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This study includes 37 Series Seed and Series A deals, where VW participated as either company or investor counsel. 
For the purpose of this study, we only included Series Seed and Series A deals with the following parameters. 

N E A R L Y  H A L F  O F  T H E  D E A L S 
A N A L Y Z E D  C A M E  F R O M 

O U T S I D E  O F  T E X A S .

T Y P E S Equity, Convertible Notes, SAFEs

S I Z E $250K - $5M

J U R I S D I C T I O N United States

Y E A R 2020

Q UA L I F Y I N G  T H E  S A M P L E

54%
H E A D Q U A R T E R E D 

I N  T E XA S
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37
A G G R E G A T E  D E A L S 
I N  S T U D Y

$64.47M
T O T A L  R A I S E D

$1.74M
A V E R A G E  R A I S E

M A C R O  D ATA
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D E A L  T Y P E S

1414

63

T O T A L 
S E R I E S 
S E E D
E Q U I T Y 
D E A L S

T O T A L 
C O N V E R T I B L E 
N O T E  D E A L S

T O T A L 
S E R I E S  A
E Q U I T Y 
D E A L S

T O T A L  
S A F E  D E A L S

Convertible  
Securities Deals

Equity Deals

37
D E A L S
T O T A L



5   |   V W  V E N T U R E  D E A L S  2 0 2 0

Healthcare: 10.8%

Agriculture: 
2.7%

Artificial  
Intelligence: 

2.7%

Financial Services: 2.7%

Social Media 
Marketing: 

2.7%

Gaming: 2.7%

SaaS: 13.5%

Business Services: 
29.7%

Fantasy Sports: 5.4%

CO M PA N I E S  BY  I N D U S T R Y

Consumer 
Goods and 
Services: 
27.0%

$64.5M

37

T O T A L

D E A L S
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Equity Financing is the direct investment by 
investors in exchange for ownership (equity).

14
S E R I E S  S E E D  D E A L S

$1.6M

$300K - $4.1M

R A I S E  A V E R A G E

R A N G E

$22.2M
T O T A L  R A I S E D

E Q U I T Y  R O U N D S  S E R I E S  S E E D
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E Q U I T Y  R O U N D S  S E R I E S  A

6
S E R I E S  A  D E A L S

$3.3M

$1.3M - $5M

R A I S E  A V E R A G E

R A N G E

$20.0M
T O T A L  R A I S E D
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E Q U I T Y  R O U N D S  D E TA I L S

T E R M S E Q U I T Y

Deal Type Series Seed Series A

Total Deals 14 6

Dividends 7% 17%

Participating 7% 0%

Board Seat 80% 67%

Anti-Dilution 80% 100%

Redemption 7% 0%

Average Amount Raised $1.58M $3.34M

Average Pre-Money Valuation $7.85M $28.12M
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Consistent with national trends, average valuations are increasing at a healthy pace.

28M

24M

20M

16M

12M

8M

4M

SERIES SEED SERIES A

E Q U I T Y  R O U N D S  P R E - M O N E Y  VA L U AT I O N S

A
V

E
R

A
G

E
 P

R
E

-
M

O
N

E
Y

V
A

L
U

A
T

IO
N

 A
M

O
U

N
T

 (
$

)

$3.4M
$4.9M $4.6M

$6.5M
$7.9M

$9.0M

$28.1M

$12.0M$11.5M
$10.2M

2016 20182017 2019 2020



1 0   |   V W  V E N T U R E  D E A L S  2 0 2 0

A Convertible Note is short-term debt that converts into equity at a discount to the next round.

CO N VE R T I B L E  N O T E  R O U N D S

14
T O T A L  D E A L S

$1.3M
R A I S E  A V E R A G E

$18.4M
T O T A L  R A I S E D
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CO N VE R T I B L E  N O T E  R O U N D S  M E D I A N  T E R M S

20%
D I S C O U N T

$10M
C O N V .  C A P

$2M
Q F  C A P

24
M O N T H S 

M A T U R I T Y

6%
I N T E R E S T  R A T E
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CO N VE R T I B L E  N O T E  R O U N D S

A V E R A G E  V A L U A T I O N  C A P
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S A F E  R O U N D S

SAFE is an acronym for “simple agreement for future equity,” which is an alternative to convertible debt.

3
T O T A L  D E A L S

$400K
R A I S E  A V E R A G E

$1.2M
T O T A L  R A I S E D
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S A F E  R O U N D S

15%
M E D I A N 
D I S C O U N T

$16.8M
M E D I A N  C A P
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