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Agenda

"We're very excited about your company, but it's not a fit for us right now.“

• Finding the right fit
• Why companies hire investment bankers
• What non-technical students with no experience can do for startups



Resources

• Meet your BUSINESS LIBRARIAN!

Ryan Splenda: 

rsplenda@andrew.cmu.edu

109C Hunt Library

412-268-2453

“Connecting the CMU Community with PE/VC Data: 
Positioning CMU Libraries as a Strategic Partner for 
Entrepreneurship,” Ryan Splenda, 2019.

mailto:rsplenda@andrew.cmu.edu
https://quod.lib.umich.edu/t/ticker/16481003.0003.203/--connecting-the-cmu-community-with-pevc-data-positioning-cmu?rgn=main;view=fulltext
https://quod.lib.umich.edu/t/ticker/16481003.0003.203/--connecting-the-cmu-community-with-pevc-data-positioning-cmu?rgn=main;view=fulltext
https://quod.lib.umich.edu/t/ticker/16481003.0003.203/--connecting-the-cmu-community-with-pevc-data-positioning-cmu?rgn=main;view=fulltext


Resources



Resources

• Databases at Hunt Library:
• Marketline
• S&P CAP IQ
• CB Insights
• preqin
• PrivCo
• Dunn & Bradstreet / Hoover’s
• Pittsburgh Business Times

• Others:
• AngelList
• Crunchbase Pro
• SEC Edgar



Open Field Entrepreneurs Fund  2014 $50k
Carnegie Mellon Seed Investment 2016 $4.5mm



Open Field Entrepreneurs Fund  2014 $50k
Carnegie Mellon Seed Investment 2016 $4.5mm
Acquired by Zoom   2022 $121mm





























Portfolio Company Name Company City Deal Date Deal Size (million, 
USD)

# of Employees at 
Company

Company Pre-
money Valuation 

(million, USD)

Company Revenue 
(thousand, USD) Valuation/Revenue

Nerd Street Gamers Philadelphia 02-Feb-2021 11.50 91
Goalsetter New York 25-Jan-2021 3.90 15
Forest Devices Pittsburgh 02-Dec-2020 1.32 12
Biomotum Portland 12-Nov-2020 0.66 5
Bumped Portland 12-Nov-2020 35.40 34
Obatala Sciences New Orleans 30-Oct-2020 0.85 12 494
LegUp (Information Services (B2C)) Seattle 21-Oct-2020 0.75 11
Minnow Portland 01-Oct-2020 2.20 12
The Dyrt Portland 11-Sep-2020 3.80 32 23.00 2,300 11.65x
Nerd Street Gamers Philadelphia 19-Jun-2020 5.47 91
The Goodwell Company Portland 03-Jun-2020 0.15 5
ToolBelt Vancouver 26-May-2020 0.72 12
Cascade Prodrug Eugene 06-Apr-2020 0.45
Revry Glendale 01-Jan-2020 28 323,173
GrowthPlug Beaverton 19-Nov-2019 1.00 33
The Dyrt Portland 29-Oct-2019 4.53 32 1,100
Nerd Street Gamers Philadelphia 08-Oct-2019 12.00 91
Time Study New York 01-Aug-2019 1.90 8
Trayaway New Orleans 13-Jul-2019 0.05 7 2.95
Vectorly Berkeley 19-Jun-2019 0.50 6 1.00
Hue Noir Beaverton 23-May-2019 0.05 4
Minnow Portland 22-May-2019 1.04 12
Vectorly Berkeley 15-May-2019 0.05 6 1.45
Blendoor San Francisco 13-May-2019 0.05 9
True Lark Palo Alto 05-Mar-2019 2.02 27 12.00
The Goodwell Company Portland 28-Feb-2019 1.00 5
Onboard Dynamics Bend 31-Jan-2019 2.50 17 284
Hemex Health Portland 14-Jan-2019 7.00 25
Invio Seattle 01-Jan-2019 0.10 3 6.40
Brandlive Portland 27-Nov-2018 0.50 110 3,100
Hubb Vancouver 05-Nov-2018 6.30 72 18.00 4,200 5.79x
Goumi Beaverton 18-Apr-2018 0.64 3.50 1,000 4.14x
The Wild Portland 16-Feb-2018 1.63 11 4.50
Handful (Clothing) Portland 05-Jan-2018 1.39 13 2.81 1,000 4.20x
Handful (Clothing) Portland 22-Dec-2017 1.20 13 2.85 1,000 4.05x
Wildfang Portland 10-Jul-2017 4.60 6 7.00





