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Reality: In the next 5 years many of 
you will create start-ups 

•  Learn from my mistakes

•  Understand the role of Semantic 
Web technologies in a new business, 
and throughout its life

•  Understand the specific position of a 
researcher in the business world
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All successful start-ups are the 
same. All start-ups that fail, fail 

in their own way. 
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Success is 
getting what 
you want and 

failing at 
everything else 
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There is no straight path 
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I’ve got my first investment in 2012 

•  It was an informal meeting, one 
summer day in a Four Seasons hotel

•  I had only a vague idea of what I was 
going to do

•  I had no Business Plan

•  I had no idea what would the domain 
of application of my technology be

•  I was wearing shorts 6



I’ve got my first investment in 2012 

•  But I knew what my goal was: Create 
a Semantic Web technology asset, 
demonstrate its market relevance 
and sell it for a profit.

•  I had credibility on the topic

•  I knew how I would determine which 
domains are the best candidates
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SEMANTIC WEB 
WAS THE KEY 

TO GETTING MY 
FIRST 

INVESTMENT 
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We started in early 2013 

2013

Start

Initial 
Enthusiasm

•  We chose a domain: Travel. 
Because I believed Semantic 
Web would do great at 
supporting humans in making 
complex choices, and in use-
cases where the “semantic” 
gap between the human 
perception and raw data is the 
greatest.
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We started in early 2013 

2013

Start

Initial 
Enthusiasm

•  We got into a prestigious start-
up incubator

•  Some of the people from my 
previous job followed me

•  Some of my students joined as 
interns

•  I was working from 9 am until 
midnight every day
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IF YOU ARE TOO 
BUSY, THERE 

MUST BE 
SOMETHING 

THAT YOU ARE 
DOING WRONG 
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First clients appeared from day 1 

•  We had first clients from day 1, but 
not the clients we wanted to have. 
Yet we accepted.

•  There was money, people were 
paid, 

•  We created a first prototype with 
public data: a system able to 
recommend future destinations 
with very little user history
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Getting travel clients was difficult 

•  But we had no real travel-client 
data, we were not connected to 
any travel client API

•  I was trying to get the travel 
clients to give me meetings, and 
convince them to work with us
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One meeting was in Vert Galant, 
where people have pigs in their 
gardens, 8am, on a freezing winter 
morning
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We learned a bitter lesson about big 
corporations and start-ups  

Atlantic

Surf

Biarritz

Algarve

Taghazout

Here is how I 
explained to 
AirFrance how 
Semantic Web 
can help them get 
better at 
understanding 
clients needs, and 
doing 
personalization.



17	

“Côté	promo+ons,	le	
graal	serait	d'envoyer	
des	promo+ons	
personnalisées	sur	
des	des+na+ons	
propices	au	surf	à	un	
client	qui	s'est	
précédemment	rendu	
à	Biarritz	et	à	
Tenerife.”	

Tanguy	Favennec	
Digital	Development	Director	Air	France	





NOVICES 
UNDERSTAND THE 
IDEA OF SEMANTIC 
WEB BETTER THEN 

THEY 
UNDERSTAND THE 

INTERNET 
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Year 1: Conclusions 

2013

Start

Initial 
Enthusiasm

•  We were almost profitable, but did 
not get any closer to our goal

•  Our clients met our technology 
with:

•  Fear

•  Lack of resources to adopt it

•  Interest but no actual move 
towards adopting it

•  We had no product
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We knew our product had to be: 

•  Easy to understand and adopt

•  Easy to integrate 

•  Require little effort from the 
client
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In early 2014 we launched our 
product/service : GlobeAdvent 

Biarritz, France
Algarve, Portugal
Taghazout, Marocco

GlobeAdvent

Past travel and current searches

Atlantic

TRY 
Mundaka
Spain ! Surf

Biarritz

Algarve

Taghazout

Smart suggestion
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In early 2014 we launched our 
product/service : GlobeAdvent 

GlobeAdvent

Global View
HomePage (new user)

HomePage (known user)

