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education and resources to enhance the ability of those who choose to build their companies in 
Oregon.  This report can serve as a baseline of quantitative data that may help everyone to better 
understand where the State’s capital ecosystem was in 2014-15, compare that time to previous 
periods, and help measure progress and improvements. 
 
Entrepreneurs and growth company leaders may also benefit from this report as they form their 
capital acquisition strategies. This report will provide a beginning understanding of the breadth of 
capital sources in the state of Oregon. 
 
 

II. FRAMEWORK 
 

This report is based on a variety of datasets, both public and private.  Where published quantitative 
data was not readily available, the research team performed qualitative interviews and attempted to 
assemble presentation information that would provide a picture of the scale of capital available – 
though these results may not represent all of the capital available in a particular segment.   Because 
data was sourced from multiple providers, both public domain and private industry databases, 
discrepancies may be found throughout the report.  For example, venture capital investment activity 
was sourced from three different providers and while their totals are found to be generally in 
agreement, they are not precisely matching.  Each data source, cited where used throughout the 
report, provides a useful perspective and has been included for that reason.  Where there were 
multiple data sets that reported on a domain, or only partial data sets, they are reported together and 
attention is called to the point. 

 
GROUPINGS OF EMERGING/GROWTH CAPITAL SOURCES COVERED 

This report will address the following segments: 
 

• Accelerators and Incubators 
• Commercialization Grant Programs (SBIR, STTR, ONAMI, OregonBEST) 
• Crowdfunding 
• Seed, Angel, and Angel Conference Funding  
• Economic Development Districts & Micro-Loans 
• Community Development Financial Institutions (CDFI) 
• USDA Rural Loan Programs 
• New Market Tax Credits 
• Venture Capital 
• Small Business Administration (SBA) Loans 
• Traditional Bank Small Business Debt 
• Private Equity, M&A, Buyout, Secondary, and IPO Activity 
• Grant-making Foundation Funding 

 
These sources are not an exhaustive list of sources and flows of emerging growth and growth capital 
in the State, but will present a fair representation of the breadth of sources and provide 
entrepreneurs, business owners, community leaders, and policymakers with a greater awareness of 
the scope and scale of capital in the state.  These categories also do not perfectly communicate the 
form of capital being used.  For example, CFDIs are an entity type that may provide multiple forms of 
financing.  We encourage the reader to visit the sections of this report to better understand each type 
of provider and the forms of capital they represent.  What cannot be captured in this report is an 
accounting of self-funded or “friends-and-family” funded enterprises, and it is believed that they 
account for a significant share, by transaction count and dollars, of financing for small business 
formation in the State. 



!
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REPORTING REGIONS USED IN THIS REPORT 

As with the 2014 version of this report, results are presented with a view organized in alignment with 
the former Oregon Regional Solutions framework. This report uses 5 regional zones as described 
hereafter.  The State of Oregon subsequently organized the ORS regions into 12 regional economic 
development districts1. For the purposes of this report, and to help draw comparisons between 2014-
15 and 2012-13, data will be presented based the 5 larger region framework.  To segment the results 
into 12 districts throughout the report would fragment the comparability within the report and 
therefor reduce the instructive power of the conclusions.  The data tables in this report often list 
results by city as a subset of the regional area, so it is possible for anyone seeking more localized 
comparisons to draw those results from the report. Oregon Solutions based on county clusters are 
grouped as follows: 

Figure A: Oregon Regional Map     

 

Greater Eastern & Northeast – this region includes 
Baker, Gilliam, Grant, Harney, Malheur, Morrow, 
Umatilla, Union, Wallowa and Wheeler counties. 
Metro – this region includes Clackamas, Multnomah 
and Washington counties.  
North, Central & South Central – This region includes 
Crook, Deschutes, Hood River, Jefferson, Klamath, Lake, 
Sherman and Wasco counties. 
North Coast, Mid & South Valley – this region includes 
Clatsop, Columbia, Tillamook, Benton, Lane, Lincoln, 
Linn, Marion, Polk and Yamhill counties. 
South Coast & Southern – this region includes Coos, 
Curry, Douglas, Jackson and Josephine counties. 
 

III. STAGES OF EMERGING/GROWTH COMPANY CAPITAL SOURCES 

 

BUSINESS FUNDING LADDER REVISITED 

 Figure B – Business Funding Ladder     

  

                                            
1 http://www.rdiinc.org/oregon_economic_development_districts_0 



!

10 | ! " # $  
!
%

&'%()$%*+,-%.$/0.(1%"%20'2$/(%3"4%5'(.0672$6%2"88$6%()$%9:745'$44%;7'65'#%<"66$.=>%%?)54%20'2$/(%
3"4%5'($'6$6%(0%20@@7'52"($%()"(%()$.$%".$%@78(5/8$%A7'65'#%407.2$4%"B"58"C8$%(0%$@$.#5'#%"'6%
#.03()%20@/"'5$4%5'%()$%D("($%"'6%()"(%()$E%".$%(E/52"88E%#.03()%4("#$%A0274$6>%?)$%20'2$/(%"840%
20'2876$6%()"(%()$%@"F0.5(E%0A%$'(.$/.$'$7.4%)"B$%"%85@5($6%7'6$.4("'6%0A%()$%B".5$(E%0A%2"/5("8%(E/$4%
0.%()$%'0.@4%"44025"($6%35()%4$27.5'#%()$4$%.$407.2$4>%!8$"4$%4$$%()$%/.50.%.$/0.(*%A0.%"%@0.$%6$("58$6%
6$42.5/(50'%0A%()$%8"66$.%20'2$/(%"'6%6$A5'5(50'4%0A%()$%B".5074%2"/5("8%(E/$4%@"E%C$%A07'6%5'%()$%
"//$'65G%0A%()54%.$/0.(>%?)$%#."/)52%74$6%A0.%()54%.$/0.(%)"4%C$$'%7/6"($6%5'%"'%"(($@/(%(0%28".5AE%()$%
(E/$4%0A%2"/5("8%74$6%35()5'%$"2)%2"($#0.E%@0.$%28$".8E>%%?)$%(E/$4%.$/.$4$'($6%".$%/.$60@5'"'(%C7(%
'0(%$G28745B$%.$8"(5B$%(0%()$5.%(5@5'#%0.%5'%.$8"(50'%(0%'$5#)C0.5'#%2"/5("8%(E/$4>%%HA($'%"%20@C5'"(50'%
0A%2"/5("8%407.2$4%3588%20I$G54(%35()5'%"%#.03()%20@/"'EJ4%A5'"'25'#%4(."($#E>%?)$%/.5'25/8$4%
6$42.5C$6%.$@"5'%.$8$B"'(%(0%()54%5($."(50'%0A%()$%H.$#0'%K"/5("8%D2"'%.$/0.(%"'6%40%3588%()$%6"("%
/.$4$'("(50'%@$()06080#E%20'454($'(%35()%()54%20'2$/(%L%0.#"'5M5'#%6"("%5'%"%20'(5'77@%A.0@%B$.E%
$".8E%4("#$%2"/5("8%407.2$4%(0%()04$%.$8$B"'(%(0%@0.$%@"(7.$%#.03()%20@/"'5$4>%
%
MAP OF OREGON’S GROWTH CAPITAL ECOSYSTEM%

N'0()$.%"//.0"2)%(0%B547"85M5'#%()$%H.$#0'%2"/5("8%$204E4($@%"'6%5(4%@78(5/8$%A0.@4%0A%#.03()%
2"/5("8%20@$4%A.0@%"%.$2$'(%4(76E%/.$/".$6%CE%D@5()%O%K0''0.4P1%C"4$6%5'%!0.(8"'6>%%&'%"%/.0F$2(%
20@@54450'$6%CE%?)$%Q$E$.%Q$@0.5"8%?.74(%5'%*+,R1%()$%A088035'#%#."/)52%3"4%6$B$80/$6%(0%
.$/.$4$'(%C0()%()$%B".5$(E%0A%2"/5("8%(E/$4%"'6%"840%()$%.$8"(5B$%20@/"'E%6$B$80/@$'(%4("#$%A5(%0A%
()04$%2"/5("8%(E/$4>%%?)$%"6B"'("#$%0A%()54%#."/)52%54%)03%3$88%5(%.$/.$4$'(4%()$%407.2$4%0A%2"/5("8%()"(%
".$%5'%"665(50'%(0%()$%.$8"(5B$8E%3$88%S'03'%9T$'(7.$%K"/5("8=%/"()3"E>%%?).07#)%30.S4)0/4%.7'%CE%
Q$E$.%Q$@0.5"8%?.74(%"'6%D@5()%O%K0''0.4%5'%20'F7'2(50'%35()%()54%30.S1%5(%)"4%C$$'%4)03'%()"(%
#$'$."8%7'6$.4("'65'#%0A%()$%#0B$.'@$'(%"'6%'0'I/.0 A5(%U3)52)%"840%5'2876$4%40@$%0A%()$%6$C(%
5'4(.7@$'(4V%54%8$44%3$88%7'6$.4(006%CE%"4/5.5'#%$'(.$/.$'$7.4%5'%()$%4("($>%%W$8/5'#%#.03()%20@/"'E%
$'(.$/.$'$7.4%(0%@0.$%$"458E%"22$44%"'6%$B"87"($%()$4$%2"/5("8%407.2$4%54%0'$%0A%()$%A5'65'#4%()"(%
30.S4)0/%6$B$80/$6>%%;0.%()$%A788%.$/0.(1%3$%65.$2(%()$%.$"6$.%(0%()$%Q$E$.%Q$@0.5"8%?.74(J4%3$C45($%
"'6%()$%.$/0.(%$'(5(8$6X%9*+,R%Y$/0.(%0'%H.$#0'J4%K"/5("8%Z204E4($@=- %
%
?)$%6$42.5/(50'%0A%()$%#."/)52%("S$'%A.0@%()$%0.5#5'"8%.$/0.(X%
%

!"#$%&'()&*$#%+,-,)#.$(,$+/0&1(2#3$(1)+$4+5/$65&3/&1),7$!"#$,%&*#$/&3(&)#,$+5)$4/+.$
)"#$#1)/#'/#1#5/8,$(3#&$9:"(%"$%+,),$1+)"(10;$)+$.&)5/()-7$<*+10$)"#$:&-=$)"#$>5,(1#,,$
,##?,$4513,$:"#/#$'+,,(>*#7$@+.#)(.#,$)"#$%&'()&*$, +5/%#,$&/#$%+11#%)#3=$&13$
,+.#)(.#,$)"#$#1)/#'/#1#5/$#1%+51)#/,$0&',7$!"#$,%& *#$+4$)"#$.&'$94/+.$A$)+$AAA;$(,$
/#*&)(B#$)+$)"#$65&3/&1)$&13$)"#$)-'#$+4$%+.'&1-$C$4+/$#D&.'*#=$&$,#/B(%#,E+/(#1)#3$
%+.'&1-$.(0")$/#65(/#$*#,,$%&'()&*$)"&1$+1#$.&154&%)5/(10$%+1,5.#/$'/+35%),7$F1#$
1+)#G$)"#$%/+,,E"&)%"(10$(1$)"#$@#*4EH513(10$65&3/&1)$/#'/#,#1),$)"#$(1()(&*$0&'$.&1-$
'+)#1)(&*$#1)/#'/#1#5/,$4&%#$(4$)"#-$3+$1+)$"&B#$4(1&1%(&*$/#,+5/%#,$)+$0#)$5'$&13$
/511(107$

% %

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
*%)((/X[[333>0.$#0'2A>0.#[?$@/8"($4[@$65"[A58$4[F0C4\"'6\$20'0@E[0.I2"/5("8I42"'I*+,->/6A%
P%)((/X[[333>4@5()"'620''0.4>20@[ %
- %)((/4X[[@@(>0.#[%



 

11 | P a g e  
 
 

!"#$%&'()'*+,'-.'/0&'1%&#-2'(+,"/+3'45-676/&89'
Source Meyer Memorial Trust, Smith & Connors, 2016 

 

'

' '



!

