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WHO AM I? — MARTIN GIESE

▪ Studied Law & Journalism (Hamburg, 
Geneva, Singapore), MPA (Harvard) and 
MBA (MIT Sloan)

Contact:

giese@unternehmertum.de
+49 160 / 8967554

▪ Professional Experience at Solon Management Consulting (4 Years)

and Kabel Deutschland/Vodafone (13 Years).

Managing Director (Geschäftsführer) Vodafone KDK GmbH until 7/17

▪ Managing Director at XPRENEURS (early stage incubator)

▪ Negotiation Coach 

▪ Author and Blogger „Startup Finanzierung“

▪ Business Angel (Kinexon, Cliniserve, Wappier, Spyra, Primo Espresso)

▪ Mentor/Coach/Lecturer at MIT Delta V Accelerator, TUM Executive 

MBA, XPRENEURS, CDTM,  LMU EC, Plug and Play RetailTechhub, 

Climate-KIC, Techstars Startup Weekend, Founder Institute, 

Fraunhofer Ventures

Martin Giese
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Part I:
Do you really want 
external capital?
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DO YOU ACTUALLY WANT EXTERNAL 
CAPITAL … NOW?

Start raising money 
only when it is 
actually going to 
make a difference 
for your company!

Hanno Renner, 
Founder/CEO, Personio



DO YOU ACTUALLY WANT EXTERNAL 
CAPITAL … NOW?

Ask yourself:

 Do we actually need the money?

Will it make a huge difference for our company?

 Do we need the money now – or can we wait?



HOW TO GET STARTED WITHOUT 
EXTERNAL CAPITAL

1 Saving and saving

2 Day job



HOW TO GET STARTED WITHOUT 
EXTERNAL CAPITAL

1

Team Spyra working from a university-
sponsored lab only accessible by 

crawling underneath a test channel 
(2017)

Savings and saving

 Get creative

 Inspire people



HOW TO GET STARTED WITHOUT 
EXTERNAL CAPITAL

2 Day job

Rike Brand,
Co-founder, Spyra

Without a day job I 
wouldn’t have been 
able to afford 
founding a company.



HOW TO GROW YOUR STARTUP 
WITHOUT EXTERNAL CAPITAL

1 Few physical investments

2 Product market-ready soon

3 Supportive pilot customers



Few physical investments

 Software development,
innovative services

 “Hardware is hard”

HOW TO GROW YOUR STARTUP 
WITHOUT EXTERNAL CAPITAL

1



Product market-ready soon

HOW TO GROW YOUR STARTUP 
WITHOUT EXTERNAL CAPITAL

2

Bastian Nominacher,
Co-founder/CEO, Celonis

Our product was good 
enough from the start, 
so we could finance 
ourselves with 
customer projects.



Supportive pilot customers

HOW TO GROW YOUR STARTUP 
WITHOUT EXTERNAL CAPITAL

3

Oliver Stahl,
Co-founder/CEO, Robotise

Our customers need 
to be ready to pay 
for the innovation 
partnership.

JEEVES



THE ADVANTAGES OF INTERNAL 
FINANCING

1 Demand orientation

2 Freedom of decision-making



Demand orientation

THE ADVANTAGES OF INTERNAL 
FINANCING

1

Lin Kayser,
Founder/CEO, Hyperganic

Bootstrapping 
allows you to grow 
close to the market 
instead of building 
pipe dreams for 
investors.



Freedom of decision-making

THE ADVANTAGES OF INTERNAL 
FINANCING

2

Freya Oehle,
Co-founder, 3tausendsassa

We only started to 
realize what pressure 
we were under before 
when we began to only 
spend our own money.



THE DOWNSIDES OF INTERNAL 
FINANCING

1 Dependence on customers

2 Lack of strategic focus



Dependence on customers

 If customers “invest” in you,
they become your investors

 Avoid financial dependence
on any individual customer

 Avoid exclusivity in contracts

THE DOWNSIDES OF INTERNAL 
FINANCING

1



Lack of strategic focus

THE DOWNSIDES OF INTERNAL 
FINANCING

2

Without discipline you 
lose sight of your goal.

