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Amy Salzhauer of Good Growth
Capital
Advice for Investors
Diligence.
Always keep going on the diligence.
One thing about investing early is to really think about the capacity of the
current management team and, also, the capacity of that management
team to transition to having a new team if it’s required.
There are some crazy valuations going on in the market. It’s important to
think through pro formas and the actual allowable costs for starting a
company that would enable you to have the kind of return that your
investors expect.
Think through a disciplined process of discovery driven planning. You need
to think about what the revenues at the end will be and how that flows
back through your financials to what the allowable costs are for the
enterprise.
If you don't impose discipline on thinking through the financials, then you
are probably not going to be happy with the financials in the end.

Investment Thesis
What Good Growth is really looking for is fantastic technologies and they
note that the team does not have to be fully in place for their Infinite
Corridor fund to make an investment.
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With their general investment fund, Good Growth looks for strong
operating teams and they prefer partners that have operated significant
companies in the past.
One of their decision making points is whether their specific team can help
add to a company's growth. They prefer to start early and they coach
founders while working collaboratively with them to develop deeper
relationships.
Good Growth has priority access to early stage deals coming out of MIT
and the Southeast, so this is where they are most active with funding.

Challenges in the Space
In terms of running companies, it tends to be an exercise in minimizing
risk.
There are multiple sources of risk that impact a startup. They include:






Regulatory
Financials
Raising the money you need
Execution
Human resources

It’s important to tamp down as many of those risks as you possibly can. You
may, for example, have a huge amount of technical risk in your project, but
if you have shown that your team can really execute, then you have
eliminated as much risk as you possibly can.
Similarly, if you have a huge amount of regulatory risks, you're going to
have to show that you have at least taken the steps to have all of the
human resources in place.

Amy Salzhauer’s Background
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 Amy began her career by starting companies with scientists.
 While working on her doctoral dissertation at MIT she became
interested in why certain technologies successfully leave or don't
leave the lab.
 She did a Masters at Cambridge in plant sciences and an MBA at the
Sloan School of Management at MIT.

Contact Information
Web: Good Growth Capital
LinkedIn: Amy Salzhauer

Listen to the full interview here
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Atin Batra of Twenty Seven
Ventures
Advice for Investors in Education Technology and
Future of Work
Look for companies where you can add value. Investing is so much more
than the money that you give to a startup.
As an investor, you should be looking for businesses and founders that
resonate with you and that you would like to be working with.
In this sector, investors should try and understand the lay of the land before
doing any actual investing. For example, there's a huge difference between
companies that are selling to businesses, which means schools and
institutions, and companies who sell directly to consumers. The largest
difference between them is in the way that they operate and the way that
their business model works in the sales cycle.

Advice for Startups
A lot of entrepreneurs see a problem and they start working on building a
company around it. The problem is, they underestimate the nuances of a
business model.
Many founders start with one business model, rather it be B2B or B2C, and
move to the other because they realize it’s going to be easier for them to
solve the problem.
Entrepreneurs by nature are optimists, that also means that they somehow
underestimate the market dynamics. This is not a good look for an
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entrepreneur when they’re actually sitting in front of an investor, so
founders should think about that a little bit more before they start building
companies.

Industry Evolution
One aspect that's been common across all of the decade reviews has been
the fact that work has changed. People are no longer looking for a job that
they're going to be in for 25 years. Currently, people now tend to stay with
a company for just a few years and that's a huge difference that's
happening across the world.
People are no longer looking for careers. They're looking for jobs. They're
looking for what excites them at that particular moment and this is one
aspect of what is changing the world of work.
The other aspect is the effect of automation on work or the effect of on
demand services on what is known as the gig economy. The future of work
is going to be much different than it was in the last decade; whether that's
companies going to remote first, or the ability to move across industries
and geographies much more easily.

Challenges in the Space
The biggest challenge for edtech, specifically, is building a sustainable
business for the long run. This is a reason that people have been shy when
it comes to investing in education. This is also the reason that we haven't
really seen as many exits, mergers and acquisitions in the space.
The biggest concern that investors have with startups in the edtech sector
is they start to get stagnant after a while and haven't found ways to
develop their business or to make their business big enough.

