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Enriching Financials, Cap Tables 
& Milestones
Okay, let's create a separate list focused specifically on making financial 
projections, cap tables, and deal terms more tangible and engaging for students 
using AI's analytical capabilities. The goal is to help them "connect with the data" 
and see the real-world implications of these numbers, drawing inspiration from the
VCIC examples  and aligning with the relevant Seraf sections ("Financials / 
Funding / Projections"  and "Deal Terms and Payoff" ).

Engaging with Financials & Cap Tables using AI (with Added Research Point):

1. Research Real-World Comparables (Financials, Milestones, Deals):

Goal: Gather external data points from similar companies to provide 
context and benchmarks for evaluating Curen's plans before deep analysis 
of Curen's own numbers.

Technique: Use deep research capabilities of AI tools (Groq, Gemini, 
Perplexity/Search) to find public information (press releases, news articles, 
market reports, VC blogs) on competitors or comparable startups in the 
grid-scale energy storage sector (like Curen). Focus on finding details 
about their funding rounds (amount, valuation hints, investors), key 
milestones achieved or targeted at similar stages (Seed/Series A), and 
common deal terms or cap table structures discussed for the sector/stage.

Creative Prompt Example (Gemini/Groq/Perplexity): "Using deep search, 
find information on recent Seed or Series A funding rounds for companies 
like Invinity Energy Systems, ESS Inc., Form Energy, or other comparable 
grid-scale storage startups. Summarize any publicly available details on 
round size, key investors, stated milestones associated with the funding, 
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and typical pre-Series A technical/commercial milestones discussed in VC 
analysis of this sector."

Impact: Provides crucial real-world context to assess the plausibility and 
competitiveness of Curen's own financial projections, funding plans, 
milestones, and potential deal terms during the subsequent analysis steps.

2. Interactive Projection Analysis & Visualization:

Goal: Move beyond static spreadsheets to understand Curen's key trends 
and metrics dynamically.

Technique: Feed Curen's hypothetical projection data (revenue, COGS, 
OpEx) into the LLM and ask it to calculate key metrics, explain trends, and 
describe visualizations.

Creative Prompt Example (Gemini/GPT-4o + Hypothetical Curen Data): 
"Here is Curen's projected 5-year financials [Provide data table or link].

Calculate the average monthly cash burn rate for the first 24 months.

Based on the starting seed investment of €2M, estimate the cash 
runway in months.

Describe the trend of the Gross Profit Margin over the 5 years. What 
does this imply about Curen's potential scalability and efficiency 
improvements?

Generate a textual description of a stacked bar chart showing 
Operating Expenses broken down by category (e.g., R&D, S&M, G&A) 
for each of the 5 years."

Impact: Helps students grasp concepts like burn rate, runway, and margin 
evolution visually (even if described textually) and understand the story 
behind Curen's numbers.

3. Cap Table Simulation - Round by Round:

Goal: Demystify dilution and see how Curen's ownership structure 
changes with each funding round.

Technique: Provide Curen's starting cap table and the terms of 
subsequent funding rounds. Ask the LLM to calculate and explain the 
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ownership changes step-by-step.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Curen's 
initial cap table is: Founders 80%, Aalto Uni 10%, ESOP 10%.

Seed Round: They raise €2M on a €6M pre-money valuation. Calculate 
the post-seed ownership percentages for all parties. How much 
dilution did the Founders experience in this round?

Series A: Two years later, they raise €10M on a €30M pre-money 
valuation. Calculate the post-Series A ownership percentages for 
Founders, Aalto, ESOP, Seed Investors, and new Series A Investors."

Impact: Makes the abstract concept of dilution concrete and shows the 
progressive impact of fundraising on Curen's founder ownership.

4. Exit Waterfall Simulation - Seeing Who Gets What:

Goal: Understand how deal terms like liquidation preferences affect payout
distribution for Curen in different exit scenarios.

Technique: Provide Curen's final cap table, key deal terms (esp. 
liquidation preferences), and hypothetical exit valuations. Ask the LLM to 
model the waterfall distribution.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Using 
Curen's post-Series A cap table [from previous example], assume the 
Seed (€2M invested) and Series A (€10M invested) investors both have a 
1x non-participating liquidation preference.

