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Preface: How VCs Evaluate Startups

Before diving into MetaWealth, it is worth establishing the analytical framework a venture capital investor
would apply. Understanding this framework is the primary learning objective of this exercise.

Traditional VC evaluation combines five lenses, which are then adapted for Web3 contexts:

Team: Do the founders have the domain expertise, execution track record, and 'founder-market fit'
to win? In Web3, this includes blockchain technical depth and ability to build on-chain
communities.

Market: Is the total addressable market (TAM) large enough to produce a venture-scale return
(typically $1B+ in outcome)? Is it growing fast? Can the startup capture a meaningful share?
Product & Technology: Does the product solve a real problem better than alternatives? Is there
technical defensibility (moat)?

Traction & Business Model: What metrics demonstrate product-market fit — users, AUM,
revenue, retention, TVL, on-chain activity? Is the unit economics viable?

Competitive Landscape: Who are the competitors? What are the barriers to entry? Does the
startup have a durable advantage?

For Web3 specifically, VCs also layer on additional criteria:

Tokenomics: If there is a native token, is it designed sustainably with utility beyond speculation?
Does it align incentives correctly?

Regulatory posture: Tokenised real estate is a security in most jurisdictions. Platforms that have
invested in compliance (licences, KYC/AML, regulated structures) are dramatically lower risk.
On-chain verifiability: All major metrics — TVL, transaction volume, wallet activity — can be
independently verified on-chain, removing information asymmetry.

Exit pathway: Unlike consumer apps, Web3 infrastructure exits can include token liquidity events,
protocol acquisitions, or secondary listings, not just traditional M&A or IPO.

A VC would also examine two areas often omitted from startup pitches: the founding team's backgrounds
(for red flags or hidden strengths), and exit / return modelling (could this be a 10x—100x return?). These
are covered in Sections 6 and 7 respectively.



1. Company Overview

MetaWealth is a real estate tokenisation platform that converts institutional-grade European properties
into fractional digital tokens on the Solana blockchain. The platform allows retail and institutional investors
to own slices of real assets — apartments, villas, and commercial properties — for as little as $100,
earning USDC-denominated rental yields distributed automatically via smart contracts.

Founded in 2022 by Darren Carvalho (co-CEO, formerly Goldman Sachs and Toronto Dominion Bank)
and Michael Topolinski (Chairman), MetaWealth launched publicly in March 2023 and migrated from
Ethereum to Solana in 2024. It is London-headquartered with operational teams in Bucharest and Zurich.

Founded 2022; public launch March 2023

Founders Darren Carvalho (Co-CEO, ex-Goldman Sachs); Michael Topolinski
(Chairman)

UK Head Jack Land, Head of Marketing & UK Growth

AUM $36M+ in real estate under management (Feb 2026)

Properties 145+ tokenised units across Spain, Romania, Greece, Italy

Investors 50,000+ registered investor accounts

Distributions 850,000+ USDC in rental income distributed to investors

Regulatory European VASP licence secured (April 2025); Colliers International as

valuation partner; Deloitte advisory
Funding €2M pre-Series A at €50M valuation (July 2024); 11 international investors

Notable June 2025: APS Czech fund manager ($13.7B AUM) invested $3.4M via
MetaWealth — first institutional purchase

MetaWealth's most recent milestone is listing regulated RWA real estate bonds in April 2025, becoming
the first Solana ecosystem project to do so. The platform also launched 'The Square' in London — the
world's first tokenised co-working space, located at Principal Tower, Shoreditch — in partnership with
Superteam UK.



2. Market Opportunity

2.1 Total Addressable Market (TAM)

MetaWealth sits at the intersection of two massive markets: global real estate (the world's largest asset
class) and real-world asset (RWA) tokenisation (the fastest-growing segment in digital assets). The
opportunity is genuine and the numbers are striking.