Atin Batra’s Background

10

 Atin has been a lifelong entrepreneur.
 After school, he started working as a brand manager at a media
company, but was bitten by the entrepreneurial bug and decided to
start his own company.
 He went back to a corporate job once more before heading back into
the startup world.
 He’s been an investor for the last 4 years, first with a corporate
accelerator and then most recently at another VC firm that invests in
hardware.
Contact Information
Web: Twenty Seven Ventures
LinkedIn: Atin Batra

Listen to the full interview here
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Brian Phillips of The Pearl Fund
Advice for Investors in Opportunity Zone
The way the law reads is investments have to be through qualified
Opportunity Zone funds.
You need to find a fund that exists, or you can create your own investment
vehicle, but it has to be capital gains and it has to have the 10 year hold to
qualify.
Right now there are about 300 OZ funds that exist in the country. 99% of
those are real estate funds. However there are a few other funds that are
out there that are focusing on the business because the law says you can
invest in real estate or in businesses; either one is fine.

Advice for Startups
Understand that there are quite a few requirements in this space. If you are
willing to follow those requirements, you have to be a qualified OZ business
and meet the specifications.
Remember that you can tell your investors that you're an OZ business.
What that means is:
If an investor is trying to decide between multiple businesses, and if they
invest in your business, it's going to be a tax free return versus the others.
This is a huge incentive if you're raising capital.
It also means that if they're going to get a tax free return, they may
consider investing more into your fund or into your company because of
the return.
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Challenges in the Space
You need to move and base the company and the management team
should be in an opportunity zone.
An opportunities zone is a census track that has shown during the last
census to have at least a 20% poverty rate. There are many of these in the
US and each governor of every state was allowed to elect 20-25% of the
eligible tracks. Those were nominated, approved by the treasury, and they
are mandated as an opportunity zone.
There are more than 8,700 of them in the country and they exist in every
single state. While some of them are great places to work, some of them
are very remote. Along with being able to qualify as an OZ business, you
will need to spend some time thinking about if one of these zones is truly a
place where you want to relocate your business or not.

Brian Phillips’s Background
 Brian has a degree in computer science.
 When he was in college, he got recruited to start a tech company and
a couple of years later they took it public.
 He’s been involved in about half a dozen tech startups in the past.
 He spent a decade working with first time entrepreneurs in the
developing world.
 He was recruited by Goldman Sachs to help with their 10,000 Women
Project.

Contact Information
Web: The Pearl Fund
LinkedIn: Brian Phillips
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Listen to the full interview here
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Eva Yazhari of Beyond Capital
Fund
Advice for Investors In the Social Impact Sector
First take a couple of steps back and think about what your values are.
Recognizing the importance of living according to those values can really
help to narrow down where somebody might want to get involved.
Eva also suggests the following:
1. Avoid a company that has positive intentions but is not sustainable.
2. Remember that, like many other investments, you’re really just
investing in people.
3. Co-invest to share and aggregate resources.
4. Remain active in your investments, particularly in startups, because
that's where there actually can be some value creation.

Advice for Startups
At Beyond Capital they are very data driven and focused on making sure
that unit economics add up. Eva mentions that when investing in
companies that are selling to customers that are low income globally,
there's often a volume play in that business because margins can be so
thin.
They believe it's important for a company to think through how their
mission will add up to a sustainable business because Beyond Capital wants
a financial return. Secondly, they believe that proving financial profitability
is possible with social entrepreneurship is key to the growth of the industry
and to impact investing at large.
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With this in mind, Eva suggests thinking around how getting a product or
service in the hands of somebody that really needs it is going to add up to
a business model and having that in a financial model that you can explain
to your investors.
It’s also important to think from the perspective of having simple solutions
to complex problems and not the other way around. One example could be
adding in a technology component to allow access to finance or healthcare
products or even renewable energy.

Industry Evolution
The greatest trend that we're seeing is the integration of purpose and
business as a force for good.
There is no dearth of companies that are now looking either at how to pivot
their business model or how to start new companies, and surprisingly many
of them that have been integrating ESG for decades.

Challenges in the Space
The challenges for the companies in emerging markets are the silent killers.
This would include:
 Lacking infrastructure
 Difficulty in the financial sector
It's hard to get a loan, but also most investors in emerging markets are not
investing less than half a million dollars which makes it hard to raise a seed
round. The infrastructure simply comes down to roads, power outages, and
lagging ecosystems to support young companies such as affordable legal
support.