Bastian Nominacher,
Co-founder/CEO, Celonis
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How to get external 
capital
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MAKE YOUR STARTUP 
ATTRACTIVE

_TASTES ARE DIFFERENT
_WHAT MAKES A STARTUP SEXY?
_HOW TO PREPARE FOR DATING



TASTES ARE DIFFERENT



WHAT MAKES A STARTUP SEXY?



SEARCH AT THE RIGHT 
TIME IN THE RIGHT PLACE

_ABOUT REALISTIC EXPECTATIONS
_GETTING OFF THE COUCH



ABOUT REALISTIC EXPECTATIONS



GETTING OFF THE COUCH

1 Activate your network

2 Use matchmaking institutions

3 Show yourself at events and competitions

4 Get on TV!
*but don’t confuse 
the show for reality



FIND YOUR MATCH

_THREE CRITERIA FOR A PERFECT MATCH
_DEEP DIVE: HOW TO CATCH AN ANGEL



HOW TO CATCH AN ANGEL

Don’t forget:

Every Business Angel is an individual!



HOW TO CATCH AN ANGEL

2 Are we 
interested in 
the same 
things?

3 Does the 
investor live 
close to me?

1 Does the 
investor like 
my type?



HOW TO CATCH AN ANGEL



GET TO THE NEXT STEP

_MATCH-MAKING THROUGH FRIENDS
_STARTING OUT RIGHT
_GETTING TO “YES”



MATCH-MAKING THROUGH FRIENDS



STARTING OUT RIGHT

1 Let friends 
set up a date

2 Find out all 
you can 
before you hit 
on investors

3 Have a 
concise 
pickup line



HOW TO PREPARE FOR DATING

DO:
 Mark all input fields clearly
 Weigh all parts according to their relevance

for the result
 Choose meaningful periods on the timeline
 „Cash is king“ – Pay attention to delays in 

cash flows and liquidity
 Evoke trust by choosing standard

presentation formats
 Help investors save time by preparing

overviews of relevant numbers
 Demonstrate basic understanding of

accounting, cashflow statements, profit-loss
statements and balances

Be prepared to show what you got

DON‘T:
 Make modelling errors
 Hide input values in formulas
 Treat any area exceptionally superficial
 Treat any area exceptionally detailed
 Use wild scenarios
 Warn excessively about the unpredictability of

the future
 Make obviously wrong or random

assumptions

… in your business model/financial plan!



ABOUT PRE-MARITAL AFFAIRS …

Make sure to talk to 
multiple investors 
until the contract is 
signed and the 
money is in the 
bank.



GET MARRIED (AND LIVE 
HAPPILY UNTIL THE EXIT)

_IN GOOD TIMES AND BAD…
_NEGOTIATING THE PRE-NUP
_ADVICE FOR MARRIED LIFE



IN GOOD TIMES AND BAD…

Signing is only the beginning of a long 
(business) relationship, hopefully with mutual 
benefits
 Analogy: wedding – with careful prenup 

There is no easy path to break up again after 
signing because of the common responsibility
 Analogy: divorce with kids



IN GOOD TIMES AND BAD…

standardsinstitute.de/standarddokumente/



IN GOOD TIMES AND BAD…

It’s 
complicated: 
Find a good 

lawyer!

vesting

liquidation 
preference

down-round 
protection

tag-along

drag-along

IP provisions

VSOP/ESOP
qualified funding 

round



ADVICE FOR MARRIED LIFE

1 Put everything you got into your business

2 Take a serious look at the status quo 
of your business and your team

3 Educate yourself on finance, accounting and governance 
topics

4 Avoid surprises

5 Treat your investor as part of your core team



FURTHER MATERIALS
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Negotiation checklist for preparation 
and debriefing

startupfinanzierung.com/verhandlung

Team term sheet

startupfinanzierung.com/teamtermsheet