Scenario 1 (Good Exit): Simulate the payout distribution if Curen is 
acquired for €150M. How much does each group (Founders, Aalto, 
ESOP, Seed, Series A) receive?

Scenario 2 (Mediocre Exit): Simulate the payout distribution if Curen is 
acquired for €30M. Explain why the distribution shifts so dramatically 
compared to Scenario 1."

Impact: Clearly demonstrates the real financial consequences of deal 
terms and how risk/reward is allocated, especially in lower-outcome 
scenarios for Curen.

5. Connecting Milestones to Financial Reality:
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Goal: Show how Curen's operational progress (or lack thereof) directly 
impacts its financial health and future needs.

Technique: Link Curen's specific operational milestones (from its 
roadmap) to its financial projections. Ask the LLM to analyze the financial 
impact if a key milestone is missed or achieved early.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Curen's 
financial model assumes they hit the 'First Commercial Sale (100kW 
system)' milestone in Month 30, triggering initial significant revenue. Their 
monthly burn rate averages €100k post-seed. Analyze the impact on 
Curen's cash runway and the timing of its needed Series A if this milestone 
slips by 6 months."

Impact: Reinforces the link between operational execution and financial 
outcomes for Curen.

6. Financial Benchmarking Analysis (using Research Findings):

Goal: Contextualize Curen's financial projections against industry norms 
discovered during research (Step 1).

Technique: Ask the LLM to compare Curen's key projected metrics (e.g., 
revenue growth, gross margins, capital efficiency) against relevant 
industry benchmarks found via research.

Creative Prompt Example (Gemini/GPT-4o + Research Findings): "Based 
on research showing typical Gross Margins for mature energy hardware 
companies are around 35-45%, how does Curen's projected Year 5 Gross 
Margin of [Y%] compare? Does Curen's projection seem achievable, 
conservative, or aggressive relative to the industry benchmark?"

Impact: Helps students assess the reasonableness of Curen's projections 
using the external context they gathered.

7. Deal Term Financial Impact Modeling:

Goal: Translate complex legal terms into their tangible financial 
consequences for Curen's founders and investors.

Technique: Describe specific deal terms (e.g., participating vs. non-
participating preferred, anti-dilution clauses) and ask the LLM to explain 
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and model their financial impact under different scenarios for Curen.

Creative Prompt Example (Gemini/GPT-4o): "Explain in simple terms the 
financial difference for Curen's founders between a 1x non-participating 
liquidation preference and a 1x participating liquidation preference for the 
Seed investors in a €50M exit scenario involving Curen. Which is more 
founder-friendly and why?"

Impact: Demystifies term sheet jargon by focusing on the direct financial 
outcomes for Curen's stakeholders.

Here’s how students can use LLMs (simulating data analysis like GPT-4o's code 
interpreter) to dive deeper:

Engaging with Financials & Cap Tables using AI:

1. Interactive Projection Analysis & Visualization:

Goal: Move beyond static spreadsheets to understand key trends and 
metrics dynamically.

Technique: Feed hypothetical projection data (revenue, COGS, OpEx) into 
the LLM and ask it to calculate key metrics, explain trends, and describe 
visualizations.

Creative Prompt Example (Gemini/GPT-4o + Hypothetical Curen Data): 
"Here is Curen's projected 5-year financials [Provide data table or link].

Calculate the average monthly cash burn rate for the first 24 months.

Based on the starting seed investment of €2M, estimate the cash 
runway in months.

Describe the trend of the Gross Profit Margin over the 5 years. What 
does this imply about Curen's potential scalability and efficiency 
improvements?

Generate a textual description of a stacked bar chart showing 
Operating Expenses broken down by category (e.g., R&D, S&M, G&A) 
for each of the 5 years. What is the biggest cost driver initially, and 
how does that mix change over time?"
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Impact: Helps students grasp concepts like burn rate, runway, and margin 
evolution visually (even if described textually) and understand the story 
behind the numbers.