Eva Yazhari’s Background
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Eva worked on wall street in investment banking and private equity.

Contact Information
Web: Beyond Capital Fund
LinkedIn: Eva Yazhari

Listen to the full interview here
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Jyri Engestrom of Yes VC
Advice for Investors
Ask yourself:
Is this a movement?
Can you see the early signs of a community?
What we see happening in these best outcomes is that there's a business
that emerges as a platform enabling a small community to scale up and
become massive worldwide.
When you have a symbiotic relationship where you can build a business
that's profitable, that can grow, and is also aligned with the interests of
turning a small community into a massive global movement, then there is
an opportunity for investment.

Advice for Startups
For most early stage founders, it's their first time as entrepreneurs.
Additionally, a lot of those founders start companies together with
someone.
Something that happens fairly frequently, is that when you have two or
more co-founders, inevitably something happens in the company that
causes friction between them.
When you go into a partnership with someone consider it a type of
marriage contract. Anticipate some potential moments of distress and
agree on the process that you're going to commit to if you find yourselves
disagreeing.
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Investment Thesis
The big thing for Yes VC is the question of:
Is this a movement?
Another thing they look for is companies that can grow by word of mouth.
The third thing they look at is unit economics.
Yes VC wants to know:
How much money is required to grow this company?
They like to see companies that have a subscription business model versus
an advertising based business model because they think it's better aligned
with consumer customers.
Yes VC likes to rely on the company not having to potentially disrupt their
privacy in order to be able to sell the data in order to turn it into a
profitable business.
It’s also really important that there's a business model that can generate
enough margin that retains alignment with the interests of the customers in
the long run, not just initially.

Jyri Engestrom’s Background
 Jyri was previously a founder.
 He started two companies, both of which were sold.
 One of the companies was acquired by Google which led him to work
at Google for a few years.
 His second company was an app that was bought by Groupon.
 He later entered the venture capital scene as a serial founder with a
few exits underneath his belt.
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Contact Information
Web: Yes VC
LinkedIn: Jyri Engestrom

Listen to the full interview here

20

Karthee Madasamy of MFV
Partners
Advice for Investors in the Deeptech Sector
There are two things to look at in the sector.
1. Science
There are science problems that people are solving, which is largely done at
labs, research centers and universities.
2. Engineering
The big question is:
How do you go take that science and then implement it via engineering?
So, the question for the deeptech investor is:
Are you investing in a science project or are you investing in an engineering
problem where the science is growing out?
You then need to ask:
How do you commercialize it?
A lot of the venture dollars need to go into the engineering side of things
where science is going to be proven out.
Commercializing the technology is important. As an investor, you want to
look at the commercialization problem that a company's trying to solve.
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Industry Evolution
The industry has changed significantly over the past few years.
There is the concept of micro VCs and small funds which democratize their
early stage capital.
On the other side of the spectrum, there are these mega rounds where
early stage companies have enough capital to raise hundreds of millions of
dollars.
However, deeptech doesn't get addressed by these trends.
What a deeptech company really needs is 10 -15 million in financing where
they approved the first steps on the products, but they still haven't released
consistent revenues because they have some early customer traction. They
need at least $5 million of capital, which is something that's not addressed
in the current environment.

Challenges in the Space
A lot of companies in this space are B2B technology, which means they are
deeptech selling to general companies.
One of the challenges that these companies face is the technology
adoption cycle because commercialization takes time.
Understanding the nuances in the sector is key. When it comes to selling
B2B in the deeptech space, there is no shortage of companies looking at
new technologies. While they may be willing to test the new technology, on
the commercialization and production side of things, it often takes longer
for companies to fully adopt what deeptech can offer.

Karthee Madasamy’s Background
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 Karthee has been an investor for 15 years.
 He’s had 3 different startups in Silicon Valley.
 His background includes 3g wireless, wifi, and multimedia.

Contact Information
Web: MFV Partners
LinkedIn: Karthee Madasamy

Listen to the full interview here
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Larry Cynkin of GreenBar
Advice for Investors
You must focus on customer feedback.
Don't trust your own opinion about the chances of success.
Don't trust domain experts' opinions.
Learn to trust what actual customers say.
The more customers you speak to, the better.