Global Real Estate $379 trillion (Knight Frank, 2024) — the world's single largest asset class

European RE Market ~$45 trillion — MetaWealth's primary operational geography

Tokenised RWA $24 billion on-chain today; projected $2 trillion by 2030 (McKinsey); $9.4

Market trillion by 2030 (Next MSC, 72.8% CAGR)

Tokenised Real $20 billion today; BCG projects $3.2 trillion by 2030 (~49% CAGR); Deloitte

Estate projects $4 trillion by 2035

VC-Relevant Market Real estate remains the leading tokenisation use case at ~25% of RWA
volume

The RWA sector tripled from approximately $5.5B to $18.6B in the course of 2025 alone, according to
RWA xyz data. Institutional adoption is accelerating: BlackRock's BUIDL tokenised fund attracted $500M
within months of launch, and a Czech fund manager with $13.7B AUM purchased $3.4M in tokenised real
estate through MetaWealth specifically, providing live validation.

2.2 Target Customer Segments
MetaWealth serves three distinct but complementary segments, each with different needs and economics:

Retail Investors Crypto-native millennials & Gen Access to European prime real estate previously
Z; global; $100-$10k investment requiring €100k+ minimum; USDC yield in
capacity crypto wallet

High-Net-Worth UHNWI seeking portfolio Tokenised bonds with regulated structure;

Individuals diversification; especially institutional-grade properties; transparent
crypto-wealthy individuals on-chain reporting

Institutional Family offices, small fund Regulated instruments; secondary market via

Investors managers, emerging market VASP licence; verifiable on-chain audit trail;
institutional capital liquidity vs. traditional RE

The most strategically valuable segment is institutional investors. The June 2025 APS investment
demonstrates this pipeline is real. Institutional buyers represent larger tickets with more predictable deal
cadence, and their participation signals regulatory legitimacy to retail investors.



3. Competitive Analysis

The fractional real estate tokenisation market is growing but increasingly competitive. Competitors can be
split into three tiers: direct comparables (same model, different geography), indirect substitutes (traditional
REITs, crowdfunding), and platform infrastructure players.

3.1 Direct Comparables

Chain Geography Min. Key Differentiator
Investment

MetaWealth * Solana Europe $100 Institutional-grade European
assets; regulated bonds; VASP
licence; mobile-first

RealT Ethereum USA $50 Pioneer; 700+ properties; $130M
AUM; US-only; weekly yields;
largest community

Lofty Algorand USA $50 Daily yields; governance voting;
Reg CF (incl. non-accredited US
investors)

Reental Polygon Spain/US/LAT €100 €57M raised; 21,000 investors;

AM DeFi integration (Aave lending
vs. tokens)

Binaryx Abstracted Bali/Turkey/Bal = $500 Short-term rental focus; real-time

kans second-by-second dividend
payouts

Parcl Solana USA (indices) $1 Price index speculation, not
ownership — different model;
high liquidity

3.2 Indirect Substitutes

» Traditional REITs (e.g. iShares, British Land): Accessible but opaque, illiquid, require broker
accounts, and have no direct link to specific properties. MetaWealth provides transparency and
specificity that REITs cannot.

*  Property crowdfunding (e.g. CrowdProperty, British Pearl, Kuflink): Similar democratisation thesis
but on traditional rails — slower, more expensive, no secondary liquidity, no programmable yields.

»  Direct property ownership: Requires significant capital (£200k+ in the UK), is illiquid, has high
transaction costs, and excludes international investors.

3.3 Competitive Position Assessment

MetaWealth's clearest competitive advantages are its European geographic focus (underserved by
US-centric competitors), its regulatory investment (VASP licence, Deloitte, Colliers), and its institutional
credibility (APS investment). Its Achilles heel vs RealT is scale: RealT has 700+ properties and 16,000+
investors vs MetaWealth's 145+ and 50,000 accounts (though the account vs active investor distinction
matters here).

The migration to Solana in 2024 is strategically sound: Solana's sub-cent fees and 65,000 TPS are better
suited to fractional micro-transactions than Ethereum's gas costs, and position MetaWealth within the
fast-growing Solana RWA ecosystem alongside institutional-grade projects like BlackRock's BUIDL.



4. USPs & Key Differentiators

European Market
Focus

Institutional-Grade
Asset Selection

Regulated Bond
Issuance

Goldman
Sachs-Pedigree
Founders

Institutional
Validation (APS,
Deloitte)

Solana Ecosystem
Position

Mobile-First UX

D—T

No other major Solana RWA project offers tokenised European properties.
MetaWealth has first-mover advantage in a geography that is larger, more
regulated, and more trusted by institutional capital than emerging markets.