Promotions Stat Settings

Account settings          Help

+ Add New Promotion

Order by: Price Origin Destination

Paris - London

Paris - Berlin

189 €

316 €

travel dates
valid through
landing link profitability index

29/10/2013 - 29/03/2014
29/12/2013
http://you.com/paris-london 1.8

edit

travel dates
valid through
landing link profitability index

29/10/2013 - 29/03/2014
29/12/2013
http://you.com/paris-berlin 1.8

edit

e-mailing (summer 2014)

Old Campaigns

Facebook

+ Add New Campaign

e-mailing (spring 2014)

GlobeAdvent

Global View
HomePage (new user)

HomePage (known user)

Stat

Account settings          Help

SettingsPromotions

CTR

Profitability

Top Promotions

Paris - London 29/10/2013 - 29/03/2014 31% 0.4 per view

Destination Dates CTR Profitability per view

29/10/2013 29/10/2013

Settings change Settings change

29/10/2013 29/10/2013

Settings change Settings change

e-mailing (summer 2014)

Old Campaigns

Facebook

+ Add New Campaign

e-mailing (spring 2014)

GlobeAdvent

e-mailing (summer 2014)

Old Campaigns

Facebook

Global View
HomePage (new user)

+ Add New Campaign

HomePage (known user)

Account settings          Help

SettingsPromotions

Promotion Choice Mode

General Settings

Relevance Engine Features

Stat

Take into account 
profits only

Make sure there are both best 
profit and best relevance 

promotions in the suggestions

Favor profits 
when relevance 

the same

Take into account 
only the 

relevance

Don't show the same promotion 
twice to the same user

Ensure diversity between 
suggested promotions

Use weather similarity

Use city size similarity

Use similarity by activity type

Use costal similarity

e-mailing (spring 2014)

Click here to obtain JavaScript code to integrate 
in your Website and link it to GlobeAdvent
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We won awards before having 
clients 
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Then the phone started to ring 

•  Journalists, Potential clients,…
everybody called

•  I was having 6 meetings a day 
(most of which completely useless)

•  One of our investors had a heart 
surgery and we desperately needed 
money quickly
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Focus helped deal with the pressure 

•  First client came: Nomade 
aventure, a respectable travel 
agency, with a great deal of online 
bookings, signed with us

•  Friends helped find new investors

•  We expanded our team



SEMANTIC WEB 
HELPED ATTRACT 

DEVELOPERS 
WANTING TO 

LEARN 
SOMETHING NEW 
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Few first months with the first client 



Confiden'al	

GlobeAdvent	demo	
•  7.2	
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International awards came in 



2013 2014 2015

Start

Initial 
Enthusiasm

Reality 
Sets 
In

Experimenting and pivoting

First 
Clients

First 
Awards

Google 
Promotes 

Sépage to its 
40 Biggest 

Clients
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However… 
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Year 2: Conclusions 

•  We had investments, awards and 
notoriety

•  But the commercialization was 
slow and cost a lot

•  The clients required a lot of 
coaching and consulting, there 
was a lot of proving that it works, 
which is costly in man-effort

•  The product was too cheap2013 2014 2015

Start

Initial 
Enthusiasm

Reality 
Sets 
In

Experimenting and pivoting

First 
Clients

First 
Awards

Google 
Promotes 

Sépage to its 
40 Biggest 

Clients



Your 
product 

allows to 
do 

something 
that 

couldn’t be 
done 

before. 
 
 

It’s 
expensive. 
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Your 
product 

allows to 
do 

something 
in a 

cheaper 
more 

efficient 
way. 

 
 

It’s cheap. 

vs. 
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Then came Havas Voyages 

•  They wanted our technology in 
their new product

•  They were desperate to innovate, 
and be leaders of tomorrow's 
economy

•  They offered their terms. The value 
of the contract was like 50 average 
clients combined (and the sale was 
quicker). It made us think.



39

Havas Voyages wanted an 
intelligent assistant 
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We changed our commercial offer 

•  We offered clients to construct 
applications, websites, CRMs on top of 
out technology platform in a similar 
way that Havas Voyages wanted

•  It was all against our initial intuition that 
cost should be light, integration easy 
and effortless.