Advice for Startups
One of the catch phrases that has become popular in the last 10 years is:
Lean startup.
Larry is an advocate of not falling in love with your idea.
Try to validate it as quickly and cheaply as possible against either real
customers or potential customers. That's the only way to really find out if
your wonderful software idea or other startup idea really might have
chances of success.

Industry Evolution
Access to technology has become democratized.
You can get the world's best software stacks, usually, for free which wasn’t a
possibility years ago. About 10-15 years ago, if you wanted to develop
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software, you still had to buy or rent a physical box. You then had to have it
stored somewhere and run your software on that.
It's hard to overstate the impact of cloud services, which are continuing to
evolve on the ease of use building software.
It's an incredible explosion in the options and the offerings that you can
now get digitally as a software development team.

Challenges in the Space
Most of the challenges aren't new and some of the challenges are very
domain specific. There are compliance issues that are little more common
like privacy while others are more domain specific like HIPAA.
A top challenge for any given startup is breaking through the noise. We are
privileged to be in an environment where there's a lot of opportunity to
work on a startup while trying to be innovative and entrepreneurial. The
problem is, you're in there with a lot of other people trying to do similar
things.

Larry Cynkin’s Background
 Larry graduated from Brown University with a degree in computer
science.
 He started his career as a software developer and eventually moved
into software management.
 He began working in startup companies and later moved into being a
CTO.

Contact Information
Web: GreenBar
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LinkedIn: Larry Cynkin

Listen to the full interview here
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Laura Baldwin of Golden Seeds
Advice for Investors
You really need to get to know the entrepreneur.
When you meet them you may have a connection or a good sense of who
they are. However, you need to make sure that they're passionate about
what they're doing.
You want to be able to trust them because they're going to be spending
your money and you're going to be adding up stake in that company. It’s
important to have really good lines of communication and make sure that
you're communicating regularly.
Also take investor updates into consideration. You can do those quarterly
or semi-annually. You can just put a brief email together that helps keep
that line of communication open.
Do your due diligence and in terms of the key issues, you've got to make
sure they can answer:
1.
2.
3.
4.
5.
6.

What is your business?
Do you have a clear value proposition?
How are you going to generate revenue?
What's your go to market strategy?
What's the size of the market and the opportunity?
What does the competitive landscape look like?

Advice for Startups
One of the things that you hear different views about is sometimes you
hear people say:
You need to make sure that you can afford to quit your job.
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Other people say:
You might as well go all in and do this full time.
You need to make sure that the above is possible because you're not going
to be receiving a salary for a while. For those who need a steady source of
income, consider that this is something to do outside of your full time job.
Also know that not all investors are the same. You might be tempted to
take the first check that someone offers you, but it's important to meet with
the investor and make sure that you're on the same page and that they
want the same things that you do.

Investment Thesis
Golden Seeds invests in women owned and women led companies.
This means either a female founder, co-founder or someone in the C suite.
It doesn't have to be an all female management team because Golden
Seeds does look for diversity.
In terms of the sectors, they invest in:
1.
2.
3.
4.
5.

B2B
B2C
Technology
Healthcare
Consumer products

The company needs to have a scalable business model and addressable
market of at least 500 million products or services in beta that's been
created with input from clients or potential clients in addition to proof of
concept. They also want to see revenue or a pilot unless the startup is a
healthcare and biopharma company.
The other big thing Golden Seeds looks for is a plausible exit strategy
within 5-8 years.
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Challenges in the Space
The biggest issue is access to capital. We are seeing progress in terms of
getting investment from VCs and getting more meetings with those VCs.
In terms of seeing progress, there've been quite a lot of hedge
competitions solely for women which has been a good way to increase the
awareness of how many great women entrepreneurs are out there and how
many great companies they're creating.

Laura Baldwin’s Background
 Laura has an MBA degree from UT and an MBA from SMU.
 After college, she worked in investment banking for a couple of years
and then equity research for 3 years.
 After moving back to Dallas she worked for a hospital management
company, a publicly traded fortune 500 company, and later in
corporate finance.