Properties are independently valued by Colliers International before
tokenisation. This removes the cowboy-developer problem that plagues
competitor platforms and enables institutional participation.

April 2025 VASP licence + first Solana project to list regulated RWA real estate
bonds. This is a structural moat: regulatory compliance is expensive and
time-consuming to replicate, and it opens institutional-only capital pools.

Darren Carvalho's background in traditional finance (Goldman Sachs, TD
Bank) bridges TradFi and DeFi credibility in a way that purely crypto-native
teams cannot. Institutional investors are more comfortable with founders who
understand their language.

A $13.7B AUM Czech fund manager investing $3.4M via MetaWealth in June
2025 is not a marketing claim — it is a verifiable, on-chain institutional vote of
confidence. This compresses the sales cycle for the next institutional buyer.

Solana is the fastest-growing institutional blockchain in the RWA space,
second only to Ethereum. MetaWealth benefits from Solana Foundation
support, Superteam UK community, and the ecosystem's growing institutional
credibility (BlackRock BUIDL, VanEck VBILL).

Available on iOS and Android with a consumer fintech-grade interface.
Lowering the UX barrier is critical for retail mass adoption. Most competitor
platforms are web-only or have poor mobile experiences.



5. Founding Team Assessment

Team quality is the single factor most consistently cited by VCs as their top decision criterion, especially at
early stages. For MetaWealth, the team profile is notably strong for a Web3 startup.

Darren Carvalho Background at Goldman Sachs and Toronto Dominion Bank. This is

(Co-CEO) exceptional founder-market fit: real estate tokenisation requires credibility
with both TradFi institutional investors (who understand Goldman) and
Web3 protocols (who respect builders). Directly quoted as driving
MetaWealth's institutional strategy.

Michael Topolinski Co-founder; leads investor relations and strategic partnerships.
(Chairman) Spearheaded the €2M funding round across 6 countries.

Jack Land (Head of UK) Head of Marketing & UK Growth; publicly representing MetaWealth at
Fintech Meetups, podcasts, and Superteam UK events. Active builder
presence.

Advisory: Deloitte Deloitte acting as strategic and compliance advisor is a significant
credibility signal. Very few pre-Series A Web3 startups have Deloitte
advisory relationships.

Valuation: Colliers Colliers International is a top-5 global real estate firm. Their involvement
as property valuation partner provides institutional-grade due diligence
that protects investor trust.

Concern The team has limited public information on the CTO/engineering
leadership. For a platform holding $36M in tokenised assets, the technical
security profile and smart contract audit history are critical but
under-documented.

Overall assessment: The TradFi credentials of the founding team are a genuine moat, not a cosmetic
feature. Most Web3 RWA competitors are crypto-native teams trying to learn real estate; MetaWealth is a
real estate finance team that has learned blockchain. This is the correct founder-market fit for the
institutional adoption phase the market is entering.



6. Key Risks

Regulatory Risk

+ Tokenised real estate is treated as a security in the UK (FCA), EU (MiCA / ESMA), and most
major jurisdictions. The VASP licence is a critical risk mitigant, but the regulatory landscape is
evolving rapidly. A change in classification could disrupt the secondary market.

* UK FCA has not yet issued clear guidance on tokenised property ownership. MetaWealth's
London HQ could face regulatory uncertainty specific to UK investors.

Smart Contract & Custody Risk

+  $36M in real estate assets are linked to on-chain tokens. A smart contract vulnerability, oracle
failure, or custody breach could be catastrophic. The report does not confirm whether MetaWealth
has had a third-party security audit (Certik, Trail of Bits, etc.). This is a red flag that investors
should verify.

» Solana has experienced historical outages (12+ in 2022-2023). While the network has improved
significantly, infrastructure risk must be acknowledged for a financial product.

Liquidity Risk
* The platform's secondary market is dependent on its VASP-licensed infrastructure, which is

early-stage. In a market downturn, the bid-ask spread on tokenised real estate tokens could
widen significantly, trapping retail investors in illiquid positions.

