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General	Overview	
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																						Pre-Seed											Seed														Round	A									Round	B					Round	C										IPO	

Revenue	 $0	 $10,000	per	
month	

$50,000	per	
month	

$50,000	per	
month	

$100,000	per	
month	

$150,000+	per	
month	

Team	Size	 1-2	 1-2	 3-5	 3-5	 5-8	 10+	

Milestones	
Achieved	

Minimum	Viable	
Product	is	
validated	

Business	model	
valida4on,	

prototyping	and	
mone4za4on	

Intellectual	
Property	

registered	and	
clear	plan	for	
scaleability	

Poten4al	
takeover	
target	

iden4fied	by	
investors	

Profitability	
achieved	and	
company	

con4nues	to	
build	scale	

Clear	case	of	
market	

leadership	

Raise	 $50,000	-	$250,000	 $250,000	-	
$1,000,000	

$1,000,000	-	
$2,000,000	

$2,000,000	-	
$5,000,000	

$5,000,000	-	
$10,000,000	

$10,000,000+	

Source	 Family,	Friends	and	
Founders	

Angel	Investors	
or	Incubators	or	
Crowd	Funding	

Venture	
Capitalists	or	
Crowd	Funding	

Venture	
Capitalists	

Venture	
Capitalists	

Brokers	&	
Investment	
Bankers	

	



Pre-IPO	(Seed	to	Round	C)	
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•  An	investor	persona	
–  Time	poor	
–  Always	ge[ng	asked	for	funding	

•  Best	way	to	approach	
–  Approach	Peak	Asset	Management!	
–  So]	introduc4on	is	key	

§  Approach	mutual	connec4ons	
through	Linkedin	

§  Network	with	por`olio	companies	
–  Entrepreneur	conferences	
–  Do	you	homework	

§  Pitch	and	your	background	
§  Investor	background	



Pre-IPO	Funding	
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Co	working/Incubator	 Angel	Investors	/	
Crowd	Funding	

Venture	Capitalists	



The	Entrepreneur	
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The	Why	

“People	don’t	care	how	
much	you	know	un:l	
they	know	how	much	

you	care”	

ConvicAon	>	Consensus	

Investors	(especially	VCs)	
want	to	“go	all	in”.	Don’t	
diversify	into	too	many	
markets	or	take	too	much	
input	from	others.	Be	a	
formidable	winner.	

Domain	Expert	

- Market		niche,	size	and	
structure	
- Compe44ve	landscape	
- Unit	economics	
- History	of	companies	in	
your	market	
- Important	metrics	
- Lean	startup	principles	

Public	Speaking	and	
MarkeAng	

Always	overlooked,	
especially	by	technical	
founders	

Flexibility	

Be	open-minded	and	willing	
to	pivot	

List	of	experiences	

Failures	and	other	
important	experiences	
that	show	why	you	will	
be	a	successful	
entrepreneur	



Documents	&	Informa4on	
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•  Required	Always	
–  Pitch	Deck	

•  Pre-IPO	
–  Ar4cles	of	Incorpora4on	
–  Shareholder’s	Agreement	
–  Founder’s	Restric4on	Agreement	
–  Intellectual	Property	such	as	Patents,	Trade	
Marks,	Copyrights	and	Industrial	Designs	

–  Investment	Memorandum	
•  IPO	

–  Term	Sheet	
–  Prospectus	
–  Offer	Leker	



Pitch	Deck	–	Must	have	slides	
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Case	Study	
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•  Lis4ng	was	a	RTO	at	$0.15	and	
management	entry	was	$0.25	

•  Strong	customer	and	partner	
base	

•  Growth	strategy	centred	around	
rolling	out	services	to	hospitality,	
lifestyle	village	and	aged	care	

•  EV/Revenue	mul4ple	of	0.5x	(at	
IPO)	which	compares	favourably	
to	peers	

•  We	like	the	simplicity	of	the	
business	model,	established	
customers	and	high	contract	
reten:on	rate	



ASX	Rules	Changes	

10	

•  Harder	to	list	on	the	ASX	
(especially	through	RTO)	

•  Addi4onal	tests:	
–  Increase	in	profit	and	asset	
test	

–  20%	minimum	free	float	
–  Larger	registry	of	investors	

•  Repor4ng	
–  Produce	audited	accounts	for	
the	last	3	full	financial	years	

•  Discre4on	to	be	applied	
–  E.g.	ASX	is	not	sa4sfied	with	
the	capital	structure	



Sources	
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hkp://www.docracy.com	
hkps://thestartupgarage.com	
hkp://startupguide.com	
hkps://capitalpitch.com	
hkp://www.techstars.com/docs	
ASX,	(2016).	Upda:ng	ASX’s	admission	requirements	for	listed	en::es.	
Swi]	Networks.	Company	reports.	
Cardullo,	M.W.,	1999.	Technological	entrepreneurism:	enterprise	forma:on,	
financing	and	growth.	Research	Studies	Press.	
hkps://blog.thefetch.com/startup-incubators-and-accelerators-in-australia	
Kawasaki,	G.,	2004.	The	art	of	the	start:	The	:me-tested,	baLle-hardened	
guide	for	anyone	star:ng	anything.	Penguin.	
	
	
	


