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How we define 
Bitcoin-native.
We used the term “Bitcoin-native” in the community frequently, but no one 
had taken the time to do the exercise to define it. Before the inaugural TVP 
Bitcoin Venture Fund, we went to Bitcoin-focused entrepreneurs, investors, 
and community members to build a working definition for our PPM and to 
invite a discussion with the broader Bitcoin community.

Bitcoin-Native Company
A company founded with the first principle that bitcoin is the global monetary 
asset of the future and internet-native digital cash. The company builds a 
product the success of which is mutually aligned with the success of Bitcoin. 
The company leverages the Bitcoin protocol stack in various ways to create 
value for its customers. Innovation at the various “layers” of the protocol stack 
enables the business to flourish technically and propels business model 
innovation.

Thank you to Joseph Kelly, Ryan Gentry, Lyle Pratt, Stephen Cole, and Max Webster for their contributions in developing this working definition. TVP Research Brief 2
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Exclusions
Though we have looked at a large number of mining operator 
deals, given their capital intensive nature and tendency toward a 
project finance-like profile and different growth characteristics 
when compared to predominantly software companies included 
in the dataset, we have excluded miners from these data. 
Additionally, we have excluded outlier rounds for companies at a 
later stage by years of operation or of a very unusual size for an 
otherwise in-bounds deal.

Included
For this research brief we have included in the dataset bitcoin-
native, early-stage startup companies.

Rationale
Our intent here is to mitigate skewness of data and highlight the 
signal and trend of this new market.

We acknowledge that the dataset has limitations as it is, in fact, emerging. TVP Research Brief 3
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2023 in Bitcoin Startup Deals

+69.2% 2023 Transaction 
count -12.5% Total capital raised 

by startups

+360% 2023 Pre-Seed 
Transactions+56.9% Total companies

funded
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2021 - 2023 data.
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2021 - 2023 median round size by stage.
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Figures include extension rounds. Series B data not meaningful. TVP Research Brief 6
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2021 - 2023 median valuation by stage.

Figures include extension rounds. Series B data not meaningful.
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2023 Bitcoin vs. 
crypto investment.
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2023 Bitcoin deal activity up.
Bitcoin deal activity up significantly and shows resilience compared to broader crypto venture investment

Aggregate crypto deal numbers from Pitchbook Q4 reports

+69.2% Bitcoin-native venture 
deal count up 
significantly -35.3% Crypto venture deal 

count down

-64.5% Crypto venture 
dollars invested

While crypto venture dollars invested down significantly

-12.5% Bitcoin venture 
dollars invested

Bitcoin venture dollars invested down slightly
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Bitcoin-native acceleration detected:

A surge in venture-backed 
company building at the 
Pre-Seed signals upcoming 
activity at Seed, Series A, 
and beyond.
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Valor Equity Partners Y CombinatorGeneral Catalyst Goodwater Capital M13

AccompliceGradient VenturesLondon Venture 
Partners

Draper Associates Bain Capital Ventures

Institutional VC syndication for 
2023 Bitcoin deals
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The folks behind TVP.

Christopher Calicott
CO-FOUNDING PARTNER
christopher@tvp.fund

Christopher is a technologist, 
business leader, and investor with 
career experience spanning from 
the early internet to internet 
money.

Dustin Trammell
CO-FOUNDING PARTNER
dustin@tvp.fund

Dustin is an information security 
researcher turned bitcoin day one 
adopter, evangelist, and investor.

Zach Young
ANALYST
zach@tvp.fund

Zach is a young professional 
fascinated with the innovation 
and disruptive potential of 
bitcoin-native startups.

Matthew Snow
INVESTMENT
OPERATIONS LEAD
matt@tvp.fund

Matt is a longtime follower of 
Austrian Economics with a career 
spanning the LP and GP side of 
venture capital.