!"#$#! " # $ #
!
%

%&' ( %)*%)+, #
#

- ../0/1-231, 4#%).56-231, 4#-)*# 65,%)/,,# 2 /.7)%.-0# , /1&%./# 813&%*/1, %

&'$%()*+$,%-.%"//$0$,"1-,2%"(3%4(/)+"1-,2%42%4(/,$"24(#%5$",%+5%5$",6%29:#;<=>#?@#AB#C:=?DCE:#:F><><:=#
<F#3C:G?F#HC?I<J:J#<F#>9:#"K!L#3C:G?F#.MH<>M;#,EMF#C:H?C>#9M=#F?N#GC?NF#>?#OK'%29<=#GC?N>9#
C:HC:=:F>=#M#=<GF<@<EMF>#E9MFG:#<F#>9:#;MFJ=EMH:#@?C#:MC;P#=>MG:#E?QHMFP#@?CQM><?F#MFJ#GC?N>9'%%
&'$,$%",$%(-7%4(/)+"1-,2%"(3%"//$0$,"1-,2%1'"1%/"1$,%1-%"%743$%8",4$15%-.%/-*9"(5%159$2%"(3%
4(3)21,4$26%:1400;%1'$,$%",$%",$"2%4(%($$3%-.%4*9,-8$*$(16%&-%.4(3%1'$%#"92%4(%+)24($22%,$2-),/$2%
9,-843$3;%7$%/-(3)/1$3%4(1$,84$72%741'%2-*$%-.%1'$%-9$,"1-,2%-.%1'$2$%$(1414$2%4(%<,$#-(;%"2%7$00%"2%
2-*$%-.%1'$%$(1,$9,$($),2%1'"1%)2$%1'$*6%="2$3%-(%1'-2$%4(1$,84$72;%"%2),8$5%7"2%3$8$0-9$3%1'"1%7"2%
3421,4+)1$3%1-%1'$%>?%"//$0$,"1-,@4(/)+"1-,%$(1414$2%4(%<,$#-(6%A99,-B4*"1$05%CD%,$29-(3$3%1-%1'$%
2),8$56%=$.-,$%3"1"%"("05242;%"%3$2/,4914-(%-.%1'$%34..$,$(/$2%+$17$$(%A//$0$,"1-,2;%E(/)+"1-,2%"(3%
F-G7-,H4(#%29"/$2%42%7",,"(1$3I%
%

¥ A//$0$,"1-,2%#$($,"005%1"H$%"%2*"00%$J)415%21"H$%4(%21",1)92;%'"8$%"%*-,$%,4#-,-)2%"//$91"(/$%
9,-/$22;%0"21%1',$$G1-G%KL%*-(1'2;%"(3%1"H$%"%0-(#G1$,*%84$76%%

¥ E(/)+"1-,2;%*$"(7'40$;%7400%1594/"005%(-1%*"H$%4(8$21*$(12;%+)1%-..$,%2'-,1G1$,*%,$2-),/$2%
"(3%"%2)99-,148$%/-**)(415%.-,%04H$G*4(3$3%$(1,$9,$($),26%%

¥ F-G7-,H4(#%29"/$2%",$%24*40",%1-%4(/)+"1-,2;%+)1%2-*$14*$2%-(05%-..$,%"%90"/$%1-%7-,H%741'-)1%
1'$%,$2-),/$2%1'"1%*"5%/-*$%741'%"(%4(/)+"1-,6%&'$5%1594/"005%/'",#$%"%*-(1'05%*$*+$,2'49%
.$$D6%

%
&'$%2)**",5%-.%"//$0$,"1-,2%"(3%4(/)+"1-,2%4(%<,$#-(%42%9,4*",405%J)"041"148$%"2%J)"(141"148$%
*$"2),$2%-.%1'$%4(GH4(3%/"941"0%/-(1,4+)1$3%7-)03%-.1$(%+$%"%2)+M$/148$%"22$22*$(1%"(3%34..4/)01%1-%
/-*9",$6%%:1400;%1'$,$%42%8"0)$%1-%$(1,$9,$($),2;%$",05G21"#$%4(8$21-,2;%$3)/"1-,2;%"(3%9-04/5%*"H$,2%1-%
)(3$,21"(3%1'$%8",4$15%-.%1'$%-..$,4(#2%"(3%1'$%,"943%#,-71'%-.%1'$2$%2$,84/$2%4(%<,$#-(6%
#
.9MC>#!R#-EE:;:CM>?CS%FEDTM>?C=#1:G<?FM;## .9MC>#"R#-EE:;:CM>?CS%FEDTM>?C=#%FJD=>CP## #
*<=>C<TD><?F# (?ED=#

%

#
#

# #

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
D%:-),/$GN"994(#%:$"110$O2%4(/)+"1-,2;%"//$0$,"1-,2%"(3%/-G7-,H4(#%29"/$2;%&"50-,%:-9$,;%C@LD@L?KD;%
7776#$$H74,$6/-*@")1'-,@1"50-,G2-9$, %



!

13 | " # $ % 
!
!

!"#$%&'(&)*+,-$.*&/$*0#1*2.*&#%&3-$0*4*5&62.-7#%,$89..*1*$#%,$+&2:'; !
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&

&
&

!"#$%&<(&=-*+%>,2&%,&62.-7#%,$+89..*1*$#%,$+&?&@A"#%&5,&4,-&%">2B&*2%$*C$*2*-$+&>2&D$*E,2&F>25&
."#11*2E>2EGH&&3.,$*&F$,I&J&K1*#+%&."#11*2E>2EL&%,&<&K0*$4&."#11*2E>2EL!

&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
& &



 

!"#$#P a g e #
 
 

%&'()#!*#+,,)()-&./-01#23,4'&./-01#5/-607&,)1#84093 )00#%),:39,&(#;)-<9,)#=-/<9>)-0#93#?-)@/3#
A3.9.B# %# ;7),9&(.B # C)0,-97.9/3 # D9.B#

 
ADX Portland 
http://adxportland.com/ 

A 
W 
M 
B 

Consumer 
products/ 
Apparel/ Sports/ 
Outdoor,Art and 
Design, Shared 
tools/Space 

In the years following our launch, ADX has 
incubated over 100 businesses, helped 200 
crowd-funded projects reach their goals, and 
provided a home-away-from-home for thousands 
of designers, builders, entrepreneurs, hobbyists, 
designers and artists. What began as a D.I.Y, 
bootstrapped makerspace has quickly become a 
local hub for both artists and artisans, pioneering 
a new model for both education and the modern 
sharing economy. 

Portland 

 
Atlantis Downtown 
www.atlantisdowntown.com 

W 
Software/ 
Technology 

Atlantis Downtown is a co-working space for 
technology innovators and offers Web 
Development, Search Engine Ranking, Lead 
Generation. 

Eugene 

 
Bend Outdoor Worx 
http://bendoutdoorworx.com 

I
A 

Consumer 
products/ 
Apparel/ Sports/ 
Outdoor 

BOW’s goal is to scale outdoor startups in Central 
Oregon. Since 2014, BOW has worked with eight 
start-up outdoor companies providing them with 
mentorship from their industry founders and an 
extended mentor group. Through a process of 
discovery meetings, analyzation and curriculum 
building, BOW determined the company needs 
and provided guidance. The accelerator supports 
these companies by aligning them with 
additional resources needed to succeed, 
including legal, financial, marketing, logistics, 
sales, and product development. 

Bend 
Oregon 

 
Besthq 
http://besthq.net/ 

I General 

BESThq works to sustainably grow small 
businesses through strategic planning, risk 
management and profitability while being 
recognized as a model for Oregon Benefit 
Companies. 

Beaverton 

 
Bridgelab (@PNCA) 
http://bridgelabpnca.tumblr.co
m 

I General 

BridgeLab is PNCA’s new entrepreneurial 
resource and development program for creative 
people. We offer right-brain thinkers like you 
education and support in business essentials 
from budgeting and contracts to marketing and 
taxes. With programs for students, alumni, and 
the greater community of artists, designers, and 
makers, we help you thrive as a creative 
professional at every stage in your career. 

Portland 

 
Business Oregon 
http://www.oregon4biz.com 

B General 

Business Oregon helps Oregon businesses locate, 
grow, export & expand. They provide technical 
assistance, industry support, and business loans 
with lottery dollars. Business Oregon is the 
state's economic development agency.  The 
Business Oregon Commission oversees the 
agency's activities to ensure a coherent, 
integrated approach to economic development 
and a continuous policy direction that can 
transcend changes in executive and legislative 
leadership. Business Oregon works to create, 
retain, expand and attract businesses that provide 
sustainable, living-wage jobs for Oregonians 
through public-private partnerships, leveraged 
funding and support of economic opportunities 
for Oregon companies and entrepreneurs. The 
Oregon Growth Board is a specific entity tasked 
with building capital resources within the state 
through investing. 

Salem 
Portland 
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Business Utility Zone Gateway 
http://www.buzgate.org 

B General 

The Business Utility Zone Gateway 
(BUZGate.org) is an online resource community 
aimed at freelancers, the self-employed, small 
and medium-sized business owners. At their site, 
they list free government and nonprofit small 
business assistance programs, provide 
information resources, and offer learning series 
targeted to supporting venture start-up, growth 
and profitability. 

Statewide 

 
Cambia Health Solutions 
Strategic Investing 
https://www.cambiahealth.com 

B Healthcare 

We’re taking significant steps, and looking for 
partners, to help fix the broken healthcare 
system. We're redefining corporate investing with 
a long-term strategic investment model that has 
more flexibility than traditional venture funds. 
We're partnering with innovative companies that 
are also thinking differently. We invest in 
companies that leverage innovation technology to 
transform the health care system, make it more 
person focused and economically sustainable. 
Together we're identifying bold, new and original 
ways to meet the needs of tomorrow's health care 
consumers in an economically sustainable way. 

Pacific 
Northwest 

 
 

 
CCD Business Development 
Corporation 
http://ccdbusiness.org/ 

B General 

CCD is very active in the area of private business 
lending and was designated in 1981 by the Small 
Business Administration as a Certified 
Development Company. CCD assists with 
financial consulting for business start-ups, 
acquisitions and expansions for land, buildings 
and equipment. 
  
The Enterprise Zone program was designed to 
create jobs and local incentive by providing tax 
incentives to qualifying businesses and 
industries. 

 
Roseburg 
North 
Bend 

 
Center of Excellence Global 
Business Development 
http://coeglobal.com 

A 
W  

General 

The Center's full suite of services address every 
aspect of the product engine development 
process, from concept design to development 
engineering and production. The material toolkit 
provides resource access to facilitate 
commercialization, and is complemented by 
extensive business network services. The COE 
works with clients from the initial concept stage 
through product delivery, developing customized 
programs based on client needs and 
requirements.  
The COE is open to all verticals--from footwear to 
software to cannabis, etc. 

Portland 

 
CENTRL Office 
http://centrloffice.com/ 

W 
Software/ 
Technology/ Art 
and Design 

CENTRL Office provides a range of flexible co-
working space options, including day passes, 
dedicated desks, private workrooms and open 
desks. All options require membership and 
include unlimited use of common spaces, free 
access to our social/educational events, and 
discounted pricing for meeting/event spaces. 
Renting co-working space is the ideal cost-
effective solution for some of Portland's hottest 
start-ups and small businesses 
CENTRL Office is a collaborative, co-working 
space in Portland, Oregon's creative district – 
The Pearl. We provide flexible full-service co-
working space for entrepreneurs, free agents, 
start-ups, and work groups in the historic GE 
Supply Co. building, featuring bow trusses, steel 
windows and concrete floors. 