2. Cap Table Simulation - Round by Round:

Goal: Demystify dilution and see how ownership changes with each 
funding round.

Technique: Provide a starting cap table and the terms of subsequent 
funding rounds. Ask the LLM to calculate and explain the ownership 
changes step-by-step.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Curen's 
initial cap table is: Founders 80%, Aalto Uni 10%, ESOP 10%.

Seed Round: They raise €2M on a €6M pre-money valuation. Calculate 
the post-seed ownership percentages for all parties. How much 
dilution did the Founders experience in this round?

Series A: Two years later, they raise €10M on a €30M pre-money 
valuation. Calculate the post-Series A ownership percentages for 
Founders, Aalto, ESOP, Seed Investors, and new Series A Investors. 
What is the Founders' total dilution from pre-seed to post-Series A?"

Impact: Makes the abstract concept of dilution concrete and shows the 
progressive impact of fundraising on founder ownership.

3. Exit Waterfall Simulation - Seeing Who Gets What:

Goal: Understand how deal terms like liquidation preferences affect payout
distribution in different exit scenarios.

Technique: Provide a final cap table, key deal terms (esp. liquidation 
preferences), and hypothetical exit valuations. Ask the LLM to model the 
waterfall distribution.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Using 
Curen's post-Series A cap table [from previous example], assume the 
Seed (€2M invested) and Series A (€10M invested) investors both have a 
1x non-participating liquidation preference.
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Scenario 1 (Good Exit): Simulate the payout distribution if Curen is 
acquired for €150M. How much does each group (Founders, Aalto, 
ESOP, Seed, Series A) receive?

Scenario 2 (Mediocre Exit): Simulate the payout distribution if Curen is 
acquired for €30M. How much does each group receive? Explain why 
the distribution shifts so dramatically compared to Scenario 1, focusing 
on the impact of the preferences."

Impact: Clearly demonstrates the real financial consequences of deal 
terms and how risk/reward is allocated between founders and investors, 
especially in lower-outcome scenarios.

4. Connecting Milestones to Financial Reality:

Goal: Show how operational progress (or lack thereof) directly impacts 
financial health and future needs.

Technique: Link specific operational milestones (from the roadmap) to 
financial projections. Ask the LLM to analyze the financial impact if a key 
milestone is missed or achieved early.

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Curen's 
financial model assumes they hit the 'First Commercial Sale (100kW 
system)' milestone in Month 30, triggering initial significant revenue. Their 
monthly burn rate averages €100k post-seed.

Analyze the impact on cash runway and the timing of the needed 
Series A if this milestone slips by 6 months.

Conversely, if they achieve it 4 months early and it leads to follow-on 
orders faster than projected, how might that positively impact their 
Series A negotiation leverage or required funding amount?"

Impact: Reinforces the link between operational execution and financial 
outcomes, making projections feel less theoretical.

5. Financial Benchmarking Analysis:

Goal: Contextualize the startup's financial projections against industry 
norms.
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Technique: Ask the LLM (potentially after feeding it benchmark data found 
via Perplexity/Search) to compare key projected metrics (e.g., revenue 
growth, gross margins, capital efficiency) against relevant industry 
benchmarks.

Creative Prompt Example (Gemini/GPT-4o + External Data): "Based on 
Curen's projections showing peak R&D spending as X% of revenue in Year 
2 and Sales & Marketing reaching Y% of revenue by Year 5, compare 
these spending ratios to typical benchmarks for early-stage deep tech / 
energy hardware companies. Is Curen's projected spending profile 
aggressive, conservative, or typical? What might this imply about their 
strategy?"

Impact: Helps students assess the reasonableness of projections and 
understand if the company's financial plan aligns with industry 
expectations.

6. Deal Term Financial Impact Modeling:

Goal: Translate complex legal terms into their tangible financial 
consequences for founders and investors.

Technique: Describe specific deal terms (e.g., participating vs. non-
participating preferred, anti-dilution clauses) and ask the LLM to explain 
and model their financial impact under different scenarios.