•  Tighter integration meant more 
dependency on our company.
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Make Travel Great Again 
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It worked 

•  The commercial process was still long, 
but in the end the contracts were bigger

•  Havas Voyages gave us a major 
Website contract for the same platform

•  We had more, better, bigger leads



There is only 
one viable 
start-up 
ideology: 

common sense 
43
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Year 3: Conclusions 

•  By listening to the market 
we changed our 
commercial offer

•  We started to get large 
contracts

•  We’ve got a first 
acquisition offer

2016
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Large 

International 
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Acquisition was the goal from the 
start 
•  We were always looking to flirt with 

potential buyers

•  When the first real intention appeared 
(in summer of 2016) we hired an M&A 
firm to represent us and find other 
buyers

•  Most intentions shown were not really 
honest
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A lot of time lost 

•  Many discussions on senior levels lead to no 
real intentions. People in big companies often 
like a free lunch, and are willing to fly long-
distance to get it

•  Yet, every buyer that would show up, 
regardless of how serious their interest would 
be, would attract new candidate buyers

•  We had hundreds of M&A meetings with 5 
serious buyers, and dozens of non-serious big 
ones
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Different types of buyers 

•  Types of companies

•  Companies that might be your clients

•  Competitors or so

•  Companies wishing to enter a new market

•  Types of people in those companies

•  Innovation Directors or Department 
Directors

•  Founders

•  M&A Directors (external Growth)
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The buyer that finally bought us 

•  Was a company offering software services to 
the same clients we did

•  Main interest was to enlarge their offer with 
new technology and get rid of their reputation 
of being a “legacy technology provider”

•  Commercial synergy was the highest, they 
bought a clear market potential, rather then 
pure technology

•  Semantic Web technology was clearly a 
differentiating factor in the buyer's choice
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Negotiating the deal took 7 months 

•  From the first meeting when acquisition was 
discussed to the actual signing 

•  If there was one book you should read it 
would be: The Art of the Deal by Donald 
Trump

•  Lawyers, auditors, accountants… are slow 
and slower then you think

•  Some people left the company the day after 
the news were announced.
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You should be able to walk out 

•  We created our company in order to sell it for 
its technology, so we did not really have a 
choice, and the buyers knew it

•  If you can, create a company that can both 
stand alone or be sold (it is difficult thought 
as the funding required is different, and the 
more you are funded the more difficult it is to 
sell)

•  Construct your leverage by having multiple 
buyers, and steady revenue or subsidies
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Takeaways 
-Semantic Web- 



There is huge 
potential for 

Semantic Web in the 
Travel Industry: 
-  Data Exchange  

-  Annotation 
(currently done 

by humans) 
-  Inference 
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Semantic Web is a 
great 

differentiation 
factor, allowing 

to stand-out in 
the eyes of clients 

and talent, but 
not enough  
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Semantic Web 
can be easily 

understood by 
people in the 

industry 
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Takeaways 
-Funding- 



The destiny of 
your start-up 
depends on the 

type (and 
amount) of 

funding.  
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Funding 

•  VC vs. Private Equity: make the adequate 
choice

•  Take the bank loans, but give no personal 
guarantee. Large successful companies have 
loans of ~ 100% of their revenue. Debt is the 
cheapest capital.

•  Always raise more money then what you 
actually need
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Takeaways 
-being a researcher in business- 



The business 
culture is very 
different from 

the research 
world culture 
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Do not meet with 
everyone who 
wants to meet 

you. Ask 
yourself why 

should you meet 
them? 
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Your knowledge 
might intimidate 
people, give the 
impression that 

you have the 
upper hand. 
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Interactions with 
people take a bigger 

part of my day.  
 

There is also 
administrative 

work. 
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Making your 
company 

independent from 
you might be 

counterintuitive 
but is an absolute 

necessity 
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Applying the 
research mindset 

to business 
problems might 

lead you to 
overthinking. 

Business is often 
more banal. 
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Research is about 
proving you're 

right. 
 

Business is about 
shifting the world 

to your 
advantage. 
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Business 
Essentials: 

People, 
Customers, and 

Product 
Are important, 

but must be 
replacable 
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Questions? 

Milan Stankovic 

mail@milstan.net 


