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. “The future is not something we enter. 
The future is something we co-create.”
Carlota Perez (innovation economist)
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Innovation and startups are our method to create the future 
we want 

• “Every startup is a hypothesis about how the world could work better.”

• Innovation is the solution to Europe’s bigger challenges: climate, security, 
digital sovereignty, health, AI.

• We’re at the edge of a new industrial era,why we need to do it better, 
earlier, and more ambitiously

• Think about the ingredients that can concrete Austria as a laboratory 
for collaboration, as Europe’s leading innovation ecosystems — a 
place where public funding is strong, and private capital together 
push ideas to scale, and part of our commitment to founders to 
maximise access to financing and impact
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Outline 

1. Oppurtunities in challenging environments 
2. The Entrepreneurial Journey
3. Non-Dilutive Funding – What & Why
5. Key Non-Dilutive Sources (Austria/EU)
6. Intro to Venture Capital
7. Xista Science Ventures – Our Role
8. Funding Path Example
9. Case Study: Solgate
10. Closing thoughts, macroview, and offerings to bridge pre 
commercial gap

“Great science doesn’t wait for perfect markets’’ 
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Europe’s Opportunity: A New Era for Startup Financing

• Europe is entering a transformative phase for innovation — and the EU’s 
Startup & Scaleup Strategy confirms it.
• Two well-known challenges remain central:

• Translating world-class research into investable, scalable 
ventures.

• Supporting startups beyond early traction so they can scale 
globally without leaving Europe.

•At xista, these aren’t just policy goals — they’re the core of our 
investment thesis and a guiding principle of how we can build our 
Austrian innovation ecosystem 
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Entrepreneurial Journey and Innovation Readiness
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How to sequence the financing journey?

• Grants and Venture both play vital but different roles
• Dilution sensitivity, timing mismatches
• Long timelines, high R&D costs, heavy regulatory paths (esp. biotech)

Dilutive vs non-dilutive
○Dilutive funding requires you to give away equity in your company (VC)
○Non-dilutive funding has no consequences on equity 

Sources of early-stage funding
• Institutional Proof of Concept funds (e.g xista fellowships, 100K)
• FFF
• Business Angels
• Grants (AWS, FFG, EIC, regional grants, NGOs, foundations)
• Venture Capital 
• Crowdinvesting
• Charity/philanthropy
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Sources of non-dilutive or non VC finance

NotesFocusAmount (€)StageRegionProgram
Pre-company or early 
spin-outs, academic 
partners common

Radical, high-risk 
science€3M–€4M (consortia)TRL 1–4 (exploratory 

research)EUEIC Pathfinder

Pays researcher salary 
+ costs to prepare 
company creation

Academia to startup 
transition~€500,000Pre-foundation 

(academic)AustriaFFG Spin-off Fellowship

Co-financed, requires 
commercial potential

Idea validation, spin-
outs~€150,000Pre-foundationAustriaAWS PreSeed

AWS-funded experts for 
patent positioningPatent/IP strategyAdvisory + ~€10,000Any stage (early 

preferred)AustriaIP Coaching / AWS

Matching investment 
requiredEarly product/R&D~€800k–€1.5MPost-founding (~Year 1)AustriaAWS Seed

Broad applicability, re-
applicable

R&D, tech dev, proof-
of-concept€1M–€3M6–36 months post-

foundingAustriaFFG Basis Program

For regulated/clinical 
innovation

Biotech, Medtech, 
HealthVariesPreclinical to clinicalAustriaFFG Life Sciences

SME-led consortia, 
cross-border partner 
required

Collaborative R&D€0.5M–€1M+Early-mid (TRL 4–6)EU/EUREKAEurostars

Typically with 
academia/industry 
consortia

Thematic collaborative 
R&DMulti-MillionMid to advanced (TRL 

5–8)EUHorizon Europe Calls

Single SMEs, milestone-
based, very competitive

High-impact scaling, 
TRL 5–8€2.5M grant + equity2+ years post-foundingEUEIC Accelerator
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Venture Capital 

