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Venture Capital on the Continuum
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u VENTURE CAPITAL

u ANGEL

u CROWDFUNDING

u FRIENDS and FAMILY

u GRANTS

u Rapid Scaling

u Proof of Concept

u Market Traction

u Out of the Garage

u Science Project



Typical Spectrum of Angel/Early Stage Investing
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Individual Group Fund

Direct every deal Volunteer managed 
partnership entity 

each deal

One managed fund 
across all deals

Due Diligence Self Pooled volunteer 
efforts

Professional Fund  
Managers

Deal Process Direct

Portfolio

Approach

Pass the hat/vote Investment 
Committee

DIY DIY with peer Ensured

Investment Vehicle



Seed and Early Stage Landscape
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u Activity recently trending down from historical highs

u Initial investment and valuations both increasing



Overview of Sectors
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FAN Fund
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u The natural evolution of a successful “pass the hat” model

u Professionally managed & committed micro-VC fund

u Investing in opportunities with the following characteristics
u Growth-oriented technology and life science “lite” sectors in Florida
u Committed team with demonstrated experience
u Large, growing, and understood market 
u Demonstrated GTM strategy with early traction
u Multiple exit paths within reasonable timeline
u Supportive of a hands-on investment approach

u Fund 1 Typical investment size $200K-$500K, Fund 2 3x this level
u Plus additional LP co-investment potential
u In round sizes of $500K-$1,500K
u Collaborating with eco-system partners



Questions and Answers
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Seed and Early Stage Landscape (2016)
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Median seed round size and pre-money valuation ($M) 

by year in commercial services

Median seed round size and pre-money valuation ($M) 

by year in software

Median seed round size and pre-money valuation ($M) 

by year in healthcare services, supplies & systems

Median seed round size and pre-money valuation ($M) 

by year

“seed is the new Series A” cliche all 

the more true. Often referred to as 

micro VCs, these seed firms are now 

an integral part of this new venture 

lifecycle. As early-stage investors 

seek out startups with more traction 

and better unit economics, micro 

VCs have been tasked with readying 

their portfolio companies to hit these 

more taxing benchmarks set by later 

investors. 

Seeds are very often not the first 

institutional money to reach a startup 

now, whereas in the past a seed might 

enter soon after a startup raised a 

small sum from family or angels, the 

rise of accelerators and pre-seed 

investors has pushed traditional seed 

investments down the lifecycle. All in 

all, the median seed investment size 

rose to $1.5 million through August 

1, 2016—up $500,000 from the 2015 

median—while the median seed 

valuation hit $5.9 million, a jump of $2 

million from 2012. 

Source: PitchBook

*As of 8/1/2016
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PITCHBOOK 1H 2016 VC VALUATIONS REPORT

u Activity recently trending down from historical highs

u Valuations gradually increasing