Key Steps:

• Identifying comparable companies and their investors…
And those investors co-investors

• Making contact…
Roles and responsibilities of the company and the Board

• Being prepared…
Expectations and materials to have ready



Identifying Comparable Companies
and Their Investors:
• For your audience of investors, what is comparable?
• Industry (e-commerce, robotics, apparel…)
• Target Market (women consumers, manufacturers, retailers…)
• Company Stage (pre-revenue, pre-earnings, scaling…)
• Investment Size (<$3mm, $3 - $10mm, $10 - $20mm, >$20mm)
• Geography (local, regional, national)

• First profile your own company then search for comparables.
• Go Broad to cast a wide net.































Companies Deal Size Pre-money 
Valuation Deal Date New Investors Investors

Tamara Mellon 50.00 115.00 17-Jun-2019 Centricus, Cheyenne Partners, Seed Group AAF Management, Centricus, Cheyenne Partners, New Enterprise Associates(Anthony 
Florence), Quadrille Capital, Seed Group

Willow 42.70 20-Dec-2019 Meritech Capital Partners, Windham Venture Partners Lightstone Ventures, Meritech Capital Partners, New Enterprise Associates(Joshua 
Makower), Windham Venture Partners

MM.LaFleur 35.00 365.00 02-Oct-2019 Cool Japan Fund, Meritech Capital Partners Cool Japan Fund, Meritech Capital Partners

Sentai Filmworks 30.00 31-Jul-2019 Cool Japan Fund Cool Japan Fund

Studs 20.00 82.00 05-Oct-2021 Kevin Thau, Spark Capital Kevin Thau(Kevin Thau), Spark Capital, Thrive Capital

Ruby Love 15.10 23-Jul-2019 Launch Fund, LunaCap Ventures, The Craftory Launch Fund(Jason Calacanis), LunaCap Ventures, The Craftory(Olivia Cramer)

CUUP 11.00 42.00 15-Jan-2020 Insight Partners, Lerer Hippeau Ventures Bullish, Forerunner Ventures, Global Founders Capital, Insight Partners(Rebecca Liu-
Doyle), Lerer Hippeau Ventures

Cotopaxi 10.00 60.00 21-Aug-2019 Break Trail Ventures, Fifth Wall, Hardy Capital Partners, Prelude 
Venture Fund, Revolution, Ridgeline Ventures, Valor Equity 
Partners

Beliade, Break Trail Ventures(Jay Hirsh), Fifth Wall(Dan Wenhold), Hardy Capital 
Partners, Prelude Venture Fund, Revolution, Ridgeline Ventures(Erich Tengelsen), 
Valor Equity Partners

Studs 9.00 25.00 01-Jan-2020 Nabil Mallick, Thrive Capital Nabil Mallick(Nabil Mallick), Thrive Capital

The House of LR&C 7.00 01-Oct-2021 Ames Watson, Darco Capital, David Adelman, Harlem Capital 
Partners, Lightspeed Venture Partners, Mark Rodgers, More 
Than Capital, Tim Armstrong

Ames Watson, Darco Capital, David Adelman(David Adelman), Harlem Capital 
Partners(Henri Pierre-Jacques), Lightspeed Venture Partners(Mercedes Bent), Mark 
Rodgers(Mark Rodgers), More Than Capital, Tim Armstrong(Tim Armstrong)

Sarah Flint 5.29 22.50 12-Aug-2019 Spark Capital Spark Capital

Ash & Erie 5.17 8.00 17-Jun-2020 Invest Detroit Ventures, IrishAngels, MTT Ventures, NO/LA Angel 
Network, Rock Ventures, Woodward Angels

Baltimore Angels, Invest Detroit Ventures, IrishAngels, Mark Cuban(Mark Cuban), MTT 
Ventures(Matthew Taylor), NO/LA Angel Network, Rock Ventures, Woodward Angels

