
RE GROUND THE  ASK  ·  ANGE L  ROUND

0 0 T H E  A S K  ·  ANG E L  R OUND

ReGround
We sell a premium skincare active
recovered from spent coffee.

ON  T H E  TA B L E S I N G L E - CA P  S A F E  ·  R O L L I N G  ·  NO  C LO S E  DAT E

R OUND  S I Z E

$500K

total envelope · rolling SAFE

ANCHO R

$200K

opens the round · $100K min check

CA P

$5M

post-money · ~10% at angel

B AS E - CAS E  R E T U RN

~100×
base-case multiple

CONF I D ENT I A L  ·  FOR  THE  NAMED  R EC I P I E N T 1  /  1 9



RE GROUND · THE  ASK COLD  OPEN

0 1 CO L D  O P E N

The world throws away the grounds from

2.25B
cups of coffee a day.

Inside that waste sits a
concentrated skin active.
This is a premium-ingredient play. The sustainability comes for free, and it's the
moat.
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RE GROUND · THE  ASK THE  P ROB L EM

0 2 T H E  P R O B L EM

INFLAMM
AGING
Skin's fastest-growing premium need — the
low-grade inflammation that ages skin. Our
active calms it, and rebuilds the barrier.

WHAT  T H E  B I O LOGY  TA R G E T S  ·  TWO  MECHAN I SM S  AT  ONC E

0 1  ·  CA LM

Quiets inflammation

NF-κB ↓ Nrf2 ↑ dual pathway

0 2  ·  R E B U I L D

Repairs the barrier

Ceramide synthesis ↑

Stated as the trial target — not yet proven. The bet owns the
proof.
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RE GROUND · THE  ASK THE  H I S TORY

0 3 T H E  H I S TO RY

Niacinamide reshaped
this category once.

It taught the market to want one active that
does many jobs at once.

ON E  AC T I V E  CO L L A P S E D  A  S H E L F  O F  S E PA R AT E  C L A I M S

Brightening

Barrier repair

Pore refinement

Redness

Fine lines

One
active
niacinamide

58%
of consumers now seek multi-benefit, skin-
longevity solutions.
MAR K E TG ROWTH R E P O R T S  ·  2 0 2 5
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RE GROUND · THE  ASK THE  CONTEST ED  THRONE

0 4 T H E  CON T E S T E D  T H RON E

The majors are racing to
crown niacinamide's
successor.
Niacinamide is a generalist. The
inflammaging era wants a specialist and the
race is already capitalized.

T H E  R AC E  ·  AN T I - I N F L AMMAG I N G  CON T E ND E R S

L'Oréal ~$85M
BOLD → Debut · Deinde · naringenin

Estée Lauder F E B  2 0 2 5

× Serpin Pharma · exclusive partnership

Shiseido 2 0 2 4 – 2 5

inflammaging platform · research
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I N G R E D I E N T  HOU S E S

Mibelle · Givaudan · Sharon
shipping anti-inflammaging actives, every quarter

I N G R E D I E N T  HOU S E S

Mibelle · Givaudan · Sharon
shipping anti-inflammaging actives, every quarter



RE GROUND · THE  ASK WHAT  WE  AR E

0 5 WHAT  WE  A R E

Diterpex the contender for that throne

Niacinamide's breadth, but anchor-
grade on the two claims that define
the category.

COMPO S I T I O N  ·  ON E  S TANDA R D I Z E D  F R AC T I O N

ONE  FRACT ION  ·  THREE  COMPONENTS

Free-form cafestol + kahweol
the active diterpenes

Phytosterols
barrier lipids

Tocopherols
antioxidant · vitamin E

A defined fraction, standardized and reproducible. Not a crude extract.

C L A I M S  ·  ANCHO R - G R AD E ,  T H E N  MAP P E D

Calm inflammation
anchor claim

Rebuild the barrier
anchor claim

A mapped path to more
AD J AC E N T  C L A I M S  ·  S E QU E NC E D
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RE GROUND · THE  ASK WHY  WE  W IN

0 6 WHY  WE  W I N

Everyone matches on biology. We win on
the one axis none can copy.
B I O LOGY matched, roughly, by every serious contender

BOTAN I C A L  P L AY E R S

Bound to a plant
and a season

F E E D S TOC K  B U R D E N

Carried on every kilo

The feedstock has to be grown,
harvested, and paid for.

S Y N TH E T I C  P L AY E R S

Fossil-derived,
squeezed by rules

F E E D S TOC K  B U R D E N

Rising with regulation ↑

Petrochemical inputs, and regulation
tightening around them.

R E G ROUND

A zero-cost
waste stream

F E E D S TOCK  B U RD E N

Zero

No plant, no season, no fossil. We carry
neither weight.
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RE GROUND · THE  ASK THE  MARKET  ·  THE  K I NGDOM  MAP

0 7 T H E  MAR K E T

We don't make the cream. We
sell the active to the brands that
do.

That puts us in a real, sized layer
beneath the shelf.

