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• Angels 
- private/independent 

(we don't flock well) 

- friends and family 
(personal) 

- "aficionados" 
(enamored) 

-mentors 

(generative) 

• 
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• VCs 
- institutional 

- ROI! 
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ANGELS AND VCs 
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VCs andROI 
• It's everything ! 

• Caught in a bind 
-more$, few people= more $/deal, less risk share 

- more $, few good deals = high valuations 

- driving toward earlier stage = high risk 

• Earlier, higher valuations means need to tum 
deals quickly to get ROI 

• Hot IPO market was saving VCs (what now?) 
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CRITERIA 

• Major market (50mm+ business here) 

• Business (not just a product) 

• Model exists (articulated in a plan?) 

• With a team who can execute ( ! ) 

• Rewarding exit (for me, if not you; lOx in 
3-5 years) 
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