Portland 
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Economic Development for 

Central Oregon (EDCO) 

https://edcoinfo.com 

B 

Software/ 

Technology/ 

Hardware/ 

Consumer 

products/ 

Apparel/ Sports/ 

Outdoor/ Energy/ 

R&D 

EDCO is a nonprofit corporation whose mission 

is to create a diversified local economy and a 

strong base of middle class jobs in Central 

Oregon. EDCO focuses on three main areas of 

business development: relocation, starting a 

business, and growing local traded-sector 

companies. EDCO guides employers outside the 

region through the relocation process. They 

mentor and advise scalable young companies 

from concept to exit on issues such as access to 

capital, critical expertise, and strategy. And, 

they partner with local traded-sector companies 

to help them grow and expand. 

Bend, 

Madras, 

Redmond, 

Prineville, 

La Pine, 

Sisters 

 
ESpace Labs, LLC 

http://www.espacelabs.com/ 

I Technology 

E::SPACE Labs is a membership based 

technology incubator dedicated to advancing 

the high-tech electronic hardware device 

industry in Central Oregon. We provide 

engineering tools and high level technical 

education to those with an interest in electronic 

hardware design coupled with training courses 

focused on the needs of startup operations. 

We operate an electrical engineering and 

electro-mechanical engineering lab that 

provides the test equipment and engineering 

software tools necessary for electronic device 

development and associated electro-mechanical 

design. We also offer technology-related classes 

providing skills needed to work in the high-tech 

industry.  

Bend 

 
Eugene Mindworks 

http://eugenemindworks.com 

I 

W 

B 

Software/ 

Technology/ Art 

and Design/ 

Nonprofit/ Social 

services 

Eugene Mindworks creates a collaborative 

environment to connect start-ups with the 

digital creatives needed in today’s business 

world. 

Eugene 

 
Fertilab 

http://fertilabthinkubator.com/ 

I 

W 
General 

FertiLab is an independent non-profit 

organization focused on economic development 

through innovation and entrepreneurship. They 

have a community-focused tech incubator 

offering access to space, technology support, 

and business mentorship with the intent to fuel 

education, personal innovation, and business 

development in Oregon.  

Eugene 

Springfield 

 
Food Innovation Center 

http://agsci.oregonstate.edu/feat

ure/food-innovation-center 

I 
Food & 

Agriculture 

The Food Innovation Center (FIC) is a unique 

urban Agricultural Experiment Station located 

in Portland, Oregon. As part of Oregon State 

University, the FIC serves the Northwest food 

industry and communities, as well as national 

and international businesses. The FIC has three 

areas of excellence: a product and process 

development team to help new and established 

entrepreneurs bring products to market; a full 

service consumer sensory testing laboratory; 

and a food safety hub for education, testing and 

engineering. 

Portland 
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Mercy Corps Northwest 

https://www.mercycorpsnw.org

/business 

B 

Hardware/ Food/ 

Restaurants & 

Cafes/ Consumer 

products/ 

Apparel/ Sports/ 

Outdoor/ Art and 

Design 

Mercy Corps Northwest believes that veryone 

should have the opportunity to improve their 

life regardless of their background. By investing 

in those without ready access to resources, 

existing economic disparities will become more 

equitable and motivated, hardworking 

individuals and families will have 

opportunities to break intergenerational cycles 

of poverty for good. 

Portland 

 
Meriwether Group 

https://meriwethergroup.com/ 

A General 

Meriwether Accelerators is the ignition point 

for any entrepreneur or business manager 

seeking to accelerate his or her business. 

Whether it's an emerging start-up, execution 

help with key growth opportunities, an infusion 

of fresh capital or a graceful succession plan, 

every disruptive consumer brand has different 

needs and that's why Meriwther's services are as 

diverse as the clients we serve. 

Portland  

 
Micro Enterprise Services Of 

Oregon (MESO) 

http://mesopdx.org/ 

B 

Food/ 

Restaurants & 

Cafes/ Consumer 

products/ 

Apparel/ Sports/ 

Outdoor/ Art and 

Design 

Micro Enterprise Services of Oregon seeks to 

improve the economic opportunities of under-

served individuals through empowerment, 

education, and entrepreneurship for the benefit 

of families in the greater community. An 

experienced and dedicated staff provides a 

minimum of three years of support, ranging 

from business planning, goal implementation, 

marketing, consulting, and financing. MESO 

offers business mentoring and assistance, a 

matching grant program, classes, market 

research services and databases, and 

CapitalLink-a loan program for unbanked 

entrepreneurs. 

Portland, 

Beaverton, 

St. Helen's, 

Woodburn, 

Milwaukie, 

Salem 

 
NEDCO 

http://nedcocdc.org/ 

I General 

For more than 35 years, NEDCO has been 

building opportunities in our community. By 

supporting financial stability and responsible 

homeownership, providing access to markets 

for local farmers and food producers, creating 

unique programs for micro-businesses and 

fueling the renewed interest in downtown 

Springfield, NEDCO is helping people build a 

future with promise. 

Springfield 

NedSpace 

http://www.nedspace.com/ 
W General 

NedSpace provides 15,000 square feet of great 

office space in the heart of downtown Portland 

for co-working, startups, entrepreneurs, 

freelancers, designers, and remote workers 

Portland 

Gresham 

 
Oregon Association of Minority 

Entrepreneurs 

http://oame.org 

I 

B 
Construction 

OAME is a non-profit, tax exempt membership 

organization with a mission to eliminate 

discrimination and racism by promoting and 

developing entrepreneurship and economic 

development for ethnic minorities in the State 

of Oregon & SW Washington. The 850-member 

association is a collection of entrepreneurs, 

public agencies, partner non-profits and large 

businesses. OAME provides free technical 

assistance and business counseling, access to 

capital (including SBA microloans), incubator 

office space, a program that matches small 

businesses with contracting opportunities, and 

bi-monthly networking meetings. 

Portland 
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Portland Incubator Experiment 

(PIE) 

http://www.piepdx.com 

A 

Software/ 

Technology/ 

Hardware 

Begun as a conversation eight years ago, the 

Portland Incubator Experiment — known more 

commonly as PIE — has become an ongoing 

collaboration between the startup community 

and Wieden+Kennedy, the largest privately held 

creative advertising agency in the world. 

Throughout its history, PIE has served as a 

curated co-working space, a community event 

space, a startup accelerator, a flashpoint for 

corporate innovation, and a home-away-from-

home for startup types — and the startup curious 

— from around the world. It's all part of an ever-

changing experiment created to test how startups, 

brands and corporations can collaborate without 

killing each other.  

Portland 

 
Portland Made 

http://www.portlandmade.com/ 

W 

M 

Digital 

Storytelling / Art 

Portland Made is a digital storytelling platform 

and advocacy center for Portland’s maker 

movement. Portland Made is a self-sustaining 

collective of makers, artisans and manufacturers 

that advocates and supports its members by 

providing education and marketing, a shared 

resource hub, and a brand that promotes their 

products locally and globally. We represent 

companies that generally have under 200 

employees and a strong commitment to growing 

locally. 

Portland 

 
Portland Seed Fund 

http://www.portlandseedfund.c

om 

V

C 

Software/ 

Technology/ 

Hardware/ 

Consumer 

products/ 

Apparel/ Sports/ 

Outdoor/ Energy/ 

R&D 

The Portland Seed Fund is a privately managed 

fund and non-resident accelerator focused on 

providing emerging companies the capital, 

mentoring, and connections to propel them to the 

next level. PSF takes applications for their 90-day 

mentor-led program. PSF primarily invests in 

technology oriented companies, specifically 

software, mobile, consumer internet, and internet 

infrastructure, but has invested in other 

industries including active apparel and clean 

tech. 

Portland 

Portland State Social Innovation 

Incubator 

http://www.pdx.edu/impactentr

epreneurs/incubator 

I Social Innovation 

The SII provides social venture startups with the 

"4 Cs:" Capacity by helping to navigate those 

tricky impact startup questions; a Community of 

peers and supporters, Connections to advisors, 

funders, volunteers and customers; and 

Credibility from participation and exposure. 

Graduates of Portland State’s online Business of 

Social Innovation certificate have priority for our 

3-5 yearly incubator openings. 

Portland 

Portland State University 

Business Accelerator 

http://www.pdx.edu/accelerator 

A 

I 

M 

Software/ 

Technology/ 

Hardware/ 

Energy/ R&D 

The PSU Business Accelerator is an 

entrepreneurial community home to more than 

30 promising technology and science startups, 

including spinouts from all major Oregon 

research universities. The Accelerator offers 

Resident and Affiliate member options to startup 

companies. Residents lease office space at the 

Accelerator; Affiliates have virtual or desk-lease 

options. Targeted sectors include bioscience, 

clean or green technology and 

software/technology. Admission is highly 

selective for Residents. Priority candidates have 

innovative technology with a definable market 

and significant competitive advantage. 

Portland 
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Entity T Specialty Description City 
The Business 
Outreach Program  

http://www.pdx.edu/business-
outreach/ 

B General 

The Business Outreach Program (BOP) at 
Portland State University provides technical 
assistance and business consulting services to 
locally owned, small businesses, with a focus 
on emerging, minority, and women-owned 
enterprises. 

Portland 

PSU Center For 
Entrepreneurship 

http://www.pdx.edu/entreprene
urship/ 

A 
W 
B 

Software/ 
Technology 

PSU Center for Entrepreneurship keeps a finger 
on the pulse of entrepreneurial opportunities at 
the university and within the Portland 
community, serving as a central hub of 
information. In addition to resources, they also 
offer a number of workshops, networking 
opportunities and other events.  

Portland 

 
RAIN Eugene 
http://raineugene.org 

A General 

RAIN Eugene includes the RAIN Eugene 
Accelerator, a twice-yearly 16-week program 
offering intense training and mentoring to early 
growth-stage companies in and around Eugene, 
Oregon and the RAIN Eugene Innovation 
Network, a growing coalition of partners and 
affiliates willing to realize the vision of 
innovation-based economic growth through the 
application of real action and resources to 
support entrepreneurs in the region. 

Eugene 

 
Regus 
http://www.regus.com 

A 
W 

General 

Regus products and services allow customers to 
concentrate on their core business, whether it's 
small, medium or large in size and either home 
based or international. They also provide space 
solutions for corporations. 

Beaverton, 
Clackamas, 
Lake 
Oswego, 
Portland, 
Tualatin 

 
River Front Research Park 
Researchpark.uoregon.edu 

I Technology 

UO operates the Riverfront Innovation Center to 
assist start-ups and spin-offs by providing 
research and lab space for emerging technology-
based companies to develop their ideas and 
technologies. 

Eugene 

 
SCORE 
https://centraloregon.score.org 
https://portlandor.score.org 
https://salem.score.org 
https://willamette.score.org 

B General 

SCORE is a resource partner with the U.S. Small 
Business Administration (SBA) and provides 
support to business owners by offering 24/7 
online mentoring advice, in-person meetings, 
low-cost workshops, "how-to" articles, business 
templates, online workshops and online 
training. Area offices offer events and advising. 

Bend 
Portland 
Salem 
Eugene 
Springfield 

 
Shop People 
http://www.shoppeople.org/ 

W 
M  

Art 

Shop People is a membership-based industrial 
arts shop and Maker space located in SE 
Portland. We provide shared tools and work 
space for craftspeople, artisans, makers, 
inventors, contractors, DIYers, and creative 
people. 