Stephen Cole
VENTURE PARTNER
stephen@tvp.fund

Stephen led tech teams in Silicon 
Valley before becoming a prolific 
angel investor.
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Disclaimer.
THIS DOCUMENT (THE “DOCUMENT”) IS FOR GENERAL INFORMATIONAL PURPOSES ONLY. UNDER NO CIRCUMSTANCES SHOULD ANY INFORMATION PRESENTED HEREIN (THE “CONTENTS”) BE USED OR CONSTRUED AS AN OFFER TO SELL, OR A 
SOLICITATION OF AN OFFER TO BUY, ANY SECURITIES, FINANCIAL INSTRUMENTS, OR INVESTMENTS. THE CONTENTS ARE NOT INVESTMENT, ACCOUNTING, TAX, OR LEGAL ADVICE AND SHOULD NOT BE RELIED UPON IN MAKING ANY INVESTMENT OR 
OTHER DECISION. BY ACCESSING THE DOCUMENT, YOU AGREE THAT NEITHER TRAMMELL VENTURE PARTNERS, LLC NOR ANY OF ITS AFFILIATES (COLLECTIVELY, “TVP”) IS LIABLE FOR ANY ACTION YOU TAKE OR DECISION YOU MAKE IN RELIANCE ON 
THE CONTENTS. TVP WILL NOT TREAT RECIPIENTS OF THE DOCUMENT AS ITS CLIENTS, CUSTOMERS, OR INVESTORS BY VIRTUE OF THEIR ACCESSING THE SITE.

THE DOCUMENT IS PRESENTED ON AN “AS IS” BASIS WITH NO WARRANTIES, EXPRESS OR IMPLIED, OF ANY KIND. ALTHOUGH INFORMATION IN THIS DOCUMENT HAS BEEN DEVELOPED INTERNALLY AND/OR OBTAINED FROM SOURCES BELIEVED TO 
BE RELIABLE, NEITHER TVP NOR ANY OTHER PERSON GUARANTEES THE ACCURACY, ADEQUACY, OR COMPLETENESS OF SUCH INFORMATION. ANY CHARTS OR GRAPHS APPEARING IN THE DOCUMENT ARE FOR INFORMATIONAL PURPOSES ONLY 
AND SHOULD NOT BE RELIED UPON WHEN MAKING ANY INVESTMENT DECISION. DATED CONTENT SPEAKS ONLY AS OF THE DATE INDICATED.

THE DOCUMENT MAY CONTAIN FORWARD-LOOKING STATEMENTS, WHICH CAN BE IDENTIFIED BY THE USE OF WORDS SUCH AS “OUTLOOK,” “BELIEVE,” “EXPECT,” “POTENTIAL,” “CONTINUE,” “MAY,” “SHOULD,” “SEEK,” “APPROXIMATELY,” “PREDICT,” 
“INTEND,” “WILL,” “PLAN,” “ESTIMATE,” “ANTICIPATE” OR THE NEGATIVE VERSION OF THESE WORDS OR OTHER COMPARABLE WORDS. FORWARD-LOOKING STATEMENTS ARE SUBJECT TO VARIOUS RISKS AND UNCERTAINTIES. ACCORDINGLY, THERE 
ARE, OR WILL BE, IMPORTANT FACTORS THAT COULD CAUSE ACTUAL OUTCOMES OR RESULTS TO DIFFER MATERIALLY FROM THOSE INDICATED IN THESE STATEMENTS. TVP UNDERTAKES NO OBLIGATION TO PUBLICLY UPDATE OR REVIEW ANY 
FORWARD-LOOKING STATEMENT, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE DEVELOPMENTS, OR OTHERWISE. ANY PROJECTIONS, ESTIMATES, FORECASTS, TARGETS, PROSPECTS AND/OR OPINIONS EXPRESSED IN THE DOCUMENT 
ARE SUBJECT TO CHANGE WITHOUT NOTICE AND MAY DIFFER OR BE CONTRARY TO OPINIONS EXPRESSED BY OTHERS.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. NO REPRESENTATION IS MADE THAT ANY INVESTMENT OR TRANSACTION WILL ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE ACHIEVED IN THE PAST, OR THAT SIGNIFICANT LOSSES 
WILL BE AVOIDED. THE INVESTMENT RETURN AND PRINCIPAL VALUE OF AN INVESTMENT MAY FLUCTUATE.

ANY TRANSACTIONS DESCRIBED IN THE DOCUMENT AS HAVING BEEN ENGAGED IN BY TVP ARE INCLUDED AS REPRESENTATIVE TRANSACTIONS FOR ILLUSTRATIVE PURPOSES ONLY, AND MAY NOT BE REPRESENTATIVE OF ALL TRANSACTIONS 
ENGAGED IN BY TVP.
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