Creative Prompt Example (Gemini/GPT-4o): "Explain the difference 
between 'full ratchet' and 'broad-based weighted average' anti-dilution 
protection for Curen's Seed investors. If Curen has a 'down round' for its 
Series A (raising funds at a lower pre-money valuation than the Seed post-
money), model how each type of anti-dilution would adjust the Seed 
investors' ownership percentage. Which term is more founder-friendly and 
why?"

Impact: Demystifies term sheet jargon by focusing on the direct financial 
outcomes, making negotiation points more understandable.

By using AI as an interactive analysis partner for financials and cap tables, 
students can manipulate data, explore scenarios, and visualize outcomes in ways 
that make these critical but often dry topics more intuitive and engaging.
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You're right, grounding the analysis in real-world data is crucial for making these 
concepts stick and for performing a more robust evaluation. Adding a specific 
step for comparative research using AI is a great idea.

Let's integrate that directly into the previous list. I'll add a new point near the 
beginning emphasizing external research and enhance the benchmarking point:

Engaging with Financials & Cap Tables using AI (Revised with Real-World 
Research Focus):

1. Contextual Research - Finding Real-World Comparables:

Goal: Before analyzing the target startup's specific numbers, understand 
what's typical in their industry and stage.

Technique: Use AI tools (like Perplexity, Gemini, Groq, or targeted Google 
Search) to actively research comparable startups (e.g., other grid-scale 
storage companies, university hardware spinouts). Focus on finding 
information about their funding rounds, milestones, and (where available) 
general structures.

Creative Prompt Example (Perplexity/Gemini/Groq): "Identify 3-5 public 
examples of startups in the long-duration energy storage space (similar to 
Curen) that have raised Seed or Series A funding in the past 2-4 years. For 
each, find (if possible): approximate funding amount, lead investors, key 
milestones mentioned at the time of funding, and any public information 
hinting at valuation or typical deal structures for that stage/sector."

Impact: Provides essential context and benchmarks, making the 
subsequent analysis of the target startup's data much more meaningful 
and grounded in reality.

2. Interactive Projection Analysis & Visualization:

Goal: Move beyond static spreadsheets to understand key trends and 
metrics dynamically, informed by real-world context.

Technique: Feed hypothetical projection data into the LLM. Ask it to 
calculate key metrics, explain trends, and describe visualizations, and 
prompt it to comment on how these compare to any discovered industry 
norms.
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Creative Prompt Example (Gemini/GPT-4o + Hypothetical Curen Data + 
Research Findings): "Here is Curen's projected 5-year financials [Data]. 
Based on our research finding that comparable seed-stage energy 
hardware companies often take 24-36 months to reach initial pilot 
revenue:

Calculate Curen's projected monthly burn rate and cash runway (€2M 
seed). How does this runway align with the typical time-to-revenue 
found in research?

Describe the trend of the Gross Profit Margin. Is the projected ramp-up 
speed realistic compared to benchmarks for hardware scaling?

Generate a textual description of a chart showing Revenue vs. Total 
OpEx. Does the projected breakeven point seem plausible given the 
sector's typical timelines?"

Impact: Helps students critically assess the reasonableness of projections 
against external data points.

3. Cap Table Simulation - Round by Round (with Reality Check):

Goal: Demystify dilution and see how ownership changes, comparing 
round terms to industry norms.

Technique: Provide a starting cap table and subsequent funding round 
terms. Ask the LLM to calculate ownership changes and compare the 
implied valuation or round size to findings from comparable company 
research.

Creative Prompt Example (Gemini/GPT-4o + Curen Context + Research): 
"Curen's initial cap table: Founders 80%, Aalto 10%, ESOP 10%.

Seed Round: They raise €2M on a €6M pre-money valuation. Calculate 
post-seed ownership. How does this €8M post-money valuation 
compare to seed valuations we found for similar European deep 
tech/hardware startups? Is it high, low, or typical?

Series A: Simulate a €10M raise on €30M pre-money. Calculate post-
Series A ownership. Is this step-up in valuation consistent with typical 
progress expected between Seed and Series A in this sector, based on 
research?"
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Impact: Makes cap table math more concrete by linking it to whether the 
deal terms themselves seem plausible within the market context.

