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OVERVIEW 
 

Company turicode AG 

Lead-Investor n/a 

Investment Round Seed 

Valuation (Pre-money) CHF 7mn 

Investment Ticket BackBone CHF 500k 

Stakes Backbone (Post Round) n/a 

 
 
 
Founded in 2016, the technology company turicode (as derived from Turicum), specializes in the 
extraction of unstructured data from documents. With their product MINT.extract, the company offers 
a modern, high-quality solution for data extraction and finds itself in a rapidly growing market. In only 
two years, the company managed to reach a turnover of CHF 1 million without being dependent on 
external capital. Now, turicode is looking to raise capital to drive the company's growth and expansion. 
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PROBLEM 

With the introduction of the personal computer and the transformation from analogue to digital, the 
volume of information stored on devices is increasing year by year. It is estimated that nowadays about 
80% of business relevant data is unstructured and therefore not accessible (such as information from 
scans, PDFs or emails) and only 1% of unstructured data is currently exploited by companies. Extracting 
information manually is a repetitive, time-consuming and error-prone task that costs businesses time 
and money – copy-pasting is still the most common technique to extract information from documents. 
 
SOLUTION 

Turicode solves this problem with its in-house developed software called MINT.extract. The AI 
application extracts valuable data from unstructured scans, PDFs or emails and presents it in a 
structured, usable format (such as an Excel spreadsheet, databases or XML). As a result, companies 
have fast and reliable access to otherwise inaccessible data, can save time, cut expenses and focus on 
their core activities. 

 

PRODUCT & TECHNOLOGY 

MINT.extract is a machine learning based data processing platform for business customers that is able 
to extract data from any type of document and in any language. Various types of documents/inputs 
can be integrated such as PDFs, Office documents, images, HTML or emails. The raw data is then 
normalized and transformed into the internal document model, optical character recognition (OCR) 
may be used to turn scans or images into text. To be able to extract data from a variety of document 
types, MINT.extract allows the user to define their data extraction processes autonomously, using an 
interactive learning process. The user teaches the machine about the information he/she is interested 
in – without the need for any programming skills. The platform then gives feedback about its own 
accuracy and lets the user gradually improve the quality of the service. MINT.extract allows its users 
the flexibility to define and extract the desired information themselves. This, however, does not 
prevent the company to creating prebuilt models for document types with a large audience. 
In post-processing the data can be normalized, validated, enriched and/or the content can be edited 
and ultimately outputted over a multitude of formats (such as MS Excel, XML or ZIP) and is made 
available through different means (download, email or push-notification of a customer endpoint). 
 

Demo video: https://www.youtube.com/watch?v=9Qk5RhO8yFg&feature=emb_title 
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INDUSTRY & MARKET  

The digital process automation market was valued at €6.16bn in 2018 and is expected to reach a value 
of €12.75bn by 2024 at a CAGR of 13%. The market is gaining traction due to digitalization of business 
processes, extensive investments in Big Data, Artificial Intelligence and Machine Learning, and the 
increased use of SaaS and other cloud-based services. In 2017, North America and Europe combined 
shared more than 50% of the global market shares. North America and specifically the US are expected 
to dominate the global market, representing 40% by 2023. Europe is estimated to represent around 
20% of market shares by then. Especially Germany and the UK currently are the current relevant 
markets in Europe. 
 
The targeted European financial sector is valued at €74.2 trillion. The banking sector covers €25.5 
trillion, insurance and pension funds markets are worth €10.8 trillion, and other financial 
intermediaries € 35.9 trillion. The Total Available Market (TAM) in Europe including the banking, asset 
management and insurance industry is around 21’000 companies, while the Service Available Market 
(SAM) is about 16’000 companies in turicode’s geographic target. Conservative estimates about 
turicode’s Serviceable Obtainable Market (SOM) are 500 companies by 2024. 
Turicode’s secondary focus is on the real estate, pharma and logistics markets as well as on public 
institutions as these industries as well lag behind in digitalization and a lot of value is still inaccessible 
in unstructured data. 
 
COMPETITOR ANALYSIS 

There are many competitors in the fast-growing market, AI based MINT.extract stands out with its 
ability to process any type of document, its user-experience and flexibility. As there are many 
competitors, rapid expansion and the development of a large customer base is crucial for the company. 
For this reason, local competitors pose a greater threat than geographically more distant ones. The 
closest competitors in the DACH region are players like insiders technologies and ExB.  

