
You need to launch o business. Which venture capital frm is the right one? | av rcd agr.'

r u c c  w c i n t r r u b  i s  r  c o f o u n d c r  n r i d . h i . l  c x c c u t i ! c  o l
T lophogcn,  r  b iokch nr , lLrp i r  l toc l (v i l l . ,  Nid. ,  ihx l  dc!c loPs
protc in lhcrapcut ics Wcin i , ! , ,b ,  r  l i ) ihe| .hk l  oJ lhc Nrt ior

x l  I r$t i t r t fs  o l  l  lc ! l th  s  Molcculxr  rnd Ccl l !hr  lndo( ,  i ,n) logy S.a
t ion,  j r lcn lcd phl fann rcchrrc logics l i r t  g l lcoprctc in hotmonrs
wi lh col lexgoc Mrr iusT W. Szlndl insk i  whiL{  .1  Nl l l  rnd h ler  lL
thf  Ur ivcrs i ty  o iMrryhnd.

Wl i i lc  s{ tk i rg to l i .cnsc thc 1c(hnology \V{ , i r l r rub so1, ! rh1
l l r rDcing f rom indiv idur ls  ofh igh nct  $or th or  so c i l lcd xngel
rnv.srors.  Rul  t I f  inv.s lo ls  he In. t  $crcn '1 conlor t rbL0 wi l l i  11 l .
l iccnsing f ics,  weinhrub sals ,  a, ,d th.  der l  . l idr r  t  wodt .  I t r  rooo,
whi lc  r l tcrd i rg r  !Divers i ty  reccpt iot r ,  W. i . t , rub l ; !nd h i t r rsc l f
scr t .d  nf r t  t { ,  L inda l ros. rs ,  nuDrgiDg d i rcc lo,  rnd cola, ,nd. ,  o1 '
Touor C!p i ra l .  r  v f , , lu , { , .xp ih l  (VC) f i rnr  in  Rcthcsdr .  Md

R y  L h c . n d  o l  t h .  p , o g r r r r  $ c  h r d  b . g u n  1 0  d c l c l o t  l , . 1 a .
t ioDship lhr l  x l io  months, .uhni ra lcd iD r  ser ious o l fer  f iom
ntrrcrn lo *a lhc conpany \qeinhrub srys Wc jrsl fcll it lvas

Therc arc nrore thal 9oo mai., VC finns in lhe United Stxtcs
a.d or .  thar  xoo in Eufope l l ra l . re looklng t .  invcst  in  g.od sc i .
ence ideas.  In  2oo4,  ADc, i .ar  VC lns in les led more than $5 b i l -
l ion i !  l i ie  sc ie.ce companies,  dcf in .d as those in b iotedr  hei l lh ,
.!d medicine, according to the Nrtunal Vc.turc capital Associr
tion. Top invcshnents went to conrpanies dclciopirg c.r.c.r dtugs,
stents, pain management therapics, a.d in{1lio delivery sFtems.r

vc firnN are rypicallr privat. pafLr.ships or corporltions fund
ed Lrl ttrblic and prilrte pension funds, finrncj instinrtons a.d
other companies. They are run t,y p.ofcssional business and fiDan
.irlmanrgcrs who irlesl nr yourg and rapidll grcrvn, g .omtini.s.
Bxt fi, ftoh behg passile inveslors VCs take an active hand in
,u.ning rrd mrnngnrg the colrpany. The peFonal chemistfy is
!.ry nnporldrt, siys Shazad Malik, a pcrtnersith a.luniv.nhr.
Parlners in L.idon. Ifyo! are goirlg to grow a cornplny, you rnal
be spending seven years with thc VC nrn. You need to $'orl< with
peotle whonr you cnjoy and tLust.

ln lurope venture capital generally parallels that nr tbc United

S1rt .s .  l iu ,op( . ,1r  VC l lms r ' ! iscd s l ight ly  nut  th in 6 b i l l ion curos
($6.8 b i l l ior )  r  t rool ,  icd by r | t  Ut i rc . l  l ( ingdonr ( '9 .8% of  th .
rorr l ) .  x fd la l lo{cd by Frxncc ( r4.9%).  l r r ly  ( rJ .9%),  rnd CcDnxn}
(ro. r%).  rccor l  rg lo  lh .  h lcst  runbcrs J ionr  lhc I ru op.nn I i r ivJtc
l iq l i l )  I rd  Vc l r r .  Cip i t r l  Asso.r r lnnr .