Contact Information
Web: Golden Seeds
LinkedIn: Laura Baldwin

Listen to the full interview here
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Orrin Ailloni-Charas of RedCrow
Advice for Investors in the Healthcare Space
There are a lot of risks inherent in any investing, but in particular in
healthcare investing. However, one of the benefits is that the return on
investment can be very lucrative and the later you get into an investment,
the more de-risked it should be.
It’s important to know what you're looking at in this space. You've got to
really understand what the company's doing and understand what the
competitive risks are.
You should also understand what the regulatory and capital risks are.
Don't invest in a shiny new object. You have to understand why things are
important and how they're going to integrate into the clinical practice.

Advice for Startups
You want to start with good intellectual property and protect it, whether it's
through a licensing agreement or it's your own creation. Have strong
patents that you can use to buffer your competitors.
There are a lot of barriers to entry, but each of these barriers represents a
wall of protection. These are big responsibilities for a company. Once
you’ve gotten past the challenges, this buffers the company against any
competition in a way that's valuable and creates valuation and collections
for investors.
Know what your plan is and know how much it's going to cost. You have to
have a smart and working strategy and then execute it. Have the best
people with you; the smartest people and the key opinion leaders. Make
sure you have good names working with you because they're going to give
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you insight and they're also going to give you credibility when you go to
investors.

Industry Evolution
There are so many changes in healthcare that it’s almost impossible to talk
about them all.
A couple of the biggest advances are in genomics, immuno oncology and
the new understanding of the immune system and how it plays a role in the
cancer revolution.
Artificial intelligence, computer sciences and material sciences are all
evolving rapidly. Because these areas touch so many parts and integrate so
many things into the way we perform health care, that marriage alone spurs
a tremendous amount of revolution since it affects so many people.

Orrin Ailloni-Charas’s Background





Orrin has a background as a physician.
He’s been in clinical practice as an anesthesiologist for 25 years.
He’s also worked in consulting within various healthcare startups.
He has an MBA from Columbia University.

Contact Information
Web: RedCrow
LinkedIn: Orrin Ailloni-Charas

Listen to the full interview here
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Paul Rosen of GlobalGo
Advice for Investors in the Cannabis Space
The cannabis startup culture is no different than any other startup culture,
and the principles that are going to determine success or failure for a
cannabis company are going to be the same bedrock principles that are
going to determine success or failure of any other startup regardless of the
industry. However, cannabis does bring some idiosyncrasies that are
symptomatic of a gold rush mentality.
This means that as a new industry, it doesn't have years of track record of
operators and there are a lot of questionable people that are entering the
industry and trying to carve off a slice of other people's enterprises.

Industry Evolution
We're always dealing with the appetite of the market for venture funding
and startups are triangulating risk and opportunity.
For example, in the gig economy, where companies that were in a hot
space, such as WeWork and Uber, were getting attention from venture
investors and were able to command high level evaluations.
Recently, we've seen an unwinding of companies that are chasing growth
over earnings perpetually and are always going to go up in value. Across
venture capital, there has been a bit of a step back to bring more scrutiny
and analysis about how a company can become profitable.
The dominant trend in venture capital of being in the hot space is not
enough anymore. The venture industry is beginning to engage in
assessments as to winners and losers.
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Challenges in the Space
The cannabis industry is a highly regulated space to the degree that a lot of
the cannabis businesses depend upon the maintenance of a government
issued license.
There's always the risk that if you're off site on compliance, the whole
fundamental foundation of the business could be threatened.
Whether it's an outside regulator, your shareholders or the market, there's
always some degree of oversight and it's very important to socialize that
correctly and to understand that once you take on investment capital, the
company is never your own in the same way. You're going to have to make
room for oversight, whether it's a board of directors, shareholders, or even
a regulator, they're going to judge all of your decisions.
This does bring a tremendous level of scrutiny that, if dealt with correctly,
should improve the performance of the business. However, if an operator is
too stubborn to accept the oversight that comes with either investors or a
regulator, that operator is likely going to fail.

Paul Rosen’s Background
 Paul practiced constitutional and criminal law in Ontario for about 6
years where he ran his own law firm.
 He was a self funded entrepreneur.
 He started an import/export company because he was interested in
developing enterprise, aside from his legal business.
 He entered into the cannabis industry in Canada in 2012.