Essential source of financing (private equity)

Driven by impact and financial return

Venture capital funds, family offices, business angels

Know-how, advisory, consulting & network („Smart Money“)

Investing in young, innovative companies with high growth potential

Source of innovation for big corporates and industries in general

Target group

Companies (0-10y) with need of external capital to achieve growth
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What does this look like
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xista science ventures
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Concept Profitability

Grants

De-risk tech Organize for 
growth

Build markets 
and 

partnerships

Pre-Seed Seed Series A Growth

xsv investment stages

Key criteria 
we look for:

◼Committed 
founder(s)

◼Unique tech
◼Emerging need

◼Core team in place
◼Functional 

prototypes
◼Evidence of 

scalability

◼Scalable business 
model

◼Measurable traction
◼Proven tech platform

We are typically the first investor to commit –
actively committed to closing the pre-commercialization gap 
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Investments:

Pre-Seed Seed Series A/B

◼ Lead initial rounds 
of around EUR 500k – 1m

◼ Aiming to invest on 
average EUR 500k checks

◼ High single digit target 
ownership

◼ ~25 initial investments

◼ Lead or co-lead follow-on 
rounds of EUR 2 - 5m 

◼ Selective initial tickets

◼ On average EUR 1,5m checks

◼ Increase ownership to low 
double digits

◼ ~65% of the portfolio

◼ Follow-on rounds, typically 
new lead investor

◼ Keep pro-rata from Series B

◼ Up to EUR 4m checks

◼ Maintain ownership

◼ ~25% of the portfolio

Stages:

Leading early on and building Series-A ready 
companies
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Bringing it together – NF + VC for capital efficiency  
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A case study

NotesTypeFunding 
SourceYear

Pre-
founding, 
idea 
validation

Non-dilutiveAWS 
PreSeed0

Xista and 
other  
investors

EquityVC (Seed 
round)0

Supports 
early team, 
R&D, IP

Non-dilutiveAWS Seed1

R&D 
extension, 
infrastructur
e build-up

Non-dilutiveFFG Basis 
Program1–2

IP strategy 
and patent 
support

Non-dilutiveIP Coaching 
/ AWS2+

Field: Biotech / Drug Discovery (membrane protein targets)
Status: Early-stage R&D, preclinical development
Model: Austria-based, science-driven, grant + VC funded

Subset of assets spun out into US entity, 
Cellgate
CurieBIO (US) 
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How to stay investible at each stage of the journey? 

Cap Table Discipline!

Avoid over-dilution early, leave room for future rounds
Investors want to see a clean, balanced ownership structure with sufficient founder

and team incentives

Clarity of Vision & Execution – Know your mission, show your plan

Milestone-Based Planning – Raise capital to unlock value, not time

Capital Efficiency – Combine grants + VC, spend smart early

IP and Data Moats – File patents early, validate science fast, fail fast

Investor Communication – Build trust with regular, honest updates

Team Credibility – Show ability to grow and delegate, 

different stages of the company sometimes need different teams

Exit & Scale Vision – Understand your commercial path early
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Macro view: Findings from the European Investment Fund
VC Barometer Report – May 2025
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How is the outlook for deeptech investments?
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•Strong mechanisms to fix the precommercial gaps

• Austrian innovation ecosystem capital efficient powerful early support seed investors and

AWS, FFG, Spin-off Fellowships, still a need for early stage PoC

• Xbio – xista’s solution for pan-Austrian institutions to plug the pre-commercialisation gap

(training entrepreneurs)

•But scaling globally needs vision and investment at EU level.

•Programs European Innovation Council and expansion of growth capital

crucial to fill later stage funding gap.

• Strong signal to by the EU Commission to commit to mechansims to improve scaling capital

• The time is now!

Concluding Remarks