whclh. ,  i , r  lhc Uf i tcd Strns o,  Lf  n, r rcpc,  Drny i lc  s( lcnt isrs
l lnd th.  f ,os| . { l  o l -s l r  ing r  ncw businoss dr l , . t i rg i  or l )  ro% of
rcw cnrrcpr . , r ,L , ,s  hr ! .  r  cornp.ny in  f lxc.  wi lh i .  , :  r l l  r )onlhs.
Thf  , .s l  f i lh . r  l i i l  to  del lnc r  sound l , r rs i rcss uo.Lel  ot  rex l ize lhr l
lhcir klc. wrs llNved flo 

 

th. slrn.,
T l io*  $ l io  do Inrn.ge lo  g. l  l  busi , rcss of f the ground f icc a

bcwiLdc '  ing  , ! r  o f  nr . rc iDg opl ions rnd f i ,  hs.  lh . r .  is  an
rbscn.e . f . l ic r t io .  rmorg lorndcfs jn  thc l i ic  s( i .n .os ibout
l i rancc,  srys lohn l lo laday,  dr i , , !xn of  l lc thesda bascd I  h ,Vost
l l ! rk  o l  Mrr thrd rnd lonndcr  of  s .veFl  b io lcch conr | !n i .s ,
i . ( l t rd i rg LnrrMed of  Rodt l i l l ( .  Md.

Choosing r  VC f inr  that  is  , l igned wi th rn cntrcptcrrcufs iDter
esrs rnd objc(rLlos is rritical to success, xccording io vcrtuc capit.l
isi\ and {:icnlins. "Bolh the vennrc fim and the scientist need to
lrave rhe s.nrc tiDeline, c\pcctalions as to product, eDd ,cslllt, nao'
agcm.rr tc!1n, aDd ultinratc cxit stratcgt, sats Victor II. Boyaiian a
pr ncr rt ih. lxw finn ofSonnenschcln Nath & RoseDthrl in S}ort
HiLk. Nl. ll rli.{, arc rot there, go someivhc,o cln,, says Boyalian,
sho ieDresenls ClOs scckins !entuie capital

oo iou r:eo vc on lrilNGEr) Aite th. vc bubble bu6t nr
rooo and troor venhue crpiialists start.d shiftingfrorn startup and
s..d{tage conrpanies to ir!cstilg ii later stage com?unies, those
with frod,,cts .loseL to mafket and thus, lrcsumably, Less risky.
Th.t lferd his not rlDtcd. Durirg the third quarter ot 2oo4, l.ss
thar  27.  o l  a l l  uS ventL!e d.a ls  wcnt  to seed and star tu? comp!
nics, rhile erp.nsion and lat.,.stag. .onpanies received morethan
78%, .ccording to the von.yTrcc $,rvey conduct€d by Pricewater
holsecoopers Thomson venhrt  Ecoroln ics,  and the Nat ional
Venlxrc Capitnl Association.

Bc.aus.  of  th is ,  lew companies of tcr  turn lo  Iunding l ion l
angel inlestos. ln the fist si\ trorths of2oo4, angel investors put
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$4o $60 million into biotech startups, says let-iiel Sohl, dlrectorof
ihe Center for Venture Reserrch at the Universiil otNew Hamp,
shnc, Durham. Durlng that tnne, 2r% ofdll ansel investmeht we;t
io biotech and the lifa Kienccs, second onllio soft\la,e at l7%."Angels have traditionally been the largesr source ofseed and stait.
ut st"ge capilal in thc Unjted States,' Sollsays.

About r4o angel groups arc active in the Uniled Statcs, bui they
are far outnlrlered by xrdividualangelinvesroB, i']rich number
more uian z5o,ooo by onc (ount. Angels, who olien have a personal
rct wo,th exceeding Sr million, are oftc. rerired burrcss cxc.unles.
Whereas VCs expecttohelp manage the company ilith an eye to cash.
n'g oxt and recouptrrg thel nrvesrftents $ithin tlnee to scvfn yeaN,
rngels oftcn give guidancc as nrentoB rnd cornscloE to help gro$
i !  i p , r r o v . r  |  , B q  i r c p . r . J  A , s - l 1 1 $ . r o r  , 1 n L r " r o ' , r J
o ,  r l F I q - L  l ' . ' p \  r . \ c . o r f . . r  n F A 1 c ,  ' . . t . - t A .  o .  , r o . ,
rM.rng,  ,  " t i ra ld."o.  ' r :o  I  r tsr  ,nd  ,  io . .  I  L ,L.  r ,  .  f '  , t i , r r  or  .

