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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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2024 in Bitcoin Startup Deals.

+31.8% 2024 Transaction 
count -22.1% Total capital raised 

by startups

+50.0% 2024 Pre-Seed 
Transactions+27.5% Total companies


funded
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2021 - 2024 data.
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$234M Total capital 
raised.

$343M Total capital 
raised.

$301M Total capital 
raised.

$301M Total capital 
raised.
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2021 - 2024 median round size by stage.

Series A
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Figures include extension rounds. Series B data not meaningful. TVP Research Brief 6
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2021 - 2024 median valuation by stage.

Figures include extension rounds. Series B data not meaningful.
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2024 Bitcoin vs.
crypto investment.
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2024 Bitcoin-native acceleration continues.
Bitcoin-native Pre-Seed transactions have consistently grown, such that 2024 was 767% of 2021 rounds.

+31.8% Bitcoin-native 
deal count +50.0% Bitcoin-native Pre-

Seed transaction count

+60.0% Bitcoin-native Series 
A transaction count+30.0% Bitcoin-native Seed 

transaction count
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Bitcoin-native: Breakout category confirmed

Four consecutive years of 
growth suggest that Bitcoin-
native is likely to capture a 
significant percentage of 
total crypto venture dollars 
in the coming years.
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Ribbit Capital AccompliceFounders Fund Draper Associates Boost VC

Valor Equity PartnersPlug and PlayVillage Global GSR Ventures Y Combinator

Institutional VC syndication 
for 2024 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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