THE  SHELF  ·  CONTEXT  ONLY

Global skincare retail — finished goods ~$165B
↓  B E N E ATH  T H E  S H E L F  —  WHE R E  WE  S E L L

TAM  ·  THE  LAYER  WE  SELL  I NTO

Cosmetic performance-active ingredients
The active inside the cream — not the cream.

~$4.6B
SAM  ·  ADDRESSABLE

Anti-aging actives
~50–60% of the active layer.

$2–3B Where Diterpex competes.

Our share of this is the conditioned
fork — beat 11, not a slice here.

THE  MARKET 8  /  1 9



RE GROUND · THE  ASK THE  B E T

0 8 T H E  B E T

Two clinical trials stand between
us and all of this.

Kill them, and the kingdom is
ours.

The literature is strong and the bet is educated. Substantiating those two claims is the
whole reason we raise — the one risk outside our control. Everything downstream of it
is engineered, and ours.

T H E  C R O S S I N G

trial 01 trial 02
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RE GROUND · THE  ASK GO -TO -MARKET

0 9 GO -TO - MAR K E T

Our buyer is the formulator. What this round
buys is their letter of support.
A vial alone earns nothing. What earns an LOS is the minimum viable product: the
vial, proven on three axes at once.

TH E  M I N I MUM  V I A B L E  P RODUCT :  NOT  TH E  V I A L ,  B U T  TH E  V I A L  P ROV EN

T H E  B A S E

The vial
the recovered active, in
hand

+

AX I S  0 1

Principal spec
what's in it, to what
standard

AX I S  0 2

Safety
a tolerability basis

AX I S  0 3

Biology
first evidence it works

WHAT  I T  E A RN S

A signed LOS
A formulator's first, non-binding letter of support for the future
active — the opening rung of support → intent → contract.

WHY  A L L  T H R E E ,  O R  NON E

Short of any one axis, the vial can't secure support for the future
active, so it can't earn an LOS.

WHAT  T H I S  R OUND  F U ND S

The LOS is a deliverable this round builds, not an asset in hand. A new
active takes 12–18 months to qualify, so the work starts now.
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RE GROUND · THE  ASK THE  CR I T I CA L  PATH

1 0 T H E  C R I T I C A L  PAT H

The path is the engine. The
rounds follow.

Each risk retired unlocks the next stage's scope — and
that sizes its round: the raise, the valuation, the
duration.

ON E  T E RM I N A L  R I S K  P E R  S TAG E  ·  C L E A R E D  I N  S E QU E NC E S CO P E  &  VA L U E  R I S E  A S  R I S K  FA L L S  ↗

Does the market need it?
Vial to spec · safety · biology

LOS · support

Is it worth the trial?
Full safety battery · RCT-ready

LOI · intent

Does it hold the claim?
The clinical readout — the bet

First contracts

Can we build it, first-of-a-
kind?

The silent killer — known, manageable

Cleared → execute

TODAY  ·  WHER E  WE  S TAND

A validated design —
pre-lab.
The anchor clears, and we
execute.

✓ I N  HAND  ·  TH E  VA L I DAT E D  D E S I G N

Product spec Extraction-cascade protocol SAB principal validation Procurement sheet

Lab co-location partners Action plan

NOT  Y E T

Lab built Extraction run
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R OUND

Angel
R OUND

Pre-seed
R OUND

Seed
R OUND

Series A



RE GROUND · THE  ASK THE  MONEY  ·  THE  COND I T I ON ED  FORK

1 1 T H E  MON E Y

A positive readout takes us to a
$180–260M-revenue business at the
base case.

Even the downside branch returns
capital.

THE  READOUT
revenue forks here

MOONSHOT

$400–550M expand to adjacent market categories

UPS IDE

$280–420M adjacencies fire within the category

BASE  ·  BOTH  TR IALS  SUCCEED

$180–260M 45–50% EBITDA

FLOOR  ·  S INGLE  CLA IM

~$65M still returns capital
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RE GROUND · THE  ASK THE  ASK  ·  THE  CAP I TA L  STA I RCAS E

1 2 T H E  A S K

$500K on a rolling SAFE, at a $5M
cap.
A $200K anchor opens, then $100K checks roll in on cleared
milestones.

F O UND E R  A L I G NM EN T

The two primary founders full-
time; on a floor-level salary once
the anchor clears. In the boat
before the angel is.

Round size · the raise Angel ownership % Target valuation per round · base case

RA IS ING  NOW

$500K $2M $8M $25M contingent

10.0%

7.4%

5.5%
4.4%

3.77%

Angel Pre-seed Seed Series A Series B

TARGET  VAL $5M cap $12M $42M $130M —

VALIDATES product to spec · first biology trial prep · chemistry in-house the clinical readout first commercial supply scale-out · contingent
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RE GROUND · THE  ASK THE  FUNDED  WORK

1 3 T H E  F U ND E D  WORK

What your $500K buys, quarter by
quarter.
One 12-month envelope, four quarterly gates. The third is the angel deliverable; the
fourth opens the pre-seed.

T H E  ANG E L  E N V E LO P E  ·  M 0  →  M 1 2  ·  B A S E  CA S E

G1 Q 1

The vial
Recover the active to a principal spec.
First material in hand.