Contact Information
LinkedIn: Paul Rosen
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Listen to the full interview here
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Pierre Rogers of PuroTrader
Advice for Investors in the Alcohol and Tobacco
Space
It comes down to looking at where that startup is in their cycle.
Are they at pre-seed or seed stage investment? Are they at later stages
such as series A or series B?
If it's an earlier stage company, don't get caught up in the numbers. The
numbers really don't mean anything at this point. Instead, get to know the
entrepreneur.
You're really investing in the team and also who the team's advisers are.
Typically, a team during an early stage is going to be somewhere between
4 to 10 people and you want to understand who they are on a personal
level, not just what their resume says.
Oftentimes the difference between success and failure really comes down
to being gritty and creative. Look for can-do attitudes.
As things change to a traditional investment, this is when the metrics start
to matter a lot more. Pay more attention to the business during later
stages.

Advice for Startups
Think about the following questions:
1.
2.
3.
4.

Why would people choose you?
What value do you bring?
What is the ease of use?
Is it cost saving?
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5. How are you bringing value to that space?
It can be difficult to carve out your niche, so figuring out what your niche
really is and how you address that particular customer is very important.
If your customer is everybody, your customer is nobody.
You really have to understand who your individual customer is and build a
product for them. Build an ideal customer in your mind and have your
entire team know who that person is.

Industry Evolution
Distribution is the biggest change.
The categories in this space generally break down into 3 parts:
1. Beer and wine
2. Spirits
3. Premium tobacco
The regulatory environment for each one of these is similar but not the
same. For instance, the rules around wine are much more relaxed than they
are around whiskey. However, in regards to distribution, companies have
entered into the space in a big way. For example, there are delivery systems
that we didn't have just a few years ago.
This has challenged the regulators. Many of these restricted brands have a
tiered system, meaning:
 Manufacturer to wholesaler
 Wholesaler to retailer
 Retailer to customer
These platforms are changing this system completely and the market is still
trying to respond to it.

36

PuroTrader and Challenges in the Space
PuroTrader originally started as premium cigars for collectors. The business
has evolved over time and converted into more of a Kayak.com aggregator
model where they bring in a bunch of retailers who plug in their inventory
in real time. This means that the consumer can come on, always find
inventory, and always find the thing that they are looking for at the best
price.
Since it's premium tobacco, the regulatory hurdles have been enormous on
a state by state basis. From a payment processing standpoint, facilitating
payments through multiple parties can be difficult.
When the business is across state lines, it's restricted, so you need to have
age verification, identity verification and tax collection. This means there's a
lot of moving parts to unpack. As PuroTrader evolves, they’ve expanded
their verticals and have added wine as a much bigger component to their
platform.

Pierre Rogers’s Background
 Pierre’s always been an entrepreneur.
 He started as an analyst and quickly discovered that not only did he
like being an analyst, but he liked engaging with people.
 He eventually moved to the wholesale side of asset management
where he worked for Bank of America and Prudential.

Contact Information
Web: PuroTrader
LinkedIn: Pierre Rogers
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Listen to the full interview here
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Sid Mookerji of Silicon Road
Advice for Investors in Retail
It really helps to have somebody who understands the actual application.
Most importantly, you should be looking at:
1.
2.
3.
4.

Theme
Traction
Existing customers
Strategic partnerships

In retail, there is a lot of opportunity. There’s a wide radius of investment
opportunities ranging from what's happening in a store to what's
happening in a warehouse. Other areas to consider are the supply chain
itself and last-mile delivery of merchandise.

Advice for Startups
It’s important not to just focus on technology or a business idea without
focusing on how it can be executed. There needs to be a marriage between
the idea, the technology and the execution.
Talk to people who will be using your technology and make sure that you
have done enough customer discovery to ensure that the product or
service that you're developing is going to be relevant to that industry. You
need to make sure it is going to be of importance to the customer.
Lastly, make sure you have a great team surrounding your idea.
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Industry Evolution
For the past few years, we have heard a lot about the demise of the brick
and mortar retail industry. By and large, that is true and thousands of stores
are shutting down every year.
However, people are actually buying more than they did in the past. While
sales have increased, brick and mortar sales, in particular, fell.
Ecommerce, on the other hand, went up by 15-20%.
It's not that people are not buying things, but it's that they are buying
things differently.
For example, we may start by looking for merchandise on our phones or
online, and then go to a store to check out the merchandise. However, if we
don't get what we want, we immediately pull out our phones and buy from
a website.

