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1. State of the Market.

2. Q1 2025 Performance Review.

3. Companies in the Spotlight:
● Sensika
● Dronamics  

4. Q&A.



State of the Market



State of the market in Europe - Q1 2025

Steady Funding, Fewer Deals

● European startups raised $13.9 billion in Q1 
2025, up 2% from Q1 2024 and matching the 
previous quarter’s level.

● AI (25%) and healthtech (35%) companies 
were the primary drivers of VC activity.

Sources: Dealroom, Pitchbook, Crunchbase

https://dealroom.co/reports/europe-tech-update-q1-2025
https://files.pitchbook.com/website/files/pdf/Q1_2025_European_Venture_Report_18998.pdf
https://news.crunchbase.com/venture/european-funding-flat-q1-2025/


State of the market in Europe - Q1 2025

Shift Toward Larger, Later-Stage 
Rounds

● Despite stable capital deployment, 
deal volume dropped significantly to a 
nine-year low while the. megadeals 
(over $500 million) increased, with five 
such rounds in Q1.

Sources: Dealroom, Pitchbook, Crunchbase

https://dealroom.co/reports/europe-tech-update-q1-2025
https://files.pitchbook.com/website/files/pdf/Q1_2025_European_Venture_Report_18998.pdf
https://news.crunchbase.com/venture/european-funding-flat-q1-2025/


State of the market in Europe - Q1 2025

International and Cross-Border Investment 
in Europe

● International investors accounted for over 
40% of European VC funding, the highest 
since 2021, and cross-border deals reached 
28% of the total—an 11-year high.

Sources: Dealroom, Pitchbook, Crunchbase

https://dealroom.co/reports/europe-tech-update-q1-2025
https://files.pitchbook.com/website/files/pdf/Q1_2025_European_Venture_Report_18998.pdf
https://news.crunchbase.com/venture/european-funding-flat-q1-2025/


State of the market in Europe - Q1 2025

Fundraising and Market Outlook

● VC fundraising in Europe had a slow 
start, with €2.3 billion raised across 24 
funds, suggesting 2025 may fall short 
of 2024’s totals. CEE accounts for 
2-3%!!! 

Sources: Dealroom, Pitchbook, Crunchbase

https://dealroom.co/reports/europe-tech-update-q1-2025
https://files.pitchbook.com/website/files/pdf/Q1_2025_European_Venture_Report_18998.pdf
https://news.crunchbase.com/venture/european-funding-flat-q1-2025/


 The New VC Reality in 2025 - 1/2 

Source: Sam Lessin’s deck

The “VC Factory Line” is Dead.
● No more linear progression from Seed → Series A → Series B, etc
● Companies now “hop” across fragmented capital stages with no standardized playbook
● Prioritize survivability -> profitability, growth, thrive

Valuations Are Driven by Story, Founder, Belief
● Traditional revenue multiples replaced by belief-driven investing
● Winners are Founders who are industry veterans and can tell compelling, high-conviction 

stories

Capital Markets Are Fragmenting & De-Globalizing

● Fewer integrated global markets; more niche, region-specific ones.
● Public markets vs late private vs early optionality

Key Themes from Sam Lessin’s 2025 Update

https://docsend.com/view/fm356rwwb68n8qti


 The New VC Reality in 2025 - 2/2

Source: Sam Lessin’s deck

The AI Impact

● Startups changed the way they consume capital
● The advancement of AI could wipe out most of the existing startups
● Good business are good before AI but great with AI

Transformation of the VC model

● The BIG VCs are becoming Asset Managers - Sequoia, General Catalyst
● Five distinctive swim lanes

○ Pre-seed -> small tickets and optionality (up to EUR 50m)
○ Inception funds -> all seed with concentrated portfolio (EUR 100-250m)
○ New Series A -> EUR 250-500m
○ Too big but not big enough -> EUR 500m-1b
○ The superscale platforms -> larger than EUR 1b

Key Themes from Sam Lessin’s 2025 Update

https://docsend.com/view/fm356rwwb68n8qti


Performance Review



Q1’2025 Highlights

€ 23.4M
NAV (+0.3M vs Q4‘24)

3.97x
TVPI (+0.1x vs ‘Q4’24)

23.41%
Net IRR

4x
NAV Multiple 

since IPO

2.1x
Market Cap Multiple 

since IPO



Yearly Dividend Distribution

2022

€ 0.47M

  

2025

  

2023

€ 0.47M

  

2024

€ 0.71M

  

€ 0.71M



IRR Market vs Eleven Capital 23.41%
Net IRR



DPI Market vs Eleven Capital 

0.3x
DPI



TVPI Market vs Eleven Capital 3.97x
TVPI



NAV Highlights

Implied 
Return 

Multiple
< 3x 3x < 10x 10x+

Invested 
Capital 58% 18% 24%

NAV 6% 22% 72%



What is in a Share?

Others

+0.3M EUR



NAV Waterfall (since IPO)

Q1’25 
NAV



Market Cap to NAV - YoY



Portfolio Performance 
Review



Top 8 PortCos Performance



Top 8 PortCos Revenue Performance - LTM 
YoY 



Top 8 PortCos Revenue Performance - Q1 YoY 



Companies in the Spotlight



Konstantin Christoff, 
Co-Founder and CEO 



Sensika: notable KPIs  
Item Value Note

Revenue 2025 (‘000 EUR) F
Revenue 2024 (‘000 EUR)
Revenue 2023 (‘000 EUR)

5 400.00 F
2 798.02
1 516.61

•92% UP from 2024
Q1 2024 on Q1 2025 = 11% increase.

Gross Margin 2025 F
Gross Margin 2024
Gross Margin 2023

Above 65%
85.5%
68.4%

•The direct cost for generating our revenue (COGS) is 
expected to rise in 2025 due to increase investment in 
Cloud and Data.
•We anticipate to rebound in 2026.

Net Margin 2025 F
Net Margin 2024
Net Margin 2023

Above 35%
48.2%
22.3%

•The operating expenses are expected to rise due to 
increased investment in S&M, General & Administrative, 
and Support.
•We anticipate to rebound in 2026.



Q & A



Svilen Rangelov, 
Co-founder and CEO 



Dronamics: notable KPIs  

●



Q & A



Thank you!

For further information:

Daniel Tomov
m: +359 889 835 663
e: info@elevencapital.bg 


