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Our track record Our metrics

b2venture: One of Europe’s largest VC firms and angel networks

40+ Investments per year

300+ Private angel investors

4,000+ Startups in annual dealflow

€100m+ invested per year
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AI: It’s a wild, exploding market…



…but not every business model works out



AI Business Models: Everybody is experimenting

Dominant design
of the future

Chatbot for 
$20/month/seat

API as a service

Agent as a service

Result-based 
vertical services

Open Source + 
services

?

etc.

AI Roll-up

Robots as a service

Fee + bring your 
own tokens

AI Co-Worker

Transaction take 
rate

Pay per output item
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1. Adoption Trap
Market Need
Endless Pilots

Customer Maturity

2. Defensibility Trap
Market Noise
Open Source
Platform Risk

3. Margin Trap
Low Gross Margins
Regulatory Costs

The Three Main Challenges for AI Business Models



1. The Adoption Trap



Everybody has an AI pilot somewhere…



Source: Fortune/MIT, Gartner

Everybody has an AI pilot somewhere…
… but pilots ≠ product-market fit.

Typical issues:
• Unclear ROI expectations
• Immature technology
• Cultural resistance

Many AI pilots are 
”innovation theatre”



Source: Accenture

AI maturity of 
sectors: 
Choose your 
customers 
wisely…



AI is best when the customer doesn’t have to care about it



1. The old rule applies: “Make something people want” 
… and that creates tangible value quickly

2. Pick a customer segment (and problem) that is truly 
ready

3. Use adoption pains as an opportunity 
(e.g. implementation services)

Tips for Adoption Resilicence



The Defensibility Trap



Are you sure you want to sell an AI agent?
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Startups in b2venture dealflow
offering "AI agents" 





Source: Stanford

Model disruption: Open Source models are rapidly catching up



Open Source tools are endangering commercial products

2023

2025



Classic stupid investor question:

“But what if Google does this?”



Yes, what if?





How to make it defensible: Solve an unusual problem with 
advanced AI technology and a creative business model

Autonomous robots that clean 
large ships

Sold as “Robot as a service”: 
The customer pays annually 
for a clean ship, not for 
hardware or software



1. Don’t just chase the latest buzzwords. Solve a real problem.

2. Make something that benefits from open source, not 
something that can be easily replaced by it.

3. Avoid building something that is clearly on the giants’ 
roadmap.

Tips for Defensibility Resilicence



3. The Margin Trap





Source: Stanford HAI

The good news: Models are getting cheaper



40% 15% 20% 15%AI Apps 
COGS

70-80% Gross Margin~25%
Software as 

a Service 
COGS

Inference Retrieval/Index Eval/Guardrails

Human-in-loop Hosting/Infra

The bad news: AI has a lot of new cost components

?



How well do new pricing models work? Will your customers accept them?

Traditional SaaS

$X per seat/month

Usage-Based

$0.00X per token/API call

Outcome-Based

% of value created



AI Regulation: It’s complicated… (and expensive)

🇪🇺 EU AI Act

• Risk-based regulation tiers
• Prohibited practices defined
• High-risk categories (HR, credit)
• Code of Practice required

🇺🇸 US Guardrails

• NIST AI RMF framework
• FTC enforcement on claims
• Sector-specific rules (HIPAA, etc)
• State laws emerging (CA, NY)

Studies estimate that regulatory overhead could cost as much 
as 17% of total AI investments.



Regulation as a startup opportunity (particularly in Switzerland)



1. Measure your cost components precisely and plan well 
ahead. Spend effort on cost reduction.

2. Innovate in how you charge customers, but make sure 
they accept it.

3. Be aware of regulatory costs now and in the future.

Tips for Margin Resilience



So what actually works 
in the long run?



1
Problem-First

Approach

• Deep customer empathy
• Provide real solutions, not 

AI buzzwords
• Validate willingness to pay 

beyond pilots

2
Design for

Defensibility

• Vertical focus
• Deep integration
• Leverage open source
• Provide adoption services

3
Unit Economics

Obsession

• Track all-in costs
• Watch out for cost traps 

(e.g. human in the loop and 
regulatory compliance)

• Try new pricing models

Rules for Resilience: Like the old rules, but adapted for AI





Thank you!
andreas.goeldi@b2venture.vc

@agoeldi

https://b2venture.vc
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