Challenges in the Space
One of the big challenges has been that this industry lagged in terms of
adopting good technology.
Historically, the space has stuck with old methods and is not generally
skilled at adopting change. There are even some examples of large retailers
using databases that are over 30 years old.
The challenge here is not startups coming up with solutions to some really
significant problems, it's about figuring out how to integrate the solution
with the current operations of customers, retailers and eCommerce
companies.

Sid Mookerji’s Background
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 Sid has a background as an entrepreneur and was previously the
founder and CEO of a software company.
 He ran the company for over 20 years and grew the company using
mostly cash flow.

Contact Information
Web: Silicon Road
LinkedIn: Sid Mookerji

Listen to the full interview here
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Tracy Deforge of The Players’
Impact
Advice for Investors
Do your due diligence.
Do not just trust somebody and write a check.
Really look at the team. Make sure they're the right team, solving the right
problem and asking the right questions.

Advice for Startups
Have the conversations.
Keep people updated on what you're doing.
Your goal is to stay top of mind. Don't just bury your head and start
building something that you're not sure other people want. Making sure
that you're in touch with the market that you're building for and that you're
staying connected to the future investors by way of updating them on your
progress is the key to success.

Industry Evolution
There's a trend towards the stages of funding being altered.
Not everyone is following the same nomenclature when it comes to preseed, seed and series A. There's less of a distinction and clarity around this.
There's a lot of noise and commotion out there as far as who's investing at
what stage and what does that mean when they are investing.
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Investment Thesis
The Players’ Impact are a group of professional athletes making
investments in early stage companies.
They curate and vet opportunities and bring them to the athletes, but the
athletes are the ones making the decisions on whether or not they
participate.
The Players’ Impact are vertical and stage agnostic. They try to offer very
diverse opportunities for their athletes. They believe the best approach is to
diversify their portfolio. Given their background, they are more strategic to
sports tech companies, but they like to see companies from all verticals.

Challenges in the Space
Fundraising is one of the biggest challenges. In particular, knowing where
to go and who to go to at what stage. Unfortunately, there are a lot of
blurry lines in the space. This makes it a challenge to navigate the resources
that are available.

Tracy Deforge’s Background





Tracy is a lawyer by training.
She’s worked in the sports industry her entire career.
She started a venture capital firm back in 2007.
It was the first of its kind investing in the intersection of sports media
and technology.

Contact Information

43

Web: The Players’ Impact
LinkedIn: Tracy Deforge

Listen to the full interview here
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Vik Sasi of Dreamers VC
Advice for Investors
Rely on your fundamental business metrics and trust your gut.
At the early stage, it's:
 team
 product
 market
Don't try and stray from that too much.
Try not to succumb to the echo chamber that’s out there. Venture is still
about betting on founders that may sound a bit crazy initially.
The job is to fund things that aren't obvious that other people aren't doing
today, so everything that you're looking at should be a bit of a head
scratcher at first.

Advice for Startups
Very similar to an investor, try as hard as you can to not fall prey to the
echo chamber.
This is especially true when you see massive funding rounds or when you
see that another company you were competitive with got a term sheet from
a top tier fund. Try not to mimic what everybody else is doing and what the
trends are in NYC.
Understand that luck plays an outsize role in most venture and tech
outcomes.
A startup is going to be one of the most emotional rollercoasters that
you're likely to ever embark on, so stay grounded however you can.
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Industry Evolution
Early and later stage venture markets are merging. This was catalyzed by
the Vision Fund because they basically created a barbell effect where the
traditional series B or growth equity you're seeing later has to move a little
more upstream.
This has caused all of the traditional series A individuals to start coming to
seed and now seed is moving to pre-seed.
What this means is, ultimately, early and later stage venture markets will
merge.

Challenges in the Space
The amount of noise and getting caught up in trying to mimic what's going
on in NYC or hearing about the gossip that gets passed around in San
Francisco can be daunting.
It’s very important to stay in your lane, run your own race, and try not to
get caught up.
Another issue is that the incumbents are greater than it's ever been. Some
of these companies have hundreds of billions of dollars in their balance
sheet and their market caps continue to reach new highs.
You see some of these CEOs go to Washington and get “grilled” by these
politicians who don't even understand the business models of some of the
largest companies on the planet.
The question for startups is:
If you're going to compete with Gmail, what's going to stop them from just
throwing money and smart engineers at the problem?
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Vik Sasi’s Background
 Vik took a nontraditional path out of college.
 He worked in international development and nonprofits.
 He spent 1 ½ years in East Africa and about 3 years in Haiti working
with the Clinton Foundation and the government.