V  | ,  . o n e | l . e s  . , . " , o n , D 1 r . i , c . . f , . L  \ r . o , . g  o . r i , .  " , a
Incdical services, halc the potenrial to b(onehn.nci;lly success
Ii,1, ihey mxy not be Eood candidatcs lbr VC lrms bc.ruie venruc
cxpitrlists pcrceive rhen as being hard to .rit or cash out lhrcugh
. . ,  In I r  o .  r1s r ' r ' . .  nro inv ru l . l i .  |  , r rpo e ' r  u  .  . ,  |  ,o .  -  t ie  .
o l . r ' ' 4 , . i | .  - r g c l  ; , \ ,  I n  I . u n . . 1 r , r n "  . .  I r r l , , ( , )  i , - r .
L , - l t  r o  l ' .  \ " .  . . . . r  e  L  s  r .  I  t L  r ' l  r r  $ r l l  r -  |  r r  r  \ ' . ' o  .  r o  r . l '

PRE' voRK REQUInED Four ycars ago, Carol A. Na.y ran inlo
r  br i .k  wal l  in  her  qrest  f t r  inveslors aof  Ro.kv i i le .  Md.  brscd
Scqucl lu ,  !  b iopharnlq, t ic ! l  cornprny shc h ld ioundc. l  to .onr .
Incrc i r l ize ncw diasnost ics rnd t rcatnrcnls  lor  tubc|culos s rnd
olhct  in l ic l ious d iscuscs.  " l  d idn ' t  havc a good hrndlcoD thc n rkel
opportohi ty ,  Nrcy says.  I  couldn l  comc up wi th rh.  nurntJcrs lo
convlncc thc lcn iurc . rp i t r l is ts  lhere rvrs rn !nmer mcdicdl  .ccd

'lirday, 
Nlcy is rcady. Not orrly docs shc havc lhe rnrrkct rcscrrch

to suppon h.r  husiness p lar i ,  shc rko knows. ldnywhrr  shcrx i ts
l ion !  Vc f im.  This t i ,n .  r found shc ! i11 bc  rd i l ion i r )g t t r .  ! .n-
r . . , . r f r - F  .  r l . r  , l " v "  , , . , , . i r i r l  r 1  , , . . ,  . . t { . .
l l r r c r r l  l o r t l o l ! , , L f J c o r n P J r  y \ t r u c l r r r c .

''You havc lo sclcct your VC finn Lrrsed on lh. particutrr slag. of
tunrp!Dy dcvcloptr rcnt  rhcy f inr rc .  yhr i  lhc i r  in t . ( ,s ts  r re,  rn. l
s r . . r ' , y .  - r .  l .  r r ' ' J , . '  ^ ,  . r . \ " ) . r r u  n , r . r i , ,  . . r , . r .
lger  i t  the Wrl lcr  Reed Arnry lnst i tu te ofRescarch in  Si lvcr  Spr i .g
Md.,  r rd prst  pres jdcr t  o f  rhe Anrer i . r , ,  Socie ly  fbr  Microbi ; togt
r l . -  . '  o r . t r ,  r w o r  l ' "  5 .  , -  r  r r "  r  r - r  "  : , t 1 ,  .  . , t r r J . r

J \  n  d r  i  J i  l t . r  l . h . r \  r u ' n i n 8  r h c c o m p J r  i .
Na.y i \  nr i lcs xherd o l  nrost  o lher  s . i .nL is ts  t lnred, . r r rcpre

' . . r ' . .  I / - r n  J a l  r F  C t O .  r ' p  o r  , n ,  v  n r  r . , r v . f i  ,  i h ,
r t . r L r . i r * .  o l j , i s  t , , , . . o , r , o 1  ,  r u r , J r , J  o . . v " r  , t o , . r I J
worth iundirg, fail to colsido whethef rhe VC fi,nr wilt be a good
f i t  for  ihe i r  busi ' rcss.  Bl  some accounrs,  only  on.  i .  i2  sc ie; l isr
enlreprcncuts asks prospcctive VC firns f., cven such b.sic intbr
tation as refererc.s from olher closwith rvhorn rhcyluveworked.

