Up to 7x

in 5 years
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Pre Seed Seed Early 
Stage

MVP problem-solution fit

OLD ITALIAN VC ECOSYSTM

product-market fit

Late 
Stage

Crescita 
internazionale
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Pre Seed Seed Early 
Stage

MVP problem-solution fit product-market fit

Late 
Stage

Crescita 
internazionale

NEW ITALIAN VC ECOSYSTEM
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Pre Seed Seed Early 
Stage

MVP problem-solution fit product-market fit

Late 
Stage

Crescita 
internazionale

SEED POSITIONING
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Corporate Venture Capital - World

We talk about CVC when the investment is done by
consolidated corporations through their own vehicle

April 17th 2023

State of CVC
Global  |  2022 recap
Global data and analysis on CVC-backed deals 
and funding to private market companies

Global CVC-backed funding drops 43%, deals tick down YoY

12

State of CVC |  Global Trends |  Investment Trends

$57.1B $57.8B $70.5B $173.8B

Funding
$98.9B3,258

3,494 3,487

4,964
Deals
4,935

2018 2019 2020 2021 2022
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State of CVC
Global  |  2022 recap
Global data and analysis on CVC-backed deals 
and funding to private market companies

14

State of CVC |  Global Trends |  Investment Trends

Asia
$3.0B

417 Deals

US

$7.6B
310 Deals

Europe

$2.4B
196 Deals

LatAm &
Caribbean

$0.2B
26 Deals Australia

$0.4B
21 Deals

Canada

$0.5B
20 Deals

Africa

$0.1B
13 Deals

The US leads in funding, Asia leads in deal count in Q4’22

Corporate Venture Capital - World
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State of CVC
Global  |  2022 recap
Global data and analysis on CVC-backed deals 
and funding to private market companies

CVC-backed deals increase 24%, funding drops 28% YoY

119

State of CVC |  Geographic Trends |  Europe Trends

$5.2B $7.4B $8.5B $23.0B

Funding
$16.6B

491

584
560

729

Deals
903

2018 2019 2020 2021 2022

Corporate Venture Capital - Europe
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Corporate Venture Capital
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Crowdfunding

peer-to-peer
lending

The public lends money to a 
company on the assumption that

it will be repaid with interest

Equity
Crowdfunding

Sale of a company stake to 
various investors that provided

financing

Rewards (“Product”) 
Crowdfunding

Private individuals make a donation
to a project or a business activity 
expecting to receive in exchange

for their contribution a non-financial
reward such as goods or services

Donation based
Crowdfunding

Private individuals donate small 
amounts to contribute to the 

broader funding objectives of a 
given charitable project without

receiving any financial or material
compensation

April 17th 2023

Aid to obtain
other forms of 

financing 

Access to 
the crowd

Powerful
marketing
instrument

Test and idea
validation

Non financial
advantages …

Sound preparation is required for success (not to be taken for granted)

40



Convertible notes
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AGENDA

• A recurring issue …
• Development stages of an initiative and accessible 

resources
• Alternatives to finance innovation
• How to build a successful startup
• How to present your start-up
• How to determine the value of a startup?
• IAG & its screening process
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How to build a successful startup

1. Find a business idea 
and tell everybody

2. Analyze the business 
idea with the 
feedback raised

3. Build the best Team
possible

4. Follow the Lean 
Startup method

5. Validate the model 
and develop useful 
metrics

6. Search the first seed
7. Work fulltime

April 17th 2023

• It’s crucial to distinguish an idea from a
business idea.

• The business idea is an idea that is also
applicable on the market and that solves
problems. Furthermore, a prerogative of the
business idea is to generate turnover in a
structured and continuously growing way.

• Once you have identified it, tell everyone
without any fear. To understand if your idea
works you must receive people's feedback. It
may be wonderful in your head, but if many say
or make you understand that it is not, you
should revise it.

• It is essential to surround yourself with
people willing to give advice.

• There is no perfect idea from the beginning.
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… mistakes to avoid!
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AGENDA

• A recurring issue …
• Development stages of an initiative and accessible 

resources
• Alternatives to finance innovation
• How to build a successful startup
• How to present your start-up
• How to determine the value of a startup?
• IAG & its screening process

April 17th 2023 45



First of all …

Business 
Plan

vs Elevator
Pitch

April 17th 2023 46



Opening, set a hook, tell stories that 
absolutely hook your audience/investor
to hear the rest of your pitch (e.g. 
genesis of the co’s name, where did 
logo come from, sth that happened to 
you that led you into it) use similies, 
analogies, methaphors to engage your 
audience

Middle, 1. What is your Product / 
Service? 2. Which is your market? 3. 
How will you make money? 4. Who is 
behind the company? 5. Who are your 
competitors? 6. What is your 
competitive advantage?

Close, what do you want? What do you 
need? Figure out thoroughly what you 
are asking for...!

Have a Script !