Contact Information
Web: Dreamers VC
LinkedIn: Vik Sasi

Listen to the full interview here
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Vinay Singh of Fireside Ventures
Advice for Investors in the Brand Building Sector
Look at it from a consumer backwards standpoint in terms of any kind of a
problem or category you're considering. So, if you're a thesis based
investor, think about what has changed between the last generation and
the current millennial or the upcoming Z generation. Look at what causes
either the current incumbent brands to not be in a position to service them
well or creates a gap in the market in terms of new categories of
consumption emerging.
Ask yourself:
Why does this brand or this product in this category make sense?
Is this the right time for this new category to be created?
Watch the real functional benefit that this product is providing, which the
current brands or current production the market are not able to provide.

Advice for Startups
Firstly, ask yourself why? Why are you doing this?
It can't be monetary. There has to be a deeper reason that is compelling
you.
Rather it’s past experiences or a worldview of the future that drives you,
there has to be a reason. Only then will you get up every day and be
excited about all the challenges you’ll face.
A startup is not an easy task; it's always going to be full of challenges. So,
you’ll need something that drives you to be energetic everyday.
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Industry Evolution
Especially in India, a large portion of the population is semi-educated, so
while they understand languages, etc., they're not very comfortable with
the written word.
This means that a lot of the interactions that consumers will have in an
integrated India will be through voice and video and it will be in languages
which are more regional or vernacular.
Voice, video, and vernacular is an emerging trend. If brands can change
their user interfaces to match this evolving trend they can access a much
larger market.

Challenges in the Space
The space is still in its early days, so to get quality talent and convince
others to join an early stage startup can be difficult when a lot of questions
are still up in the air.
Some of the most pressing questions are:
1. How do you attract the best talent?
2. How do you retain them?
3. How do you make sure that they have a career path that excites
them?
Another thing to consider is that a lot of large digital distribution
ecosystems, such as Amazon, are looking to get more margins and building
out their own private labels. These companies then start prioritizing private
labels over third party brands.
The challenge then becomes:
How do you create a space for yourself in this new found business
infrastructure when you're competing with these platform brands?

49

Vinay Singh’s Background
 Vinay was previously with Unilever working with multiple brands for
about 10 years.
 He noticed both distribution and media were getting disrupted in
India so he decided to join a startup in order to learn more about
digital distribution and media.
 He later started his own venture in the auto data analytics space.

Contact Information
Web: Fireside Ventures
LinkedIn: Vinay Singh

Listen to the full interview here
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Yigit Ihlamur of Vela Partners
Advice for Investors in the Data and Machine
Learning Space
See a lot of companies before you write that first check. It’s easy to get
swept up in a good story, so make sure you are investing in a company for
the right reasons. When you come across a good story you can get really
excited about the idea and forget to think about the what-ifs.
Try to look at 20-30 startups before making any decisions so that you can
benchmark those companies. This will help ensure that you are making a
logical decision rather than an emotional one.

Industry Evolution
One area of industry evolution that investors are particularly excited about
is machine learning in big data.
Companies are constantly moving toward making automation easier.
Data protectors and data privacy is also becoming an important asset in
this industry. As the space continues to grow, these particular areas will
only become more essential in the future.

Challenges in the Space
There are a lot of startups out there that are using machine learning simply
for the sake of using it. Unfortunately, when this happens, the technology
makes little impact because these companies don’t necessarily need
machine learning in order to solve problems.
A lot of startups get attracted to machine learning without fully
understanding the technology. What this means is that companies are
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adopting the technology before there is any real use for it within the
business.

Yigit Ihlamur’s Background
 Yigit has a background in computers.
 His father was an entrepreneur, which inspired Yigit at a young age.
 He worked with Google for 5 years.

Contact Information
Web: Vela Partners
LinkedIn: Yigit Ihlamur

Listen to the full interview here
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Band of Angels

About TEN Capital Network
TEN Capital Network provides funding as a service to
companies anywhere raising venture capital. Its network of
over 11,000 accredited investors represents venture capital,
angels, family offices, and high networth individuals.

©2020 TEN Capital Network
www.tencapital.group
info@tencapital.group
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