Portland 

 
SOAR Oregon 
http://www.soaroregon.com 

A Aircraft 

SOAR Oregon is a statewide business 
accelerator for the fast-growing Unmanned 
Aircraft Systems (UAS) cluster in Oregon. It is 
helping support three flight test sites at Warm 
Springs, Pendleton and Tillamook, which are 
now part of the FAA's new national system. 
SOAR Oregon’s mission is to foster growth in 
this rapidly evolving industry through 
connecting diverse industry sectors such as 
aviation, advanced manufacturing, high tech, 
software development, education and more. 

 
Bend 
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Sprout 
sproutfoodhub.org 

I 
B 

Food / 
Restaurants & 
Cafes 

Sprout! is a regional community food hub that 
operates a state-of-the-art commercial kitchen 
for people wanting to start a food production 
business or restaurant. They also operate a 
farmers market and have space for food micro 
enterprises to trial their restaurant concept. 

Springfield 

 
Starve Ups 
www.starveups.com 

A 
W 

Software/ 
Technology/ 
Hardware/ Food/ 
Restaurants & 
Cafes/ Consumer 
products/ 
Apparel/ Sports/ 
Outdoor/ Energy/ 
R&D/ 

Starve Ups was Oregon's first startup 
accelerator, and is its only scalerator, taking its 
membership companies from inception to 
acquisition.  From day one Starve Ups was built 
with its cornerstone as peer mentoring, which is 
exactly what Starve Ups stands for, excels at 
and focuses on as a group. Now, after 16 years 
in existence we are getting a new look and are 
further taking “proven peer mentoring for 
founders” to an even higher level. 

Portland 
Eugene 
Bend 

 
Sustainable Valley Group (SVG) 
http://svtg.org 

A 

Software/ 
Technology/ 
Hardware/ 
Consumer 
products/ 
Apparel/ Sports/ 
Outdoor/ Art and 
Design 

SVG's mission is to develop, inspire, and 
accelerate entrepreneurship in Southern 
Oregon. SVG works closely with business 
resources in their area to ensure that people 
starting businesses have access to the resources 
they need to be successful. SVG's accelerator is 
a 12 week program that focuses on business 
operations and strategy and includes one on one 
mentoring, financial advising, networking, and 
an alumni network of support. 

Medford 

 
TenX 
http://tenx.org 

A General 

TenX is a business accelerator that helps 
business owners and entrepreneurs learn & 
apply great business principles, through 
interactive peer mentorship and advising. 
TenX’s Sprint and Marathon programs are 
structured to support founders and business 
leaders in tackling developmental milestones 
starting from $0-$100K, and accelerating to 
$100K-$1MM+. We also offer Office Hours, 
Fundraising Prep, Individual Advising, and 
Growth Advising for post-$1MM+ companies. 
Alumni of TenX programs have generated more 
than $30MM in revenues and funding. Our 
headquarters are in Portland, Oregon at our 
coworking partner, NedSpace, and we welcome 
participation in TenX from anywhere in the 
world, via Google Hangout / Skype. 

Portland 
Nairobi, 
Kenya 

 
the Hive at Leftbank 
http://leftbankproject.com/hive 

W General 

Hive membership includes a personal 
workspace and access to a bevy of amenities 
and resources including a desk crafted of 
salvaged tropical hardwood, a lockable filing 
cabinet, a coat locker, and access to the Hive’s 
kitchenette, copy/print room and two 
conference rooms. The Hive is housed inside 
the Leftbank Project Building and provides 
access to the Leftbank’s showers and locker 
rooms, expansive indoor and covered outdoor 
bike parking, common areas and gathering 
places. Membership costs $365/mo. and gives 
you free rein any hour of the day, any day of the 
week. 

Portland 

 
TiE 
oregon.tie.org 

I General 

TiE is a non-profit, global community 
welcoming entrepreneurs from all over the 
world. We believe in the power of ideas to 
change the face of entrepreneurship and 
growing business through our five pillars; 
mentoring, networking, education, incubating 
and funding.  

Hillsboro 
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Chart 5: Oregon SBDC – Businesses Served by Industry Sector 2012-2015 
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SBIR and STTR grants provided by the funding entities (agencies) within the US Federal Government 
are perfect for entrepreneurs working on commercializing technologies.  
 
25*)#
The SBIR program was established under the Small Business Innovation Development Act of 1982 
with the purpose of strengthening the role of innovative small business concerns in Federally-funded 
research and development (R&D). Only United States small businesses are eligible to participate in 
the SBIR program. An SBIR awardee entities must be located in the U.S, be more than 50% owned by 
U.S citizens, and meet the benchmark requirements for progress toward commercialization7. 
 
2..)#
Modeled after the Small Business Innovation Research (SBIR) program, STTR was established as a 
pilot program by the Small Business Technology Transfer Act of 1992. Government agencies with 
R&D budgets of $1 billion or more are required to set aside a portion of these funds to finance the 
STTR activity. The mission of the STTR program is to support scientific excellence and technological 
innovation through the investment of Federal research funds in critical American priorities to build a 
strong national economy. 
 
The programs’ goals are to: 
¥ Stimulate technological innovation. 
¥ Foster technology transfer through cooperative R&D between small businesses and research 

institutions. 
¥ Increase private sector commercialization of innovations derived from Federal R&D. 
 
Currently, five agencies participate in the STTR program: Department of Defense, Department of 
Energy, Department of Health and Human Services, National Aeronautics and Space Administration, 
and the National Science Foundation To apply for STTR, entities must be located in the U.S, be at 
least 51% owned by U.S citizens, and meet one of three definitions: 
¥ Nonprofit college or university 
¥ Domestic nonprofit research organization 
¥ Federally funded R&D center (FFRDC) 

#
3=>>?@?AB?C#D?EF??A#25*)#GAH#2..)#

STTR differs from SBIR in three important aspects: 

1. The SBC and its partnering institution are required to establish an intellectual property agreement 
detailing the allocation of intellectual property rights and rights to carry out follow-on research, 
development or commercialization activities. 

2. STTR requires that the SBC perform at least 40% of the R&D and the single partnering research 
institution is required to perform at least 30% of the R&D. 

3. Unlike the SBIR program, STTR does not require the Principal Investigator to be primarily 
employed by the SBC. 

&@?IJA#25*)K2..)#I@GAEC#=A#!LMN#GAH#!LMO#
Oregon grants from SBIR and STTR agencies in 2014 and 2015 combined have totaled about $73M. 
Compared to the total amount of combined loans in 2012 and 2013 of$70M, &@?IJA#PGC#PGH#G#I@JFEP#

                                            
7 https://www.sbir.gov/performance-benchmarks 
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Among the Oregon regions, Metro region has received 62% and North Coast, Mid & South Valley has 
received 35% of the total grants awarded. 
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ONAMI is an Oregon Signature Research Center, founded in 2006, with two available funding 
programs: ONAMI Launch and ONAMI Gap. 
ONAMI Launch Funding (Pre-Gap) is an early-stage program for ONAMI Members with an idea that 
has commercial value and who intend to form a company within the next year. The maximum 
ONAMI Launch funding is $75,000. The funding is to help refine and/or validate the proof-of-concept 
and assist in optimal company formation. 
 
ONAMI GAP is for research projects that yield breakthrough ideas, but cannot attract angel, venture 
or strategic investment without a proof of concept. ONAMI gap funding bridges that void with up to 
$250,000* for Oregon university-startup company collaborations to help businesses develop and test 
a product prototype, demonstrate a cost-effective fabrication process or cross the gap between current 
status and key customer requirements.12 
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12 ARPA-E, or Advanced Research Projects Agency-Energy 
13 Source: ONAMI 
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OSU CH2M/Mtek Desal $229,779  
OSU Voxtel Nano $247,900  
OSU Amorphyx $250,000  
OSU Element 1 $159,060  
OSU Valliscor $250,000  
OSU OR-Cal $94,549  
OSU Onboard Dynamics $83,333  
OSU Cascade ProDrug $74,612  
PSU ESS $249,800 $100,000 
PSU Polaris $50,000  
UO NemaMetrix $249,625  
UO Suprasensor $250,000  
UO Dune $69,376 $68,256 
UO NANO3D  $89,297 
PSU Diatomix Launch  $25,000 
OHSU TomegaVax  $250,000 
OHSU AbSci  $225,714 
OHSU NeuraMedica  $48,150 
Market Research Studies  $95,855 
Internships at Portfolio 
Companies $81,750 $98,865 
i6 Gap Grant Projects:  Dune 
Sciences, QE Chemical, 
Cascade ProDrug, Amorphyx, 
Applied Exergy, NWMI $157,168  

-@<35& LCONPQOPFC& LEODDEOEG7&

!"##$%%&!'()*+&,-.(/)0&1*-/23#%4&5-#6&7,.158&3%&#(-'3-"3-9&':$&0$;$<(=2$-'&/-0&#(22$)#3/<3>3-9&-(;$<&
#(2=)$%%3(-& '$#:-(<(9*& ()393-/'$0& /'& ':$& ,)$9(-& !'/ '$& ?-3;$)%3'*& @/%#/0$%& #/2="%& 3-& A$-04& B3':&
/%%3%'/-#$& C)(2& 23#)(#:/--$<& :$/'& $D#:/-9$)& $D=$)'3%$& C)(2& ,!?E%& F0;/-#$0& G$#:-(<(9*& /-0&
H/-"C/#'")3-9& 5-%'3'"'$& 3-& @();/<<3%6& & G:$& #(2=/-*&3%& 2$$'3-9& 23<$%'(-$%& /:$/0& (C& %#:$0"<$& (-& 3'%&
()393-/<&IJ6KH&FLMFNO&/B/)0&7%"==<$2$-'$0&.*&IKPPQ&3-&#(%'N%:/)$&C)(2&,RFH54&,!?4&,)$9(-&AO!G&
/-0&M()'</-0&!$$0&S"-08&/-0&:/%&)$#$-'<*&.$$-&-('3C3$0&(C&':$&(==()'"-3'*&C()&/&C(<<(BN(-&IT6UH&/B/)0&
C)(2&FLMFNO&C()&B:3#:&IKPPQ&3-&#(%'&%:/)$&2"%'&.$&)/3%$0&.*&':$&$-0&(C&V"-$6&&G:3%&#(%'N%:/)$&3%&$D=$#'$0&
'(&#(2$&=)32/)3<*&C)(2&/&#(2.3-/'3(-&(C&=)3;/'$&3-; $%'2$-'&/-0&3-0"%')3/<&=/)'-$)&#(-')3."'3(-%6&



 

34 | ! " # $  
 
%

 
Chart 7: ONAMI Commercialization Funds Expended  

($ by Calendar Year) 

 
 

  
OREGON BUILT ENVIRONMENT AND SUSTAINABLE TECHNOLOGIES CENTER (OREGON BEST) 
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Chart 8: Oregon BEST Commercialization Funding 2011-2015%
%
%
%
 

 
 
 
 
 
 
 
 
 
 

  



 

!"#$#P a g e #
 
 

!"#$%&'(&)*%+,-&./0!&1,22%*34"$45"64,-&78-94-+&:;<= >:;<?  

 

1@"*6&A(&)*%+,-&./0!&78-94-+&.B&!%3@-,$,+B&!BC%&:;<=>:;<?  