April 17th 2023

Your presentation should contain the 
following: 

1) Project name & brief tagline 
2) What it is (be brief simple and clear)
3) What problem it solves (what it does 

and why it matters)
4) Who it serves (your 

audience/communities)
5) Marketing strategy (how will you 

build an audience)
6) Cost and Revenues/Business Model 

(how will you make money)
7) Team/Why You (your relevant 

background)
8) Other Key Points (competition, 

obstacles, design)
9) Launch Plan/Next Steps
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10 tips to attract the interest of Business Angels

1. Recognize the difference between Venture Capital and Business Angel
2. You must create a business plan that puts particular emphasis on your 

sustainable advantage
3. "a good idea" is often not enough to raise capital from private investors: 

you should work to prove that the idea is economically attractive (“idea” 
vs. “business idea”)

4. You must accept the fact that if you want to raise capital this still requires 
an expenditure

5. You should contact a Business Angel that can understand your idea
6. Try to recognize what skills needs your start-up to success
7. Raise capital is a very long process
8. Recognize that Business Angels are "value-added” investors 
9. You must be eye-catching and show all your personality
10. Invest your money in your idea
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Basic information to be included in the presentation

• Description of Innovation/Product/Service provided
• Team: info & experience
• Market Analysis

– Size
– Client «profile» & characteristics
– Competitors analysis

• Competitive advantage / barriers to entry
• Business Model

– definition of products, services and information flows
– definition of technological architectures
– description of «stakeholders» and their roles
– description of the potential benefits for the stakeholders involved
– description of the revenue model

• Prospective Economic-Financial Data, Income Statement, Cash Flow (3/5 
years) and Historical (if any)

• Amount of Loan Required, indicating the uses
– Expected evaluation (% of capital in echange of money injected)

• Exit (how & when)
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Suggestions for an effective elevator pitch

• Be brief and concise
• The first “10 seconds” are crucial
• Manage well the time available
• Present yourself, but do not overdo it
• The pitch changes and evolves together with your 

startup
• Make sure to answer all the questions that will be posed 

to you
• Practice with your friends
• Adapt your pitch to the person you are talking to
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AGENDA

• A recurring issue …
• Development stages of an initiative and accessible 

resources
• Alternatives to finance innovation
• How to build a successful startup
• How to present your start-up
• How to determine the value of a startup?
• IAG & its screening process
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Price vs. Value

Price is a fact

Value is often an opinion
(or at least an interpretation of a complex reality)

April 17th 2023 52



How much is your start-up worth?

• How much money do you need to reach a first goal?

• Make available a portion of capital that allows you not to 
sell the majority of the share capital at the second round 
of financing

• Some useful hints:
– Show how much you have already invested
– Invest yourself
– Imagine what the investor's performance will be
– Accept “performance warrant”
– Try to get interesting metrics
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Example

Pre-Money	Valuation 1.000
Aumento	di	Capitale 500 33%quota	relativa
Ex-Post	Valuation 1.500

y+1 y+2 y+3 y+4

EBITDA 1.000 2.000 3.000 4.000
Multiplo	exit 6x 6x 6x 6x
Enterprise	Value 6.000 12.000 18.000 24.000

-	NFP
EQUITY	VALUE 6.000 12.000 18.000 24.000

Partecipazione 33% 33% 33% 33%
Performance	warrant -6% -10%

Partecipazione	residua 33% 33% 27% 23%
Valore	partecipazione 2.000 4.000 4.920 5.600

Multiplo	su	Investimento 4,0x 8,0x 9,8x 11,2x

Exit	Period
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AGENDA

• A recurring issue …
• Development stages of an initiative and accessible 

resources
• Alternatives to finance innovation
• How to build a successful startup
• How to present your start-up
• How to determine the value of a startup?
• IAG & its screening process
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IAG screening process (1/2)

April 17th 2023

February

April

June

Dicember

October

IAG’s members invest
between €200k and €1.500k

Involving potential co-investors
to close the rounds

Average investment:

Life Science: €500/600k

Digital: €200k/300k

5 cycles of 
investments

H O W  I A G  W O R K S

10

2 IAG DAY per year:  
dedicated investor  day post  

acceleration program  

Digital pre seed/seed investments

Average investment €100/200k

H O W  I A G  D A Y  W O R K S

S C R E E N I N G  P R O C E S S

Participating in follow on and 
support during the potential exit

Company profile | THE SCREENING PROCESS
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IAG screening process (2/2)

April 17th 2023

Screening IAG investors

• Meeting between investors and 
founders to discuss the technical 
matters and confirm the interest

• Self-nomination of a couple of 
IAG sponsor for each startup

Scouting and IAG 
team review

• Scouting of startup by IAG 
team and our investors

• First meeting with founders 
and preliminary matching 
with our investors’ 
interest/expertise

Due Diligence

• In case of cumulated
commitments higher than
€200k, the IAG sponsors 
perform a Due Diligence 
(patent, commercial, tax and 
legal).

Investor day

• Pitch of the startup in front of 
all the IAG investors

• Each investor make a 
potential soft commitment

Investment

• Confirm of the soft 
commitments by investors

• Incorporation of an «ad hoc» 
SPV and closing of the deal

Screening  
Committee

• 7 senior members of IAG
• Validation of IAG 

investment requirements
based on specific criteria

11

01 03 0502 04 06

1 / 2 months 3 / 4 months

Company profile | THE SCREENING PROCESS

S C R E E N I N G  P R O C E S S
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www.unicorntrainers.it

Carlo Asquini
carlo.asquini@asquini.net

THANK YOU

http://www.unicorntrainers.it/