 

First competitive group – similar technology, industry focus and located within the DACH region 
 
Smart Fix (Insiders Technologies, Ger):  

- Around 150 employees, $10-50mn revenue 
- Rely on old technology (smartfix) and are currently building an AI based module (Ovation) on 

top of their existing solution. Ovation is Insider Technologies’ AI solution for various 
application fields 

- Any type of document processable 
- The OVATION Sentiment Analysis also identifies urgency, complaints or any other mood 

 
ExB (Ger):  

- Around 50-100 employees, $1-10mn revenue, €9.5mn total funding amount 
(Bayern Kapital, ALSTIN Capital) 

- Focus mainly on insurance, mobility, health industries 
- Offers a “cognitive workbench“ similar to MINT.extract, where customers can interact 

themselves with various document types 
- Customers acquire a pre-trained model, not possible for end users to set up their own models 

 
Second competitive group – similar technology and located within Europe / different industry focus 
but located within DACH region. 
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Taiger (Singapore):  
- Locations in Spain, Spanish management 
- 100 employees, $1-10mn revenue, $31.3mn total funding amount 

(SGInnovate, PacificBridge Asset Management, MCM Investment Partners; 9 investors in 
total), last pre-money valuation at $85mn (July 2019) 

- Focus on finance, insurance and government sector 
o Clients such as BBVA, Citibank, Bank of America Merrill Lynch, AIA, Microsoft, 

Santander, UiPath, Vodafone 
- Information access and knowledge extraction with technology which applies a hybrid between 

the symbolic and probabilistic disciplines of AI based on computational semantics, natural 
language processing (NLP) and machine learning 

 
omni:us (Ger):  

- 85-100 employees, $1-10mn revenue, $44.1mn total funding amount (Viola 
FinTech, Commerz Ventures, UNIQA Ventures, MMC Ventures, Boston Venture; 27 investors) 

- Focus on insurance industry 
o handwritten text recognition (HTR) technology and artificial intelligence to automate 

data-intense workflows and generate holistic claims profiles 
 
Rossum (UK):  

- 50 employees, $100-500mn revenue, $4.4mn total funding amount (Local 
Globe, Seecamp, angels; 8 investors) 

- Accounts payable, logistics, shared services 
o Customers as EY, Siemens, nvidia 

 

Third competitive group – US based competitors 
 

- Altair Monarch (Altair):  
o IT, $450mn revenue; 1’500+ employees, locations in Germany and Austria, 14’000+ 

customers worldwide, runs only on Windows 
o “market leading desktop-based self-service data preparation solution” 
o Connects to multiple data sources including structured and unstructured data, cloud-

based data, and big data 
o Designed for data architects, data engineers, and business analysts, however, anyone 

can use it according to the company 
 

- IBM Business Automation Content Analyzer (IBM): 
o “intelligent information extraction“ as combination of OCR, AI and other techniques 

to identify and extract information from unstructured content 
o cloud-based, API-driven Web service 
o The service is designed to leverage IBM Automation Platform for Digital Business or 

third-party content or process systems. 
o Content Analyzer can digitize, classify and extract unstructured document content 

using OCR and PDF text extraction. 
o SaaS business model, easy to integrate 

 
Further US competitors such as: Infrrd, Docparser, Reportminer, Hyperscience, Docuclipper, 
Botminds.ai, etc. 
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Biggest advantages in direct comparison: 

• Many competitors are limited to specific document types or languages 
• Most competitors do not offer on-the-job training and valuable extension functions 
• User-friendliness/-experience, flexibility in services 

 
MANAGEMENT TEAM 

The turicode team knew each other beforehand and together they decided to found a company. At 
first the founders had an idea for a mountaineering app but since there was no content available in 
digital and structured format to feed it and no tool that met their needs, the team built their own 
prototype tool to access the data. They soon realized that their tool was more powerful than most 
others on the market, which is why they became more intrigued by the problem than by the original 
solution, and turicode was born. 
The four founders all currently hold a 25% stake in turicode. The company has 13.4 FTEs and the team 
is to be increased to 33.5 FTEs by the end of 2021. 
 