Concentration Risk

«  $36M AUM across 145 properties concentrates exposure in Southern and Eastern Europe (Spain,
Romania, Greece, ltaly). A regional real estate correction would disproportionately impact the
portfolio.

Tokenomics Risk

« The $AUM governance token introduces speculative dynamics. If the token loses value,
stakeholder incentive alignment breaks down. The token design must be carefully audited for
potential insider dumping or liquidity pool manipulation.

Competitive Entry Risk

«  Securitize (valued at $1.25B, Nasdag SPAC announced Oct 2025) is moving into tokenised real
estate with full regulatory infrastructure. The entry of well-capitalised, institutionally-backed
platforms could compress MetaWealth's competitive position unless it has scaled significantly by
then.



7. VC Scorecard

VCs often use internal scoring frameworks to systematise their analysis. The scorecard below rates
MetaWealth across standard VC dimensions, scored out of 10.

e T

Team Quality 8/10 Goldman Sachs / TradFi pedigree is exceptional; CTO
visibility is weak

Market Size 10/10 $379T global RE + fastest-growing RWA sector =
venture-scale opportunity

Traction / Metrics 7/10 $36M AUM, 50k accounts, 145+ properties, institutional
buy validated

Product Differentiation 8/10 European focus + regulated bonds + mobile UX =

genuine moat

Regulatory Readiness 7/10 VASP licence is strong;, UK FCA clarity still needed

Tokenomics 5/10 $AUM token design not fully public; governance utility
unclear

Competitive Moat 7/10 First-mover in EU + institutional credentials; not

unassailable

Exit Potential 8/10 Token liquidity, Securitize-style SPAC, or acquisition by
major REIT/fund

Smart Contract Security 4/10 No public audit confirmation — a critical unresolved
concern

TOTAL 64/100 Strong conviction on market and team; gated by
security audit and tokenomics disclosure




8. Exit & Return Analysis

A VC investor must model how and when they might realise a return. For MetaWealth, three plausible exit
scenarios exist:

- Scenario A: Token Liquidity Event: The $AUM token, if listed on major exchanges (Coinbase,
Binance), would provide liquid exit opportunities for token holders. This is the fastest potential
path but also the most volatile.

» Scenario B: Strategic Acquisition: As tokenised real estate matures, major asset managers
(BlackRock, Vanguard) or traditional PropTech platforms seeking blockchain capabilities may
acquire MetaWealth. Securitize's announced SPAC at $1.25B valuation provides a comparable. A
$100-300M acquisition in 2027-2028 at 3—6x AUM would imply strong returns from the current
€50M valuation.

» Scenario C: Series B and Public Markets: A successful Series A in 2026, followed by growth to
$1B+ AUM (consistent with sector growth rates), could position MetaWealth for a Nasdaq listing
via SPAC or direct listing by 2028-2030, mirroring Securitize's trajectory.

Under all scenarios, the critical scaling variable is AUM. At $36M today, MetaWealth needs to reach
$300M-$1B+ AUM within 3—4 years to justify a top-tier VC return profile. The RWA market growth rate
makes this plausible, but execution risk is real.




9. Investment Decision

Verdict: Conditional Invest
Based on this analysis, | would invest in MetaWealth — but with conditions.

The case for investing:

«  The market opportunity is genuinely venture-scale. Deloitte projects $4 trillion in tokenised real
estate by 2035. Even a 0.1% market share at maturity implies $4B in AUM — an order of
magnitude above today's $36M.

* The team's TradFi-meets-Web3 profile is rare and well-suited to the current market phase, where
the critical challenge is institutional adoption, not technical innovation alone.

» Regulatory compliance — the VASP licence, Deloitte advisory, and Colliers valuations —
represents a genuine moat that most crypto-native teams have not built and cannot replicate
quickly.

+ The APS institutional investment is compelling live validation that the 'institutional RWA buyer' is
not theoretical but already real.

* MetaWealth's Solana chain selection and Superteam UK community positioning are strategically
well-timed, as Solana is the fastest-growing institutional blockchain for RWA infrastructure.