Mir  Imran,  a veteran.nt repreneur in  M.. lo  park ivho has- o . , , J  
J " n a . o l d . F v ,  r l  n - . 1 . r l d . .  . o n r D , r ' i F . o \ .  | . . p d . I z o

r p .  <  1 J .  . - .  J i r .  |  | , .  r r O .  o f  d I  u . ^ o r r . , \ . u . ' . F . . t d , n F .
or mentor. "Scientisrcntrepreneurs oftcn don t have tnancial or
business backgrounds, and that caD b. a hlind spot, trnratr \ays.
Boyaiianadviscs scientis|s to rckin a larv or accornting firn exdfi-
' , ' , l i ,  s o . i , g r , ' l  \ . , r " b  |  . t F ,  r a t r / F o  ' r - l d .  . " 1 . a r  : -

I  d  h F l o  F v ,  u "  .  r . P ^ , r " o f p o " i b l
venture .apital firms ' hc srys.

EXPECTTO (lSS A FEw FROGS VC firms typically levjew hnn-
dreds ol business plans Lrefore settling or one in irnrcr to nrvest.
Frederick J. Beste lil, a partnerwith Mid,Ailahtic Venhre Funds in
B F . h l F l r " r  r . . . . " \  t r n . 1 4 \ e . d . o u -  - o o p r r i F F . , F a , , 1
'nvesrs rn of r !  ro! r  ro su.

COM I\4OA] FII ' IANCE TE€IML
ANCEL An invesrorwho p /ovdes  f inanc  ng through loansoreq! i ry
nvesthents, most often durlhg seed ard sbdup stages ofconpahy

development. Typically ind viduals olhigh net worth.

BRIDCE FINANCING -Fund ing forcompan i€s  tha t  pa i  to  go
pub c  in  6  '2  months .  {see  n i ta lpub icOf fe r ing . )

EARLY'SrACE FINANCINC Financ ng lora cohpany in bus ness
l .ss than th reeyea6 and wth  a  p roduc tor  se tu i .e  n  tes t  ngorp i to r
produd ion . In  some cas€s ,  the  produc t  may be .ommerca yava i tabe
but hay nor begenerat ng revenues. (See Seed.Stage, Ftsrsrage, and

EXITS The oppo un'ty for the venlure I�rm to cash outorrea zehe
ga n  on  i t s  inves tmenrs  e ther th rough se  ng  or rak  ng the .ompany
pub ic .  (see  Merger  &Acqu s i ton5 and n  t  a  Pub cOt rer ing)

EXPANSION.STAGE FINANCINC -Pfoductor seruice is in productiof
and commerc ia  y  ava i labe Thecompany u !ua  y in  bus iness  more
than j yea6, demonslrates s gnificant revenuegrowth bul may nol be
showngapro l t  cap ta  i s  needed to  he lp  a  cohpanyg.ow beyond a
clnica mass lo be.omo moresuccesful. {5ee S&ondltage Financing.)

FIRST-STACE FINANcING Funding ne€ded to nitiate lull.s.a e
manu lac tunng and sa  es .

rN IT IAL PUB| IC OFFI  RING l lPO)-The mosr  v  s ibe iypeofex i t
inwhrch the.ompany becomes pubiiclynaded and offea no.k ro
outside6. The venture lund disrr b!tes lhis stock or cash ro its timircd

IA'ER-STAGE FINANCING-Prod uct or seruice h w deiy ava abe.
company s  genect ingon.go  ng  ' . venue,  and probabthas  a  pos i tve
cash t low More  l i key to  be  (bu t  no t  necessar  y )  p ro l rabe.  Ma/ i fc  ude
sp inouts  o fopek t ingd v ls ions  o f . r  s t  ng  pr iva teconpan ies  a id
enab shed prvare .ompan es .

M ERCERS AN D ACQU lslTloNs (M&A) Ihe mostcomnon type of
s !ccess fu  e r i t . In  a  merger  o r  acqu is  l ion ,  theVCnrn  receves  s tock
or.ash and red stribules proceeds to ls m'ted partnere

MEzzANIN!  F INANCING -Fund ing  fo rcompan es  tha thave begun
to  tu rn  a  p ror l  and need to  e rpand var ious  funcr iona eemenrs .