 

 
 

Martin Keller: Founder & CEO – Strategy and Commercial 
• MBA from IESE Barcelona and Master in International Relation, Graduate 

Institute, Geneva 
• Horváth & Partners, LGT Capital Partners 

 

 
 

Benjamin von Deschwanden: Founder & COO – Execution and Customer Services 
• MSc Computer Science, ETH Zürich 

 

 
 

Aaron Richiger: Founder & Head Machine Learning – Product Development and 
Research 

• MSc Computer Science, ETH Zürich 
• Founder of Climbing Gym 6aplus, Winterthur 

 

 

Patrick Emmisberger: Founder & CTO – Software Architecture and Infrastructure 
• MSc Computer Science, ETH Zürich 

 

 
BUSINESS MODEL & FINANCIALS 

Turicode offers its clients three types of SaaS (Software as a Service) licensing models as well as 
customized additional services. The software is available both in the cloud or as an on-premise solution 
for customers that prefer in-house processing for data privacy reasons. Customers choose between 
the three different subscription models depending on the amount of document types, data points and 
number of pages need to be processed as well as if additional features and services (as data editing or 
data enrichment) are wished. Customers get an individual quote based on the plan they choose and 
on the value in information retrieval from documents to the customer – complex documents such as 
financial statements can have a value per page up to CHF 20 for the business customer, which is why 
the client  can be charged more per page.  
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The start-up has been built on own funds since its foundation and managed to grow organically to CHF 
900k in total sales in 2019, which corresponds to a growth of 380% over the previous year. The 
company generated an operating profit in 2018 and 2019, demonstrating its ability to be viable without 
external capital. For the second half of 2020 and the coming years, the company intends to use external 
funds to accelerate its growth and invest in customer acquisition and international expansion. 
Therefore, negative free cash flows and operating losses are expected until 2023. By 2024, turicode is 
aiming for an ARR of CHF 28 million and a second break-even with a net profit of CHF 8.5 million. 

 

 
 

For its go-to-market strategy, turicode has established a three-pillar approach in which business 
customers are either reached indirectly via channel partners, OEM, VAR (such as ti&m or squirro) or 
platforms (such as IGB2B) or acquired directly. Turicode currently has 25 business customers, 9 of them 
in the Saas model. There is no churn rate as none of the clients has yet cancelled turicodes subscription. 

 

 

 

MAIN HIGHLIGHTS 

• Good time to enter the industry, as the market is growing quickly and is gaining in importance 
• Solidly built company with competent, quality-conscious and accurate management and a 

convincing, versatile solution 
• Bootstrapped proof of concept with a fundament of 25 paying corporate clients and big growth 

potential 

 

RISKS 

There is still a low awareness of data extraction potential mainly in companies located at places lacking 
the technologies/infrastructure and high costs associated with digital process automation. 
Success in the financial sector also depends on the willingness of institutions to consume cloud-based 
solutions. As mentioned above, turicode also offers an on-premise solution, but due to increased 
dependencies, the solution’s release and maintenance tend to become increasingly expensive over 
time. Regulations governing the privacy and portability of data could furthermore determine the ability 
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of financial and non-financial institutions to deploy data extraction technologies based on AI and 
machine learning. 
Due to the strong growth of the market and the many global competitors, it is crucial for turicode to 
grow rapidly and in particular to build a solid customer base. Competitors with a lower quality solution 
but greater resources could quickly catch up in terms of technology. Turicode must be able to rely on 
a certain market share to be attractive for an acquirer in the future. 
 
EXIT POTENTIAL 

As the most realistic exit scenario, a trade sale to a large software company can be assumed. 
Corporations that are already active in the area, such as IBM, Canon or Adobe, come into 
consideration, as well as strategists such as Microsoft, who could become interested in turicode for its 
technology and customer base.  
 
WHY WE INVEST 

Over the past two years, turicode has demonstrated that it is able to grow and be profitable without 
external financing. To date, no customer has yet cancelled its license. The company has thus been able 
to prove that its product works, a good service is provided and that its business model is viable. The 
solution is easily scalable and can be maintained by a low number of employees. The corona crisis has 
driven digitization, which will further help the company to acquire new customers. The team is 
competent and does a precise, clean and dedicated job. It is a smart point in time to enter the fast-
growing market. Turicode is ready for expansion, the main objective now is to provide the company 
with the necessary resources to accelerate its business exponentially. 
 