)*%+,-&./0!& 1,22%*34"$45"64,- &78-94-+ &

1,2C"-B&
!,6"$&

D,$$"*E&
F%"9&

G-E646864,-&
D"6%&74*E6&HI"*9%9& H*%"&,J&G-6%*%E6&

Arcimoto $146,115 OIT January 6, 2014 Transportation 
EcoPro  Polymers $12,130 OSU January 8, 2014 Green Building 

Walking Point Farms $91,379 OSU February 19, 2014 Agriculture & Forestry 
Honeycomb $74,508 OSU March 3, 2014 Agriculture & Forestry 

Sunmark Environmental $85,718 OSU April 7, 2014 Water & Wastewater 
Kerstech $74,175 OIT April 30, 2014 Transportation 

EcoPro  Polymers $12,426 OSU June 26, 2014 Green Building 
Rogue Rovers $25,000 OIT July 15, 2014 Agriculture & Forestry 

eChemion $75,000 OSU July 31, 2014 Energy Storage 
Puralytics $102,891 OSU August 28, 2014 Water & Wastewater 

Onboard Dynamics $150,000 OSU September 24, 2014 Transportation 
DR Johnson $150,000 OSU December 12, 2014 Green Building 

TryEco $146,500 OSU December 18, 2014 Agriculture & Forestry 
Calbag Metals $11,894 PSU March 13, 2015 Recycling and Reuse 

Manage my Co-op $75,000 UO May 1, 2015 Agriculture & Forestry 
EcoPro  Polymers $123,758 OSU May 5, 2015 Green Building 
Ampere Scientific $149,975 OSU June 1, 2015 Manufacturing 

SpekPly $24,999 OSU June 29, 2015 Green Building 
Vorsana $150,000 PSU June 29, 2015 Recycling and Reuse 

Hydrostar $24,545 OSU June 29, 2015 Fuel Cells & Hydrogen 
Permetia Envirotech $24,998 OSU June 29, 2015 Recycling and Reuse 
NaCa Fermentation $75,000 OSU July 16, 2015 Agriculture & Forestry 

Honeycomb $20,764 OSU September 1, 2015 Agriculture & Forestry 
RUTE Foundations $66,000 PSU September 8, 2015 Wind 

SweetSense Inc $25,000 N/A September 10, 2015 Cleanweb 
IT AIRE $33,000 N/A September 15, 2015 Energy Efficiency 

!,6"$ & K<LA?;LMM=&    



 

!"#$#! " # $ #
 
%

%&'()*+,)-,. #

&'()*+,-*.-#%'$/".-0%"%01'(-#%"-*%#'().-#%(21.(-%+( '%13(0$%4((5.-#%1(%'".0$%$"'46701"#$%8"2.1"49%:-%
/"-6%)"60;%.1%.0%<$8(/.-#%(-$%(+%13$%*(/.-"-1%0(,'8$0%(+%8"2.1"4%+('%$"'46%01"#$%8(/2"-6%+('/"1.(-%
+,-*.-#9%%=%>,-$%?@AB%C('<$0%/"#"D.-$%"'1.84$%3.#34.#31$*%13$%+.-*.-#0%(+%"%?@AB%E"00(4,1.(-%
.-*,01'6%'$2('1%)3.83%2'$*.81$*%13"1%1(1"4%#4(<"4%8'()*+,-*.-#%)(,4*%$F8$$*%1'"*.1.(-"4%G$-1,'$%
8"2.1"4%+,-*.-#%.-%13$%6$"'%?@AH9AI%%=%0.#-.+.8"-1%2('1.(-%(+%13.0%/"'5$1%.0%8(/2(0$*%(+%2$$'71(72$$'%
4$-*.-#%/"'5$124"8$0%JKLMN9%&'()*+,-*.-#%8(/$0%.-%/"-6%+('/0%.-84,*.-#%$O,.16;%*$<1;%
#.+10P'$)"'*0;%"-*%2'$2".*%0"4$09%%Q2$8.+.8%.-*,01'6%1(1"40%"'$%-(1%$"0.46%0(,'8$*%+('%$"83%162$%"0%13$6%
"'$%$/$'#.-#%"-*%/"-6%2'(G.*$'0%"'$%-(1%).44.-#%1(%03"'$%13$.'%*$"47<67*$"4%*"1"9%&'()*RF2$'198(/%
$01./"1$0%13"1%13$%SQ%RO,.16%8'()*+,-*.-#%/"'5$1%24"8$%.0%TA9?%<.44.(-%.-%?@AB%U%"%4"'#$%+.#,'$%<,1%
-(1%"0%4"'#$%"0%13$%SQ%G$-1,'$%8"2.1"4%$O,.16%/"'5$10%"0%(+%6$19%

#
*/0123#*4#.56785#%269:;1<:/<0#.269=>#?@A?B?@AC#

#

%
%
:-%"**.1.(-%1(%01"'17,2%8"2.1"4;%8'()*+,-*.-#%24"1+('/0%J&C!V0N%"44()%+('%<,0.-$00%()-$'0%1(%1$01%13$.'%
2'(2(0"4%.-%"%1"-#.<4$%/"'5$124"8$9%Q.-8$%13$%2,<4.03.-#%(+%13$%4"01%&"2.1"4%Q8"-;%(-$%(+%13$%/(01%
0.#-.+.8"-1%$G(4,1.(-0%.-%13$%'$"4/%(+%&'()*+,-*.-#%.-G(4G$0%13$%83"-#.-#%4$#.04"1.G$%4"-*08"2$9%
=**$*%1(%13$%W'$#(-%=*/.-.01'"1.G$%X,4$0%.-%>"-,"'6%(+%?@AB;%13$%W'$#(-%:-1'"01"1$%W++$'.-#%JW:WN%
',4$0%2'(G.*$0%"-%$F$/21.(-%+'(/%13$%'$#.01'"1.(-%'$O,.'$/$-10%(+%C$*$'"4%0$8,'.1.$0%4")9%Y();%
<,0.-$00%()-$'0%8"-%/"5$%(++$'.-#0%.-%13$%+('/%(+%01(850;%-(1$0;%"-*%*$<$-1,'$0%,2%1(%"%/"F./,/%(+%
T?B@;@@@9%Z3$%$F$/21.(-%"40(%"44()0%+('%-(-7"88'$*.1$*%.-G$01('0%1(%[(.-%13$%.-G$01/$-1%2((4%).13%"%
/"F./,/%.-*.G.*,"4%.-G$01/$-1%(+%T?;B@@9%=$'(-%Z$G$'<",#3;%"%0$-.('%2(4.86%"-"4601%).13%13$%
\$2"'1/$-1%(+%&(-0,/$'%"-*%],0.-$00%Q$'G.8$0%"-*%8(-1'.<,1('%1(%13$%W:W%RF$/21.(-;%"++.'/0%13"1%
<$+('$%/"5.-#%"-%(++$'.-#;%^13$%.00,$'%/,01%/$$1%).13%"%<,0.-$00%1$83-.8"4%0$'G.8$%2'(G.*$'%J]ZQ!N%1(%
'$G.$)%13$.'%<,0.-$00%24"-;_9AB%](13%Q/"44%],0.-$00%\$G$4(2/$-1%&$-1$'0%"0%)$44%"0%R8(-(/.8%
\$G$4(2/$-1%\.01'.810%3"G$%<$$-%"22'(G$*%1(%0$'G$%"0%]ZQ!V09%=88('*.-#%1(%Z$G$'<",#3;%13$%
.-1$-1.(-%(+%13.0%'$O,.'$/$-1%.0%<(13%^1(%2'(1$81%.-G$01('0%"-*%8,1%*()-%(-%+'",*9_%`.13%2'$G.(,0%
.-G$01/$-1%(++$'.-#0%4./.1$*%1(%"88'$*.1$*%.-G$01('0;%13$0$%-$)%',4$0%).44%$F2"-*%13$%(22('1,-.1.$0%
+('%0/"44%$-1$'2'.0$0%1(%"88$00%8"2.1"4%"-*%/"5$%.1%$"0.$'%+('%W'$#(-."-0%1(%.-G$01%<"85%.-1(%13$.'%
8(//,-.1.$09%C('%13(0$%.-1$'$01$*%.-%+,'13$'%*$1".40%(+%13$%W:W;%a"183%W'$#(-%(++$'0%3$42+,4%
*$+.-.1.(-0%"0%)$44%"0%13$%+,44%W:W%*(8,/$-1%"1%13$.'%)$<0.1$9AH%%a"183%"40(%8.1$0%13$.'%1(1"4%+,-*0%
'".0$*%+('%W'$#(-%8(/2"-.$0%+'(/%>"-,"'6%?@AB%13'(,#3%\$8$/<$'%?@AH"1%-$"'46%TIB@;@@@9%Z3$.'%
)$<0.1$%.0%"40(%"-%$"06%24"8$%1(%+.-*%/"-6%(+%13$%8,''$-1%.-G$01/$-1%(++$'.-#0%,0.-#%13.0%-$)%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
AI%3112bPP)))9+('<$098(/P0.1$0P83"-8$<"'-$11P?@ABP@HP@cP1'$-*0703()78'()*+,-*.-#71(70,'2"007G87.-7?@AHPd? L*"LALeIII< %
AB%.-1$'G.$)0%
AH%3112bPP3"183('$#(-98(/P(.(%



 

37 | P a g e  
 
!

"#$%&'"#(!)*+,%'-.*/%0!!12*)-.%&!"#/.34%!5(+*+"*#!5 .%&6!78"/8!+*"&%4!9:;6<<<6!*#4!=+%&/%#4>!
?+(*#"/!@-"+"'&!78"/8!+*"&%4!9AB6B;<!3&"#(!'8"&!*-- +>*/80!

!!!!!!!!!!! !!!!!!!!! !
!

C#!>+4%+!'>!/*-'3+%!*!&%#&%!>D!'8%!(+>7'8!"#!'8%!/+>74D3#4"#(!)*+,%'6!*!/>)-*+"&>#!>D!E"/,&'*+'%+!
'+*#&*/'">#&!"#!B<FGHB<F;!7*&!(*'8%+%40!!I8%&%!+%&3.'&!7%+%!/>)-*+%4!'>!'8%!B<FBHB<FJ!D"#4"#(&0!!
K%&3.'&!&8>7!'8*'!'8"&!-*+'"/3.*+!/+>74D3#4"#(!-.*' D>+)!&*7!*#!"#/+%*&%!"#!'>'*.!4>..*+&!+*"&%4!D>+!
&3//%&&D3.!-+>L%/'&!78".%!'8%+%!7*&!*!4%/."#%!"#!#3)M%+!>D!&3//%&&D3.!-+>L%/'&0!!I8"&!)*N!M%!
*''+"M3'%4!'>!*#!"#/+%*&%!"#!/>)-%'"'"$%!>DD%+"#(&!"#!'8%!)*+,%'-.*/%0!!K%/%#'!4*'*!&8>7&!'8*'!'8%!
>'8%+!.%*4"#(!/+>74D3#4"#(!-.*'D>+)!"#!'8%!O@6!C#4"%(>(>P6!"#"'"*'%4!&."(8'.N!)>+%!-+>L%/'&!'8*'!
E"/,&'*+'%+!"#!B<F;6!M3'!8*4!*!.>7%+!&3//%&&!+*'%0!!@"#/%!B<F<6!E"/,&'*+'%+!8*&!4+"$%#!>$%+!9F0FQ!"#!
&3//%&&D3.!D"#*#/"#(&0FR!K%&3.'&!&8>7!'8*'!'8%!D3#4"#(!4>)*"#&!>D!-3M."&8"#(6!D>>46!$"4%>6!*#4!*+'!
.%*4!"#!'8%!#3)M%+!>D!D3#4%4!-+>L%/'&0!!@%$%+*.!-+>43/'!/>)-*#"%&!7%+%!D3#4%4!*#4!&>)%!%2*)-.%&!
D>..>70!
!
"#$%&!'(!)*+,-.#/.&/!0/&123!4566#/7 89!