RoUNDS (OFrlNANcrNc) Stages ofventur. capita orother
nnanc ing  usua l Iy  des  Cned in  o rneras  Ser ies  A  ser ies  B  andsoon

SECOND.SIAGE Fl NANCINC -Capita needed forerpans on usually
when the company s sh pping product The company nay notyetbe
prontabl.. (5ee Expansion StaBe F nanc ng.)

SEED.STACE FINANcINC In tialsragennanc ng, rypcatty te$ rhan
$r  mi l l ion .  Funds usua t rpent  on  produc tdeve lopnent ,  marke t
resear.h, business plan deveopfre.t and hningola ma.agement
team.The company ha5 a  conceptor  p roduc t  underdeveophent  bu t  i s
probaby not lu yopectional. Us!ally in existence es than r8 honths.

STARIU P F INANCINC -  r  / rd8ef  d  , Ingwhe-  lhe-onpar / r

VENTURE CAPITAL-Funds assemb ed and mahaged by prolessiona s
who inv6t in compan es hav ngthe potenta forhigh rates ofreturn
within threelo seven yea6. Sources ollunds typically from nstitutons,
pefsion ruids, nvestment ban[s and corporatons.

s''rn:J Hatadar, Hd,vze B.hk oJMarytand Natihot v.rtut capnlt Asa.iatianl
Ptn,Ddkthousrcooper,fihon\ar vtntun Eanani.'/Mancyrn. sup.r dnll J setua,
conne( t zi on:nd 8us ie* P:nning cu de for rhe PosrAwrd Peiod. Drrn.
bedkd PE$' s t p| | fr bt 1 9,3
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diagnoni.s hea th.a( 3edi.. lT

3o5ton, M!!s.i Menlo Pr*, c:l t

3iophrm,c.,t cah, m!dica
dRi.$, P rtitm re.hiolosils

Biophrnac.d (ak, bloG.h,

Londoni N.w Yo.t Mihd Paiisi
M rnch ;Mad rd iZu r . h ;Tokyo

Dru3d scovery h.a rh.ac seryics,
m.dica ddic!:, th*ap.uri.5

Sioinbm.tlca, b o ph i rfra..uricrls,

Phadac.ut.rk, rhdrp.urics

Diq.odics n.dicr deles,

M.dr@l d.vie5, ihtm&urlcrrs

E$a v/dodl.nd. H..lth v.nluft

s.ionl.s n.dicd t chi. ogy

Pii.aton, Nji camb dg., Ma$. siophrm(.utiors d'ug dkcov!'y

fu (ultuEl b o, biomd. rh,b16.
phirn...uti.i 3, d.d eld.vr.s

siophrnac.ut ak, d rgnostkr,
drug dncov!ry n.d fl | d.vic.s
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siot..h, h..lthd. prcd uctr

Nd Enr.rp r.A!D.l.ro INEAI R*lon va,iM.^lo Pa , C.lLti H!.|th.... lT & 5.d1.6, fr.Jlcrl
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s.fiFdd ltituB ti6 s.knc {svls) B ophrma..uticr s, biortrh,

lofi.im \Ldm! lElEP.l 3 ophma..uricrLs, dru8dlscov.ry
&ddolopn.n! m.dkd d.vi..s

cllr al.strg. drugs, d'ug dhcovery

rehno %rtuE M..rFn.ir (wM) Drug dd(ov.ry d.v. opn.nt &

sioosics,.el b:sed rh.'api.s,
med .a l devkes  sna lno l . . u *

NdYo*iGnbidge, M:53.i Ner rh.er. lT & seflicls, n.dica

Biophiin.c.ur ok, h.a thcarc lT

ned iel d.vies, phrma..uricr rs



They like to see everything already prepared for them on a plate."

A scientist-entrepreneur should just as carefully evaluate poten-
tialVC firms.The fitm should beexperiencedin the company s spe.
cialty, be ii thelapeutics, vaccines, pharmaceuticals, biologics, or
nedical devices. li should have access to institutional funds and be
willins to lnvest in Series A (firstjound) funding in early-stagecom.
panies, Boyajian says.

ceography can also be an important factor "Most ofus like to
lnvcst close to home, s.ys Bruce Roberkon, managing director of
Toucan Capibl. whil€ most ofthe larger venture companies have
offices on both coasts.nd in najorciiies, a sisnificant numbet prefer
to invest legionalv making iteasiet fot thcir tund managels to attend
boerd meeti.gs andconsuli regularly with compant ex€cutiles.