Shinesty 4.50 20.00 15-Jul-2019 Break Trail Ventures, DVI Equity Partners, Jonathan Hallett, Lava 
Walk Ventures, Mark Frank, MergeLane, Paul Ferris, Samuel 
Rosen, The Chernin Group

Break Trail Ventures(Jay Hirsh), DVI Equity Partners, Jonathan Hallett(Jonathan 
Hallett), Lava Walk Ventures, Mark Frank(Mark Frank), MergeLane, Paul Ferris(Paul 
Ferris), Samuel Rosen(Samuel Rosen), The Chernin Group

Ruby Love 3.00 22-Apr-2021 Base Ventures, Base10 Partners, SteelSky Ventures Base Ventures, Base10 Partners, SteelSky Ventures(Maria Velissaris)

Saint Art 3.00 04-May-2021 Andy Stenzler, Ben Kaplan, Dan Fried, Elliott Tebele, Gaingels, 
Jeff Frommer, Justine Skye, Lisa Benson, Lizzie Grover, Louis 
Krubich, M.J. Bas, Riverside Ventures, Ryan Urban, Sean Rad, 
Wilton Speight

Andy Stenzler(Andy Stenzler), Ben Kaplan(Ben Kaplan), Dan Fried(Dan Fried), Elliott 
Tebele(Elliott Tebele), Gaingels(Ashley Flucas), Jeff Frommer(Jeff Frommer), Justine 
Skye(Justine Skye), Lisa Benson(Lisa Benson), Lizzie Grover(Lizzie Grover), Louis 
Krubich(Louis Krubich), M.J. Bas(M.J. Bas), Riverside Ventures, Ryan Urban(Ryan 
Urban), Sean Rad(Sean Rad), Wilton Speight(Wilton Speight)

Excluded Deals: 685; Deal Date: Last 1000 Days; Deal Option: Search on a full transaction; Deal Types: All VC Stages > Angel; All VC Stages > Seed; All VC Stages > Early stage VC; All VC Stages > Later stage VC; All Round Numbers; All Series; Location: United States; 
Industries: Consumer Products and Services (B2C) > Apparel and Accessories > Accessories; Consumer Products and Services (B2C) > Apparel and Accessories > Clothing; Consumer Products and Services (B2C) > Apparel and Accessories > Luxury Goods; Consumer Products 
and Services (B2C) > Apparel and Accessories > Other Apparel; Keywords: women's clothing; Search Industries OR Keywords; Include Active Positions; 





Making Contact:

• There is no replacement for warm introductions. 
• Hierarchy of Introductions:
• Co-Investor,
• Other Investor,
• Your Investors &
• Industry Leaders,
• Cold Calls &
• Investment Bankers

• It is the reasonability of your Investors and Board to solicit follow-on 
capital… and also the CEO.
• The CEO and Management are responsible for pitching and closing. 



Making Contact:

• Use a CRM (many free options) or an Excel spreadsheet to make a 
TARGET INVESTOR LIST:
• Create profiles for co-investors on transactions. 
• Ask for two introductions in conversation with good contacts.



Target Investor List Template
• Investor Name
• Category (Industry, Stage)
• Website
• Description
• Fund Size
• Fund Vintage Year
• Investment Criteria
• State
• Comments / Reasoning
• Grade (A, B, C, F)

• Recent Deal #1
• Date
• Round
• Amount
• Valuation
• Lead Partner

• Contact Info / LinkedIn

• Intermediary Connections
• Contact Info / LinkedIn



Being Prepared:

• Target Investor/Contact List – help your network help you!
• Personalized Introductory Letter

Why you’ve identified them as a prospective investor, reference 
investments, investment criteria from their website, mutual connections, 
and a clear ask and timeline.  

• Teaser
1-page summary of your company, traction metrics, and funding ask. 

• Pitch Deck
<20 slides, summary detail of your market, company, and plan.

• Detailed Business Plan and Early Diligence Documents
Can take many forms and does not need to be overly formal. 
Demonstrates that you’re prepared and ready to act!



Questions?

Benjamin J. Garber
bgarber@tepper.cmu.edu