Conditions for investing:

»  Smart contract security audit from a recognised firm (Certik, Trail of Bits, or OtterSec) must be
made public before investment. $36M in AUM on unaudited code is not acceptable risk for
institutional capital.

«  Clarity on $AUM tokenomics, including vesting schedules, insider allocation, and governance
utility. Poorly designed tokenomics could undermine the business model.

+  Confirmation of UK FCA regulatory strategy, given the London HQ and UK investor base.

If these conditions are satisfied, MetaWealth represents a high-conviction early-stage investment in one of
the most structurally sound narratives in Web3: the tokenisation of the world's largest asset class,
executed by a team with the right credentials, in a regulatory environment that is becoming more
favourable by the quarter.

Conditional invest. Strong team, correct market, genuine traction, and clear

¥ INVEST institutional validation. Smart contract audit and tokenomics disclosure are
pre-conditions. Target entry at pre-Series A; $50—-150k cheque size appropriate

for a specialised RWA/Solana fund.




10. References & Self-Education Resources

The following sources were used in preparing this review and are recommended for early career
professionals seeking to understand VC evaluation frameworks for Web3 startups:

Primary Research Sources (MetaWealth)

Solana Compass — MetaWealth project overview: solanacompass.com/projects/metawealth
EuropaProperty — MetaWealth €50M valuation round coverage: europaproperty.com
BusinessCloud — London Square co-working launch with Superteam UK: businesscloud.co.uk
Helius Blog — 'Real World Assets on Solana' comprehensive overview: helius.dev/blog

PANews — 'Solana Ecosystem RWA Data Scan': panewslab.com (Oct 2025)

Convera Podcast — Jack Land (MetaWealth UK Head) on tokenised RE: convera.com/podcasts

Market Data Sources

BCG: Relevance of On-Chain Asset Tokenisation in Crypto Winter — projects $3.2T by 2030

Deloitte Center for Financial Services: 'Tokenised Real Estate Report', April 2025 — projects $4T
by 2035

RWA .xyz: Live on-chain RWA data dashboard — rwa.xyz
CoinLaw: 'Asset Tokenization Statistics 2026': coinlaw.io/asset-tokenization-statistics/
The Defiant: 'RWAs Became Wall Street's Gateway to Crypto in 2025": thedefiant.io

VC Evaluation Frameworks (Recommended Reading)

Alumni Ventures: 'Evaluating Web3 Startups: 7 Key Factors Every Investor Must Know":
av.vc/blog — excellent framework for Web3-specific VC criteria

TokenMinds: 'How VCs Judge Web3 Startups: The Metrics That Matter': tokenminds.co — covers
on-chain verifiability as a unique Web3 VC tool

OpenVC: 'List of Web3 Investors & VC Firms for Startups (2026)": openvc.app — explains what
turns off Web3 VCs (shaky tokenomics, anonymous teams, no traction)

BingX Blog: 'Looking at Crypto Venture Fundraising in 2024'": blog.bingx.com — VC decision
criteria explained for crypto startups

Qubit Capital: 'Best Blockchain & Web3 Venture Funds for Startups 2026": qubit.capital —
explains the post-hype focus on real utility, compliance, and scalability

Competitive Intelligence

Tokenizer.estate: "Top 5 Tokenized Real Estate Platforms': blog.tokenizer.estate — RealT, Lofty,
Binaryx comparisons

Adventures in CRE: 'Real Estate Tokenization, Part Il': adventuresincre.com — technical
regulatory comparison (Reg D, Reg S, VARA)

Coruzant: '8 Real Estate Tokenization Companies Transforming Property Investment in 2026":
coruzant.com

Zonigx: 'Top Real Estate Tokenization Platforms in 2025 and 2026": zonigx.com

Broader Web3 VC Education

a16z: 'The Web3 Reading List' — crypto.a16z.com: frameworks for understanding token
economics, network effects, and protocol investing

Multicoin Capital: Investment Theses (public): multicoin.capital/theses — how top crypto VCs
think about market structure

Paradigm: Research Blog — paradigm.xyz/research — deep dives into DeFi, tokenomics, and
on-chain mechanics

Delphi Digital: Research Reports — delphidigital.io — professional-grade market analysis on
Solana, RWAs, and DeFi
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