By naturc, vcnture capitalists are risk-averse. Vent!'re capital
has alnostbecomean or-ynoron," say$ Shreeial Mehta, .hiefexecu-
tive of l4yomririx Then peuiics, a biotech stattup in Rebsselaea NY,
thrt develops the€pies for cardiovascular and skeletal muscle dis.
eases. "They like to sce evcrything already prepared lor then on a
!late, says Mehia, who isa1so. professor of biotechnology manage.
ment at Rensselaer Polytechnic Instihtte.

But because ventur€ firms use pools ofcapital from which to
make tbeir investmen ts, then funding cycles can affeci their willing
ness to take risks. They will invest in riskier prcjects jn the begin.
n ing rathcr  thah a l  the end of thei r  fund,"  Nacy s!ys.  Many fund
managers look for  v i r tual  shm-dunks for  the last  two or  three
investments, so it pay! to ask where the fund is in its cycle even
befo!e applyi.C.

In many ways, getting venture capital is a lot like finding ! .ew
jobt il involves selectiviiy, asking colleagues for refercnces, aid
avoiding thc shotgrn approach. Don t put a business plan iogether
a.d send it out to roo firms, says Alan walton, nanaging partner
at Oxford Bioscierce Prrtnere in Westport, Conn. "Nincty percent of
VC firms dor t inlesL in biotech to begin with, and eve! lhe oost
brilliant ideas don t come across on paper" Instead, ask colieagues
for refcrenccs, call thcm, a.d ask for a few minutes oftime. Ifyou
can get them to listen to your idea, iheyare more likely to showit to
iheirpartne6, he says.

It boils down to doing your honework and
figuring out where the likely.andidates are,
sals Robedso.. "Brt you'll still have to ki$ a lot
offrcgs to find the pnnce.

LISTEN TO YOUi HEAIT When ])lesdnr
ed with a piopos.l from a VC firm scientisis
sbould ex!mine the ent i re package rathcr
tha focus on speci f ic  i tcms on the te im
sheet, says Las Hrun, a partner at Mercator
Capital, a nrerchant bank in Reston. Va. "VCs

want to protect thedoivnside, but as an entre-
preneur,  you shor ld look at  the upside,"
Hanan told a BIO MED Conierence for life
sc ient is ts  in  Bal t imore in  December 2004.
Among other thlngs, CEos should look for
mi lestones or  benchmarks that ,  when met,
will trigger the granting back ofmore equiry
in the company. 'when the company js suc-
cessful, you should gei a bigger chunk oI the

"Venture capital has almost become an oxymoron,

-Shreefal Mehta

lfpossjble, CEOs should also inieniew several VC firms simul-
taneously, creaiing an auctionlikeenvironment. It can be a power
tul thing,' Hanan says. "There s nothingbetter tban competition to
seteverybody to sharpen their pencils.'ADd havins funding fron a
syndicate or group ofinvestos foi series A often makes it easier to
obta in Sel ies B and subsequent  rcunds ot f i .ancing.  " l fyou re
J^ i1g r  Cood iob your  In\ .srors sr l l  gene,a l l \  or r  mor.  ron '  y  in

Harold E. Selick, CEo ofThreshold Pharmaceuticals, a Redwood
city, calit-lased biotech conpany that develops small-molecule
therapeutics, found the light mixture ofexpertise abd peisonal
chemistry in Pcquot Ventures and rhe films lead partnei Patrick
Enrighi. Pequot helped in evetything from making introductions
to banks, potential phlrmaceutical panners, and board ofdirector
cr  rJ iJ , r "s .  ro pror id inc rd\ ic .  "nd Buidance on many o i 'hc day. lo
o a ) , n . l . e n B e " .  s e l c l , J i d r n r , r J r e n e n .  H e d d d s L h a l  t n I B h l h a "
becotre a 'truc friend and collergue, whicb makes our intetacnon
ihat much more etfective."

"Listen to youi heart," is the way Beste puts it.
carol Nacy is looking foNard to thc timc when r vc firm gets

ihvolved in running Sequella. "l may notljkethe discipline when I
get it, but itwillbe a good lealning cxperience lor me to listen very
scriously to thc VC,' sle says. "Thcy hlve the pu6e strings, and
ihey hlve ! lol ofbusiness experiencc.' o
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Early stage
(rst stage and stadup)

Sr m, l lo i  $5 m l l ior

(2nd and other stages)