:;8: ! :;8< !
S!>D!T+>L%/'&!U3#4%4! I>'*.!U3#4"#(! S!>D!T+>L%/'&!U3#4%4! I>'*.!U3#4"#(!

;JV! 9A6BJA6JA:! ;JJ! 9R6<BG6B<A!
:;8= ! :;8> !

S!>D!T+>L%/'&!U3#4%4! I>'*.!U3#4"#(! S!>D!T+>L%/'&!U3#4%4! I>'*.!U3#4"#(!
GR:! 9BB6F<:6;VA! GBR! 9A6:JF6F<G!

?@#31&!:;8=A8>!B-C!:;8: A8<!
S!>D!T+>L%/'&!U3#4%4!

D2E3!8>F !
I>'*.!U3#4"#(!
!GH!8;<F !

!
I*15/&!J(!KL#6H%&-!2M!)*+,-.#/.&/!0/&123!I53N&N!O/2 P&+.-!:;8>(!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FR!8''-&WXX7770,+>74&'%+0/>XM.>(X,"/,&'*+'%+H&'"..H"#4"%(>(>08'). !
FA!Y*'*!-+>$"4%4!MN!E"/,&'*+'%+0/>)!



!

!"#$#! " # $ #
!
%

%&'()#*+,#-./012&32)3#43)567#8+*9#:)2&.(#&'()*+$,%-.+/01"*1$*2#
-./012&32) 3#
;36<)/2#
=&2)563>#

%62&(#
:6((&31#

?#6@#
;36<)/21#
AB7C)C#

DE)3&5)#
;36<)/2#

F)C.&7#
;36<)/2#

G)5.67&(#
H6(B2.671#
%)&IJ#=.2>#

%62&(#
:6((&31#

?#6@#
;36<)/21#
AB7C)C#

DE)3&5)#
;36<)/2#

F)C.&7#
;36<)/2#

!)34.05.6#% 789:8;9<8=% >:% 7?>9>>@% 7A9<?=%K632LM#=)723&(#N#H6B2L#=)723&(#
B((C% 789?D=9D<@% ?<% 7DA9:<A% 7889;AD% E$6C% 7@<<9D@8% 8D% 7;:9;<A% 78<9:;=%
B.4F%G%H.C$(% 789D>A9A;=% >:% 7>:9?D@% 7;9>;=% I((C%J.K$*% 78>9@?>% D% 7;9<@D% 7;9<@D%
L*1% 789DD>9:;@% >8% 7>A9?@=% 78D9:::% -4"F"15%B"440% 7A9?8?% 8% 7A9?8?% 7A9?8?%
M)0.+% 7<D=9?:>% <@% 7A9?>=% 7:9A>=% !*.6$K.44$%N+1% 7D@:% 8% 7D@:% 7D@:%
N()*6"4.0F% 7:??9AA@% <% 7;<98D:% 78>9;A=% '.01$*0% 789<;=% D% 7A>=% 7A>=%
O$0.#6% 7:D:9AAA% ?D% 78D9:D?% 7;9A>>% P5$%O"44$0% 7:9>;<% 8% 7:9>;<% 7:9>;<%

Q"F$0% 7?;;9=:;% >A% 7889A:=% 7?9??=%HB'O%62&(# P"*"MQ!*# *Q# PR!M*+*##
B"05.(6% 7?8A9AD<% 8@% 7D?9@=D% 7889D:>%S3)&2)3#T&12)37#N#K632L)&12#
P$+56(4(#R% 7>8@9A:D% D?% 78>9D?<% 7>98D:% S61$*T*.0$% 7?9@>D% 8% 7?9@>D% 7?9@>D%
U*"V10% 7D@?9=A=% D<% 7A9@<A% 7;9;;@% N(0$T5% 78=@9=@=% 8%78=@9=@=% 78=@9=@=%
U(F.+0% 78=?9;<<% 8@% 7;98:<% 7D9D;=% W"%Q*"6C$% 7889=;8%8% 7889=;8% 7889=;8%

P5$"1$*% 7?=9<<@% 8D% 7>9?=@% 789?D?%HB'O%62&(# P*88M"U!# !# PR+MQ9R##
O"6+$% 78:9?>=% ?% 7>9<:<% 7>988D%H6B2L#=6&12#N#H6B2L)37#
!5(1(#*"T5R% =% =% 7=% 7=% LTT4$#"1$% 7?9?>8% 8% 7?9?>8% 7?9?>8%

%62&(# P"MQ!*M*+R# R8V# P8+MQ*U# PUM88+# L054"6C% 78;;9<<<% 88% 78:98@D% 7:9D8>%
% % % % % U"K$%N)6+1.(6% 7:98:8% D% 7D9:@;% 7D9:@;%

A.5B3)#W,#8+*9#-./012&32)3#AB7C1#X>#G)5.67% Q(4C%E$"+5% 7D9=A:% 8% 7D9=A:% 7D9=A:%
% Q*"610%!"00% 7??9??8% ?% 788988=% 7;9>:@%

% % % % % M$CV(*C% 7;89D@?% ?% 78:9>8A% 7889D@A%
# # # # # J(0$3)*#% 7D9>@:% 8% 7D9>@:% 7D9>@:%
% % % % % ')15$*4.6% 789?;:% 8% 789?;:% 789?;:%
# # # # # HB'O%62&(# P8""M*8+# 89# P**M98R##

# # # # # K632L#=6&12M#F.C#N#H6B2L#Y&(()>#
% % % % % L43"6R% 78D;9A=@% >% 7?D9>=D% 7:9=>D%
% % % % % L01(*."% 78D9??:% D% 7;9DD>% 7;9DD>%
% % % % % U(*K"44.0% 7<A9D>:% 8=% 7<9AD?% 7>9=D>%
% % % % % S)#$6$% 7D@@9<@>% >8% 7<9A;?% 7:9;>=%
% % % % % X6C$T$6C$6+$% 7?:=% 8% 7?:=% 7?:=%
% % % % % W$3"6(6% 789;@=% 8% 789;@=% 789;@=%
% % % % % W.6+(46%U.1R% 7>;9A8D% D% 78<9?:;% 78<9?:;%
% % % % % M+M.66K.44$% 7<9;<A% 8% 7<9;<A% 7<9;<A%
% % % % % M(6F()15% 7D9A>:% 8% 7D9A>:% 7D9A>:%
% % % % % !5.4(F"15% 78=9>=D% D% 7:98:8% 7:98:8%

=L&32#*+ ,#-./012&32)3#AB7C1#.726#43)567#8+*9#'>#=&2)563>% '"4$F% 7DD9==A% A% 7D9??:% 789@;?%
% % % % % '.4K$*1(6% 78@9:>8% D% 7<9@;;% 7<9@;;%

#######% P.44"F((/% 7;9=D=% 8% 7;9=D=% 7;9=D=%
HB' O%62&(%% PU*8MQV"# UU# PQM8""# %

F)236 #
E$"K$*1(6% 78D?9;D:% D% 7;D9>8>% 7;D9>8>%
S01"+"C"% 789@<@% 8% 789@<@% 789@<@%
B(*$01%Q*(K$% 7;9DD>% D% 7>988D% 7>988D%
Q*$05"F% 7D9;A<% D% 789>?A% 789>?A%
I.4403(*(% 7A9;<;% 8% 7A9;<;% 7A9;<;%
W"/$%Y0Z$#(% 78:9?8A% 8% 78:9?8A% 78:9?8A%
M"*R45)*01% 7>9<:=% 8% 7>9<:=% 7>9<:=%
M.4Z")/.$% 7D9@A:% 8% 7D9@A:% 7D9@A:%
Y*$#(6%U.1R% 78;9?A<% D% 7<9D?A% 7<9D?A%
!(*14"6C% 7;9<A@9>@=% DA@% 7D>9DD>% 7@9=><%
P)"4"1.6% 7?A8% D% 7D?;% 7D?;%
[$01%W.66% 7;9@@=% D% 7>9><:% 7>9><:%

HB'O%62&(# PVM+""M8*8# !*R# P88M9V!##
%62&(# P"MQ!*M*+R# R8V# P8+MQ*U##

%

# #



 

!"#$#P a g e #
 
!

SEED FUNDING AND ANGEL INVESTMENT!

"#$%&'#(()*!$+,!-,,.!#'.!/'0,(!%'1,2$3,'$!,4&2)2$,3 !%2!.,3&'2$5#$%'0!05&6$+!6%$+!#!3,.%#'!
%'1,2$3,'$!5&7'.!&8!9:;<=!.&((#52!%'!><?;*!6+%4+!%2 !7@!85&3!2%0'%8%4#'$()!85&3!$+,!9;<<=!.&((#52!
3,#275,.!%'!A&$+!><?>!#'.!><?B!A)!$+,!/'0,(!C,2&754 ,!D'2$%$7$,!E6+%4+!%2!.&3%4%(,.!6%$+%'!
F5,0&'G2!&6'!H%((#3,$$,!I'%1,52%$)JK!!H+,'!/'0,(!05 &7@2!%'1,2$!#(&'02%.,!'&'L/'0,(!05&7@2!
E$)@%4#(()!%'2$%$7$%&'#(!%'1,2$&52J*!$+,!3,.%#'!%'1,2$3,'$!2%M,!05,6!$&!9?KN<O!%'!><?;*!6+%4+!%2!#(2&!
7@!2%0'%8%4#'$()!1,5272!9?K>O!%'!><?>K?P!!Q+,!R#4%8%4!"&5$+6,2$!2+#5,!&8!&1,5#((!/'0,(!%'1,2$3,'$!%'!
><?;!6#2!7@!$&!:KST!1,5272!UKBT!%'!><?UK!!This rapid growth statistic is supported by the findings 

from within Oregon where total funding in 2014-15 more than tripled versus the 2012-2013 findings.!!
Oregon’s Angel and Seed investment rate appears to be on a healthy growth trend.!

Figure I: Angel Investment by US Region 2015 E-&754,V!W#(&!C,@&5$X!><?;J 

!
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&8!$+,!F5,0&'!Z#@%$#(!-4#'!5,@&5$!6%$+!#'!,Y@#'2%&'!%'!A&$+!$+,!2&754,2!&8!%'1,2$3,'$!#'.!$+,!24#(,!
&8!%'1,2$3,'$!#1#%(#A(,K!!D'!#..%$%&'!$&!$+,!(&'02$#'.%'0!F5,0&'!/'0,(![7'.!#'.!$+,!8&53,5!R&5$(#'.!
/'0,(!",$6&5\*!',6!,'$5#'$2!#'.!8&5732!+#1,!#5%2,'! 8&5!$+,!#2@%5%'0!,'$5,@5,',75!%'4(7.%'0!
#..%$%&'#(!8%Y,.L.#$,!,1,'$!/'0,(!05&7@!4&'8,5,'4,2 !#2!6,((!#2!%'.,@,'.,'$!),#5L5&7'.!#'0,(!
%'1,2$%'0!&50#'%M#$%&'2K!O,'$%&',.!%'!$+,!><?>!F5,0&'!Z#@%$#(!-4#'!5,@&5$!6,5,!$+,!R&5$(#'.!-,,.!
[7'.!#'.!R&5$(#'.!D'47A#$&5!]Y@,5%3,'$!ERD]JK!!^&%'%'0!$+,!(%2$!%'!><?U!6,5,!$+,!_,'.!`,'$75,!
Z&'8,5,'4,*!H%((#3,$$,!/'0,(!Z&'8,5,'4,*!C&2,A750!/ '0,(!D'1,2$&5!",$6&5\!EC/D"J*!-&7$+,5'!
F5,0&'!/'0,(!D'1,2$3,'$!",$6&5\*!Z#24#.,!/'0,(2*!#' .!Q%]!/'0,(2K!!Q+,2,!@5&05#32!4&'$%'7,!$&!
,Y@#'.!$+,%5!%3@#4$!#'.!%'1,2$3,'$!.&((#52!%'!F5,0&'LA#2,.!4&3@#'%,2K!
!
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#'.!4&3@#5,2!$&!><?UL><?;K!!]1,'!6%$+!$+,!%3@5,22%1,!05&6$+!5#$,2!2+&6'!+,5,*!%$!%2!%3@&5$#'$!$&!
'&$,!$+#$!'&$!#((!/'0,(!#'.!2,,.!$5#'2#4$%&'2!#5,!4 #@$75,.!#'.!5,@&5$,.!$&!%'.72$5)!.#$#!
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%&'()#**+#,-.)(/#0))1#2#34-5)678'()#947)#%6&-:&;784 -:#<6).4-#0=>>&6?#5:@#A6846#B)C467#A)6841D"#

