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Introduction
I’m Max👋



Introduction
We are Runa Capital

Open-Source & 
devTools

Future of 
Computing

Enterprise AI

Fintech 
infrastructure

10+ years in VC

1-5 $M tickets

100+ startups

500+ $M invested
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👋



Runa      Open-Source🤍



Why Open-Source matters?



Everything started with Open-Source
Until 1964, all software was open (and free)
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👥

Open-Source is powerful
310 million contributions to OSS projects in 2023 (GitHub)
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Powered by 
community Transparency No commercial

lock-in

👤 🪟 🔓

🧱
Foundation



Open-Source is powerful
… if properly maintained
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Open-Source is everywhere
98% of all codebases are using Open-Source (OSSRA)
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Higher quality software Access to latest
innovations

Better security Ability to safely leverage
OS technologies

Top benefits of using enterprise
open source (RedHat)



Commercial Open-Source?!



Monetizing Open-Source
COSS monetization came a long way
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Free Software 
(before 90s)

Support
(90s)

Product Era
(2000 and beyond)

Professional Services
& Support

Open-Core
(SSO, RBAC, audit…)

SaaS
(managed version)

The core of the software always remains public & open, and monetization 
happens  “around” (support, enterprise features, hosting) 💡



Monetizing Open-Source
Is Open-Source so different than Closed-Source?
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talk to us
🤷

that’s a SaaS!
☁

start for free
😈



Case study
Open-Source Databases
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$84B 
database management 
system market in 2024 
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Open Source

Proprietary



Why NOW?



An OSS-friendly environment
4 key stakeholders boosting COSS adoption
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• Key users and contributors

• Growing population : 100M GitHub 
users (2022) vs 24M (2017)

• Increasing power thanks to EaC: 
Infrastructure, Policy, Security...

• Need for transparency
 AI, Security, Compliance…

• Growing Regulations
 AI act, GDPR, Regulated industries…

• Digital sovereignty

• OSS is better for enterprises (RedHat 
report), network effect

• More tech-advanced & cash-conscious

• Give back by contributing through 
employees

• More success stories, including public 
companies

• Proven business models: open-core, 
cloud

• Better capital efficiency, R&D and S&M

COSS
🚀⚖ Government

👨💻 Developers 🏢 Enterprises

🤑 Investors



A proven and growing business model
30+ COSS companies with $1B+ valuation founded in the last 20 yrs
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$100B+ 
in valuation



Everybody loves Open-Source
🤦
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“Linux is a cancer”🦠🦠



Everybody loves Open-Source
😍
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How do we approach
COSS investing?



Fundamentals are the same
… with some tweaks
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🏢
How big it can get?

📢
Go-to-market

👥👤
Team Strength

⛰
Ambition

💰
Addressable Market …

👁
Product / Vision



General approach to COSS investing
👀
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From traction to thesis From thesis to traction

🥷 Stealth Startup (COSS CRM)

We invested
at that time



Why GitHub data matters?
Public & qualified information about COSS companies
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Open-Source 
Software

Efficient GTM
bottom-up approach, network 

effects, skipped pilot phase  

Efficient R&D
contributions, integrations, 
decentralised innovations 

Stars Issues Forks

Users Contributors

New Active Total HHI



Gauging traction
Some metrics and general considerations
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Absolute numbers vs relative 
growth on a given period (eg 
monthly star growth)

Similar projects dynamics?

Specific event at star bump or full 
organic?

Dependencies > Stars

Hacker News is your best friend!



Analyzing the community
Some metrics and general considerations
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Split “real” contributors vs. friends

Contributors’ location & company?

Contributions’ volume? quality?
(typo correction vs fix vs feature)

Discord / Slack dynamics 
(community size, engagement etc)

Talk to the community!



Is Open-Source an unfair advantage?
Some things to have in mind
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👨💻
Target users?

🔐
Security?

📈
Organic traction? …

👩⚖
Reg. Industries?

💪
Community role?



Some OSS-related things we do at Runa
✨
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Some OSS-related things we do at Runa
✨
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Some OSS-related things we do at Runa
✨
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Runa      Open-Source🤍