G2 Q 2

Reproducibility
Establish process capability — the
spec holds, batch to batch.

G3 Q 3  ·  TH E  ANG E L  D E L I V E R A B L E

The proof
First biological evidence and a principal
safety basis — the proof that earns an
LOS.

G4 Q 4  ·  →  P R E - S E E D

The handoff
Package the proof, secure letters of
support, and open the pre-seed round.

WHE R E  T H E  $ 5 0 0 K  GO E S %  O F  E N V E LO P E  ·  B A S E  CA S E

44% 26% 16% 14%

People
the team & first hires

Opex / Services
external lab & trial prep

Overheads
operating base

Equipment
lab capex

THE  FUNDED  WORK 1 4  /  1 9
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RE GROUND

T H E  A S K

$500K

Rolling single-cap SAFE · $5M cap.

$200K opening anchor, then
$100K minimum rolling.

T H E  A S K  ×  T H E  R E T U R N  ×  T H E  B E NCHMA R K

×

T H E  R E T U R N

~100×
Base case — on the conditioned
fork, where even the floor returns
capital.

T H E  R E T U R N

× T H E  A S K

T H E  B E NCHMA R K

16.3×
EBITDA

Clariant × Lucas Meyer, October
2023 — what a real acquirer paid for
a comparable actives business.
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RE GROUND · THE  ASK THE  HACK

1 4 T H E  HAC K

Our feedstock is free. Margins run
~97% per kilo.

UN I T  G RO S S  MARG I N  ·  P E R  K I LO

97%
B L E N D E D  A S P

~$3,700/kg

D I R E C T  COG S

~$100/kg

They build a factory to make
their molecule. We recover ours
from coffee factories.

T H E  F U ND E D  L E A D E R

Ferments its molecule
Nature makes it in trace amounts —
roughly a third of an acre of
grapefruit per kilo.

R E G ROUND

Recovers ours
It sits already concentrated in
waste. No farm, no ferment, no
feedstock bill.

THE  HACK 1 6  /  1 9



RE GROUND · THE  ASK THE  MOAT  ·  I P  P ROT ECT I ON

1 5 T H E  MOAT

Four IP layers. The
strongest is wide open.

If a giant re-enters, that's our exit, not our
threat.

0 1 Composition A defined free-diterpene fraction — standardized, distinct from the expired ester patents. The
defensive bar.

0 2 Process know-how Integrated cascade plus unpublished standardization conditions, held as know-how. Real friction
when the two combine.

0 4 Formulation Use levels and vehicle compatibility. Completes the picture and adds practical friction for a
copyist.

Ranked weakest → strongest. Full freedom-to-operate opinion sits in due diligence.
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0 3 Method-of-use 
inflammaging & barrier · the strongest layer

Method-of-use claims block a competitor from the commercial position. The
inflammaging field is open — the giants misread the mechanism and never filed
it.

O P E N

F I E L D  F O R  F I L I N G

×2



RE GROUND · THE  ASK THE  T EAM

1 6 T H E  T E AM

Built for the part that's hard to outsource. We recruit the
parts that aren't.
T H E  T E AM  ·  I N  P L AC E

C E O  ·  COMME RC I A L Philip Etingen
Complex-program & value-chain delivery. The operational spine.

COO  ·  P R OC E S S Andrey Tarshin
Process engineering & first-of-a-kind industrial scale-up.

C SO  ·  S C I E N C E Michael Sotman
Scientific orchestration & reproducible-protocol validation. Directs
specialists.

S T R AT E G I C  PA R T N E R Itai Melchior
Institutional-innovation & non-dilutive capital. Non-operational this
phase.

ADV I S O RY  BOA RD  ·  TH E  P ROO F  TH E  MODE L  WORKS

Dr. Liki von Oppen-Bezalel
20+ years commercializing cosmetic actives, co-inventor on field patents. Already signed.

T H E  GA P S  ·  R E C R U I T E D  ON  T H E  L A D D E R ,  E ACH  W I T H  I T S  C LO S E - P L A N

C LO S E S  ·  ANG E L  P HAS E

Domain chemistry
A funded project chemist plus an external R&D lab carry it through
the angel phase; the capability internalizes from pre-seed.

C LO S E S  ·  F ROM  S E E D

Clinical & regulatory
SAB depth plus dedicated hires, brought on along the ladder the
later rounds fund.
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RE GROUND · THE  ASK F ROM  CUP  TO  COMPOUND

1 7 T H E  C LO S E

$500K turns a designed process
into a confirmed product, with first
biological evidence — the proof
points that make the next round.
T H E  A R C

From cup
to compound.
T H E  A S K ,  R E S TAT E D

RA I S E

$500K
I N S T R UMEN T

Rolling SAFE · $5M cap

E N T RY

$200K anchor · $100K min
R E T U RN  ·  BAS E  CAS E

~100×

TH E  N E X T  S T E P

Anchor the round.
Rolling — no close date. First checks are being placed now.

Talk to Philip Etingen →

philip.etingen@gmail.com · reground.tech · +972 (0) 585 945 717
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