D"*DED"*F #
# of Deals Funded Total Funding Average Deal Median Deal 

 94 $49,500,000 $610,000 $370,000 
D"*! ED"*G#

# of Deals Funded Total Funding Average Deal Median Deal 
154 $220,210,000 $1,560,000 $500,000 

3H&-.) #D"*! E*G#5:@#D"*DE*F#
# of Deals Funded Total Funding Average Deal Median Deal 

IC#J!K # #IC#F!"K # #IC#*GJK # IC#FGK#
Source: CB Insights™ and Pitchbook™ 

 
Angel investing groups and funds serve several important purposes. First, these groups give a center 
of gravity to the investment landscape in a community. They typically host social events for 
members, hold regular meetings for deal review and portfolio updates, and offers a place for 
interested individuals to get involved. Groups and funds also often host educational programming for 
new investors to build local competencies and resources.  

* Missing or incomplete data point. Source: CB Insights 
#

%&'()#*D+#D"*D#2#D"*F#,-.)(/#0))1#2#
34-5)678'()#L)'7#%6&-:&;784-:/#M?#B).84-&(#

04(=784-#,6)&#
B).84-&(#
04(=784-:#

%)&>N#387?#

%47&(#
L4((&6:#

O#4P#
L)&(:#

,5)6&.)#
L)&(#

Q)18&-#
L)&(#

9467H/#3)-76&(#2#04=7H#3)-76&(#
Bend $1.2M 5 $244K $220K 

R6)&7)6#S&:7)6-#2#9467H)&:7 
  0   

04=7H#34&:7#2#04=7H)6-#
Ashland $320K 2 * * 

9467H#34&:7/#Q81#2#04=7H#T&(()?#
Corvallis $1.3M 1 $1.3M $1.3M 
Eugene $2.1M 3 $700K $600K 

Sub-Total  $3.4M 4 $850K * 
Q)764#
Beaverton $2.7M 4 $670K * 
Gresham $260K 1 $260K $260K 
Lake O $3.3M 4 $830K * 

Portland $39.8M 71 $630K $470K 
West Linn $250K 1 $250K * 

Wilsonville $400K 2 $400K * 
Sub-Total $47.2M 83 $630K $470K 

%47&( U!V@GQ V! # UJ*"W# UFX"W#

* Missing or incomplete data point. Source: Pitchbook™ 

%&'()#*F+#D"*!#2#D"*G#,-.)(/#0))1#2#
34-5)678'()#L)'7#%6&-:&;784-:/#M?#B).84-&(#

04(=784-#,6)&#
B).84-&(#
04(=784-:#

%)&>N#387?#

%47&(#
L4((&6:#

O#4P#
L)&(:#

,5)6&.)#
L)&(#

Q)18&-#
L)&(#

9467H/#3)-76&(#2#04=7H#3)-76&(#
Bend $12.17M 14 $869K $525K 

Hood River $0.22M 1 $220K  
Redmond $0.08M 1 $80K  

Sisters $0.10M 1 $100K  
Sub-Total $12.57M *X# $739K $450K 

R6)&7)6#S&:7)6-#2#9467H)&:7 
  0   

04=7H#34&:7#2#04=7H)6-#
Ashland $0.50M 1   
Medford * 1   

9467H#34&:7/#Q81#2#04=7H#T&(()?#
Albany $.99M 4 * * 

Corvallis $0.09M 1 $900K  
Eugene $8.18M 12 $682K $450K 
Salem * 1   

Sub-Total  $9.26M 18 $579K $315K 
Q)764#
Beavercreek $3.55M 2 $1.77M  
Beaverton $.54M 2 $270K  
Gresham $2.15M 1 $2.15M  
Hillsboro $0.85M 2 *  
Lake O $8.26M 9 $918K $400K 

Milwaukie $9.00M 1   
Portland $170.93M 91 $1.88M $650K 

West Linn $0.20M 3 $67K $60K 
Wilsonville $2.40M 6 $480K $300K 
Sub-Total $197.88M 117 $1.849M $570K 

%47&(# UDD"@D*Q# *G! # U*@GJQ# UG""W#
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!"#$%&'B)'*+#&,-'.&&/'0'12+3&%4"5,&'6&54'
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' '
785,&'=C)'.8EF,&'2G'A&#"2+8,'*+#,&'12+G&%&+:&H!$+/'I+3&94E&+49';<=C'0';<=D'(source: interviews)  

'

J%#8+"K84"2+ L'6&8,9 M'I+3&94&/ I+/$94%@ A&#"2+ *E2$+4 L'6&8,9 M'I+3&94&/ I+/$94%@ A&#"2+ *E2$+4
8 $6,500,000 Software Metro $350,000 6 $6,550,000 Software Metro $850,000

Hardware Metro $1,000,000 Software Metro $1,200,000
Software Metro $1,100,000 Software Metro $500,000
Software Metro $1,000,000 Software/Hardware Metro $1,500,000

Consumer Metro $500,000 Software Metro $1,000,000
Software Metro $450,000 Software Metro $1,500,000
Software Metro $1,000,000
Software Metro $1,100,000

2 $235,000 Biotech North, Central and S. Central $160,000 1 $215,000 Agriculture Metro $215,000
Food Metro $75,000

4 $386,920 Software Metro $42,000 3 $575,000 software Central Oregon $200,000
Software Central Oregon $223,020 software Metro $225,000

BVC Fund Central Oregon $121,900 bio-tech North Coast/Valley $150,000
4 $465,000 Farming Fish/Ag Rogue River $20,000 1 $175,000 Software Portland $175,000

Software Ashland $150,000
Apparel Portland $80,000
Software Portland $215,000

Gorge Angel 
Conference

2 $316,000 Software Metro $60,000 1 $247,625 Software Metro $247,625
Software Metro $256,000

Willamette Angel 
Conference

7 $1,063,300 Software Metro $588,800 7 $925,000 Software Metro $275,000
Software Central Oregon $448,000 Software Central Oregon $135,000
Outdoor Central Oregon $15,000 Software Washington $275,000

Agriculture Central Oregon $11,500 Software Mid & South Valley $215,000
Outdoor Central Oregon $25,000

Portland Seed 
Fund

;<=D

Angel Oregon

18 deals $885,000 Total 28 deals, $1,496,633 Total

Bend Venture 
Conference

Roseburg Angel 
Investor Network

Oregon Angel 
Fund

Southern Oregon 
Angel Investment 

Network

Cascade Angels
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ECONOMIC DEVELOPMENT DISTRICT LOAN PROGRAMS 

Figure L: Oregon Economic Development Districts 
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and Agora now has 500 users, 80 capital pools, and close to 200 projects on the system.  Currently, 

Agora is focused on primarily nonprofit and local government projects.  It does not facilitate loans to 

small businesses.  Money is not exchanged over the Agora platform, so it is not yet a good way to 

track which projects actually get funded, but federal partners are being resourced to develop this 

capacity.  Partnerships have been critical in the success of Agora.  State agencies are investing in 

training their staff on how to roll the platform out statewide and the USDA funded the platform’s 

expansion to additional regions and is working with MCEDD to expand Agora into Promise and CEP 

zones in other states.   

 

Four major challenges came up repeatedly through EDD interviews and survey results: access to 

capital to fund the EDD’s operations and loan funds, not enough connection between existing 

business capital resources, low entrepreneur awareness of the available resources, and the differences 

between rural and urban capital ecosystems.    

 

$ %%&''"()" %$*+($, "
"
Three specific types of capital were discussed by EDDs as important and lacking in their work:  

Matching funding, capacity funding, and Individual Development Account funding.  All EDD 

Revolving Loan Funds require matching funds in order to receive EDA RLF capitalization and, as 

mentioned above, the matching funds cannot be from federal sources.  EDDs explained that in-state 

funding to match their federal funds can be difficult to find.  In other states, foundations have been 

established with the express purpose for providing matching funds for federal development dollars, 

but Oregon has not established anything like this.  Capacity funding is also a major challenge for 

EDDs.  CCD explained that they need capacity funding in order to provide assistance like, “grant 

writing, funding application completion and consultation, pre-project meetings, collaboration 

meetings, travel (tri-county region) and work beyond contracts such as CDBG projects that now 

require a lengthy Environmental Review (ER).”  While EDDs provide capital to entrepreneurs to start 

or grow their business, the EDDs also have to continue running and growing their own business.  

While some federal funding is available for capacity funding, Oregon does not provide known 

support of this kind to organizations like the EDDs.  Individual Development Account24 (IDA) funding 

was also discussed as a critical tool for directly funding low-income entrepreneurs who don’t have 

any security to back even a microenterprise loan.  IDA funding is provided by the state to 

intermediaries like the EDDs, CDFIs or other community development organizations to distribute to 

low-income qualifying entrepreneurs.  Lisa Dawson, Executive Director of NOEDD said, “I know if we 

had more capital available for the IDA, we could serve more low-income entrepreneurs, people who 

don’t qualify for any other kind of capital.”  

 

%-../012-.3"4/15//."&62312.7"8/3-9:0/3"
Another challenge highlighted through our research was the connection between existing resources.  