4. Exit Waterfall Simulation - Seeing Who Gets What:

Goal: Understand how deal terms affect payout distribution in different exit 
scenarios. (Less dependent on external research, but exit multiples can be 
benchmarked).

Technique: Provide a final cap table, key deal terms, and hypothetical exit 
valuations. Ask the LLM to model the waterfall distribution. (Can add: 
Compare exit multiple to industry comps).

Creative Prompt Example (Gemini/GPT-4o + Curen Context): "Using 
Curen's post-Series A cap table and assuming 1x non-participating 
preferences for Seed/Series A:

Simulate the payout distribution if Curen is acquired for €150M. 
(Optional Add-on: Is this exit valuation plausible based on M&A comps 
for energy storage companies found via research?)

Simulate the payout distribution if Curen is acquired for €30M. Explain 
the impact of preferences."

Impact: Clearly demonstrates the financial consequences of deal terms.

5. Financial & Milestone Benchmarking Analysis (Enhanced):

Goal: Contextualize the startup's entire plan (financial metrics, funding, 
milestones) against industry norms and specific comparable deals.

Technique: Use AI (fed with research findings from step 1) to compare key 
projected metrics (growth, margins, capital efficiency), funding 
amounts/valuations, and crucial milestones against relevant industry 
benchmarks and specific examples.

Creative Prompt Example (Gemini/GPT-4o + Research Findings): "Based 
on our research on comparable energy storage startups [summarize key 
findings on typical funding, valuations, time-to-pilot, pre-Series A 
milestones]:

How do Curen's projected 5-year revenue CAGR and target Gross 
Margins compare?
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Is Curen's planned €2M seed round size typical for achieving their 
stated 18-month goals (e.g., 5kW prototype, pilot LOIs) compared to 
what similar companies raised?

Are Curen's key pre-Series A milestones (e.g., 'Complete 6-month 
cycle testing', 'Secure pilot agreement') aligned with the technical and 
commercial validation investors typically expect in this sector based on 
the comps?"

Impact: Provides a holistic assessment of whether the startup's financial 
plan, funding strategy, and operational roadmap are realistic and 
competitive within its specific market context.

6. Connecting Milestones to Financial Reality:

Goal: Show how operational progress directly impacts financial health and 
future needs. (Enhanced by realistic milestone benchmarks from 
research).

Technique: Link specific operational milestones (validated against 
researched benchmarks) to financial projections. Ask the LLM to analyze 
the financial impact if a key, realistically benchmarked, milestone is missed
or achieved.

Creative Prompt Example (Gemini/GPT-4o + Curen Context + Research): 
"Research suggests securing the first utility-scale pilot contract often 
takes 24-36 months post-seed for companies like Curen. Curen's plan 
targets this by Month 30. Analyze the impact on cash runway and Series A 
timing if this milestone slips to Month 36, reflecting the upper end of the 
benchmark range. Assume a €100k/month burn."

Impact: Grounds the milestone analysis in industry reality, leading to more 
robust contingency planning.

7. Deal Term Financial Impact Modeling:

Goal: Translate complex legal terms into their tangible financial 
consequences. (Can be informed by research on typical terms).

Technique: Describe specific deal terms and ask the LLM to explain and 
model their financial impact. (Can add: Note if these terms are 
standard/aggressive/founder-friendly based on research).
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Creative Prompt Example (Gemini/GPT-4o): "Explain the difference 
between 'full ratchet' and 'broad-based weighted average' anti-dilution. If 
research indicates broad-based is standard for Seed rounds in Curen's 
sector, what might it signal if investors push hard for full ratchet? Model 
the financial impact difference in a down-round scenario."

Impact: Demystifies term sheets by focusing on financial outcomes and 
potentially comparing terms to market standards.

By weaving in this active research and comparison element using AI, students can 
gain a much deeper, more critical perspective on whether the financial 
projections, cap table evolution, and deal terms for their chosen startup are not 
just mathematically possible, but also plausible and competitive in the real world.

Enriching Financials, Cap Tables & Milestones 13