Amanda Hoey, MCEDD Executive Director, shared that there are “a lot of tools, but [they’re] not all 

connected. And there’s the desire to start new ones all the time instead of connecting existing 

[tools].” David Porter, Economic Development Representative for Oregon with the Economic 

Development Administration, also shared that “collaboration and communication are key; [we need] 

collective intelligence and collective pocketbooks.  It’s certainly important and worth doing.  Let’s 

have the right hand and the left hand knowing what each other is doing, so we don’t have projects 

that are duplicative in nature.”  Survey responses also addressed the issue of connecting existing 

resources.  Col-Pac shared, “In our region, we have local commercial, federal, state and county 

lenders all interested in making loans to our small businesses.  That's good news for the businesses, 

but it's a competitive environment for secondary lenders such as Col-Pac.”  Some respondents also 

shared that better connections between resources would help them help entrepreneurs access 

                                            
24 https://oregonidainitiative.org/ 
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Table 17: Economic Development District Contact Information 2016 
Affiliated Tribes of the Northwest Indians EDC &'()*'++",$--$%."++$/%01234'+%15%617$83,$3-9 
0123-'$9% :-"-$;'($% 0123-'$9% &"8'13<%!1+=<%>",?'++%
@55'4$%A14"-'139% !18-+"3(% @55'4$%A14"-'139% :"+$,%
*$B9'-$% "-3'-8'B$9C18#% *$B9'-$% ;;;C,;71#C18#%
013-"4-% D,B$8%:?2+E)@+'7$8<%DFGH%I4131,'4%

J$7$+1K,$3-%
013-"4-% L$3"-"% *"=$+$/<% !81#8",% J'8$4-18% )%

01,,23'-/%J$7$+1K,$3-%
I,"'+% ",B$8M"-3'$(4C41,% I,"'+% 8$3"-"4M,;741#C18#%
!?13$%N% OPQ)RPS)OPTQ% !?13$%N% UVW)USS)RQPP%
CCD Business Development Corporation G18-?$"9-%@8$#13%I4131,'4%J$7$+1K,$3-%J'9-8'4- 
0123-'$9% 0119<%0288/<%J12#+"9% 0123-'$9% X"=$8<%Y3'13<%*"++1;"%
@55'4$%A14"-'139% L19$B28#%

G18-?%X$3(%
@55'4$%A14"-'139% I3-$8K8'9$%

*$B9'-$% ;;;C44(B29'3$99C18#% *$B9'-$% ;;;C3$1$((C18#%
013-"4-% F8"4/%A11,'9<%:$3'18%01,,23'-/%

J$7$+1K,$3-%J'8$4-18%
013-"4-% A'9"%J";913<%IZ$42-'7$%J'8$4-18%

I,"'+% -C+11,'9M44(B29'3$99C41,% I,"'+% +'9"(";913M3$1 $((C18#%
!?13$%N% U[Q)RPT)RPTS% !?13$%N% U[Q)[TR)WUOS%
0$3-8"+%@8$#13%H3-$8#17$83,$3-"+%01234'+% @8$#13%0"94"($9%*$9-%01234'+%15%617$83,$3-9%

\!"8-%15%0"94"($9%*$9-%I4131,'4%J$7$+1K,$3-%J'9-8'4-]%
0123-'$9% 0811=<%J$94?2-$9<%^$55$8913% 0123-'$9% X$3-13<%A'341+3<%A'33%
@55'4$%A14"-'139% X$3(% @55'4$%A14"-'139% D+B"3/%
*$B9'-$% ;;;C41'4C18#% *$B9'-$% ;;;C14;41#C18#%
013-"4-% :41--%D/414=<%01,,23'-/%"3(%I4131,'4%

J$7$+1K,$3-%&"3"#$8%
013-"4-% !?'+%*"8314=<%01,,23'-/%"3(%

I4131,'4%J$7$+1K,$3-%J'8$4-18%
I,"'+% 941--"M41'4C18#% I,"'+% K;"8314=M14;41#C18#%
!?13$%N% U[Q)U[S)SQRW% !?13$%N% U[Q)OT[)S[P[%
01+2,B'")!"4'5'4%I4131,'4%J$7$+1K,$3-%J'9-8'4-% A"3$%01234'+%15%617$83,$3-9%

\!"8-%15%0"94"($9%*$9-%I4131,'4%J$7$+1K,$3-%J'9-8'4-]%
0123-'$9% 0+"-91K<%01+2,B'"<%F'++",11=<%*$9-$83%

*"9?'3#-13%0123-/%
0123-'$9% A"3$%

@55'4$%A14"-'139% :-C%_$+$39% @55'4$%A14"-'139% I2#$3$%
*$B9'-$% ;;;C3;18$#13C18#% *$B9'-$% ;;;C+41#C18#%
013-"4-% &"8/%&4D8-?28<%IZ$42-'7$%J'8$4-18%"3(%

A1"3%@55'4$8%
013-"4-% %

I,"'+% ,B,4"8-?28M3;18$#13C18#% I,"'+% %
!?13$%N% UVW)WOP)WVOO% !?13$%N% U[Q)RST)P[UV%
68$"-$8%I"9-$83%@8$#13%J$7$+1K,$3-%018K18"-'13% 68$"-$8%!18-+"3(%I4131,'4%J$7$+1K,$3-%J'9-8'4-<%H34%
0123-'$9% 6'++'",<%68"3-<%&1881;<%Y,"-'++"<%*?$$+$8<%

_"83$/<%&"+?$28%
0123-'$9% &2+-31,"?<%0+"4=","9<%*"9?'3#-13%`%

@8$#13<%0+"8=%)%*"9?'3#-13%
@55'4$%A14"-'139% !$3(+$-13% @55'4$%A14"-'139% !18-+"3(%
*$B9'-$% ;;;C#$1(4C3$-% *$B9'-$% ;;;C#8$"-$8K18-+"3('3 4C41,%
013-"4-% :29"3%0?8'9-$39$3<%IZ$42-'7$%J'8$4-18% I,"'+% '351M#8$"-$8K18-+"3('34C41,%
I,"'+% 929"3C4?8'9-$39$3M#$1(4C3$-% !?13$%N% UVW)[[U)SVRU%
!?13$%N% U[Q)RQT)PQ[T% 0123-'$9% &2+-31,"?<%0+"4=","9<%*"9?'3#-13%`%

@8$#13<%0+"8=%)%*"9?'3#-13%
&'()01+2,B'"%I4131,'4%J$7$+1K,$3-%J'9-8'4-% :12-?%0$3-8"+%@8$#13%I4131,'4%J$7$+1K,$3-%J'9-8'4-%
0123-'$9% _11(%L'7$8<%*"941<%:?$8,"3%)%@8$#13%

:=","3'"%"3(%a+'4='-"-%)%*"9?'3#-13%
0123-'$9% A"=$<%a+","-?%

@55'4$%A14"-'139% F?$%J"++$9% @55'4$%A14"-'139% a+","-?%b"++9%
*$B9'-$% ;;;C,4$((C18#% *$B9'-$% ;;;C941$((C18#%
013-"4-% D,"3("%_1$/<%IZ$42-'7$%J'8$4-18% 013-"4-% X$--/%L'+$/<%IZ$42-'7$%J'8$4-18%
I,"'+% ","3("M,4$((C18#% I,"'+% B$--/M941$((C18#%
!?13$%N% U[Q)TOR)TTRR% !?13$%N% U[Q)SS[)UUOW%
:1284$c%:-"55%H3-$87'$;9%"3(%I4131,'4%J$7$+1K,$3-%J'9-8'4-%
*$B9'-$9%

:12-?$83%@8$#13%L$#'13"+%I4131,'4%J$7$+1K,$3-<%H34%
0123-'$9% ^"4=913<%^19$K?'3$%

% % @55'4$%A14"-'139% &$(518(%
% % *$B9'-$% ;;;C918$('C18#%
% % 013-"4-% 01++$$3%!"('++"<%:$3'18%X29'3$99%

J$7$+1K,$3-%&"3"#$8%
% % I,"'+% 41++$$3M918$('C18#%
% % !?13$%N% U[Q)PPW)SO[R%
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Nationally there are 1,031 Community Development Financial Institutions (CDFIs).25 The CDFI Fund 
recognizes 21 CDFIs in Oregon.  CDFIs are mission driven entities that provide various financial 
development services to individuals and businesses in traditionally underserved market niches.  
Types of organizations that can be certified include banks, credit unions, loan funds, venture capital 
funds, microenterprise development loan funds, and community development corporations.  To be a 
certified CDFI, an organization must complete the CDFI certification process through the CDFI Fund, 
part of the U.S. Department of the Treasury.   
 
The CDFI Fund also certifies Community Development Entities (CDE).  These organizations are 
related to CDFIs, but have the primary purpose of working with the New Market Tax Credit Program.  
An organization can be both a CDFI and a CDE. 
 
The federal certification of CDFIs and federal funding opportunities were established in 1994 by the 
Riegle Community Development and Regulatory Improvement Act with the intent to leverage Federal 
development money through public-private partnerships.  The idea was to pair mission based 
financial institutions that had a market based approach with federal certification and funding for low-
income communities.  These federal resources were meant to be a magnet that draws other resources 
to low-income communities and the financial institution ensures that investment decisions are being 
made by people who know the community.  “Successful community development requires 
community-based decision making.”26 
 
In 1995, Community Reinvestment Act (CRA) regulations were revised to explicitly recognize loans 
and investments to CDFIs as qualified CRA activity.27  This is one incentive for banks to work with 
CDFIs and supply capital for loan deals.  
 
!*/&2)34)"56784  
 
Community Development Financial Institutions play many different roles in Oregon’s capital 
ecosystem. CDFIs themselves can play a variety of roles depending on the needs of their communities 
and the expertise of their staff.   
 
Possible Roles: 

! Lender 
! Provide non-bank loans to traditionally underserved borrowers 
! Provide mortgage financing for low-income and first-time homebuyers 
! Provide gap-financing to business in between traditional lending stages 

! “Boots on the Ground” 
! Build community relationships 
! Understand current challenges and opportunities of specific communities 
! Create trust  

! Personal Finance Supporter 
! Provide Credit Builder Loans to improve borrower credit 
! Offer Individual Development Accounts: a grant matched savings account for personal or 

business goals 
! Offer education or technical assistance for microenterprise 

                                            
25 CDFI Fund 
26

 CDFI Fund.  https://www.cdfifund.gov/Documents/CDFI_7374_infographics_final.pdf 
27 CDFI Coalition.  http://www.cdfi.org/about-cdfis/ 
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!"#$%&'()&*+%,-.&/012.%11&3%4%$-56%.7&80.9&:+-,+"6&;-".1&3%7"2$&(Source: Business Oregon) 

&
&
&
<6"$$&/012.%11&=>5".12-.&:+-,+"6&
The Small Business Expansion Program, operating within the OBDF direct loan program, is a new 
alternate financing solution fit for situations in between "almost bankable" and angel or venture 
capital deals, similar to mezzanine financing for working capital. This pilot program allows 
businesses to make a periodic payment as a percentage of net sales combined with scheduled 
monthly payments of principal and interest (fixed rate) to accommodate growing companies that may 
not qualify for traditional financing. 
&
How it Works: 
The percentage of sales varies per applicant. Business Oregon seeks to realize a target return on 
investment—from repayment of principal, interest and revenue payments—over a three to seven year 
period. Additional payments may be required in event of early payoff or sale of the company. Once 
the pre-determined return target has been achieved, all payments stop and the company has satisfied 
its repayment obligations. 
&
Key Requirements: 
The company must satisfy all requirements of the OBDF program including, but not limited to, being 
a traded-sector business and having significant job creation impacts. Each revenue finance request 
will be evaluated on a ?"1%@#A@?"1%&#"121, but the following will be required, 2.&,%.%+"$: 

¥ Existing history of sales 
¥ Potential for rapid growth in sales 
¥ History of significant gross profit margins or reasonable expectations of ability to achieve 

significant gross profit margins; and 
¥ Collateral to secure the loan or personal guarantees of major owners 
¥ Typical financing amount is up to $250,000. 

&
Benefits: 
Revenue financing provides many benefits to Oregon businesses compared to traditional debt and 
equity financing, including: 

¥ Business owner does not dilute ownership interest. 

:+-,+"6

*/38
BC&;-".1

County
Total  

Project
Loan 

Amount
County Total Project

Loan 
Amount

County
Total 

Project
Loan 

Amount

Clackamas $50,000 $50,000 Jackson $598,628 $111,451 Linn $445,000 $115,862

Deschutes $1,500,000 $600,000 Lane $1,629,300 $450,000 Multnomah $2,385,000 $155,790

Deschutes $1,600,000 $640,000 Lane $1,933,345 $700,000 Union $4,893,404 $700,000

Douglas $600,000 $116,021 Lane $866,433 $328,000 Polk $2,347,240 $741,000

Lane $2,022,485 $300,000 Deschutes $722,500 $280,000 Yamhill $6,000,000 $300,085

Lane $100,000 $100,000 Deschutes $474,500 $182,750 Linn $920,000 $365,000

Marion $650,000 $78,812 Malheur $11,000,000 $195,000 Wallowa $200,000 $200,000

Marion $70,000 $70,000 Crook $918,200 $250,000 Clackamas $512,008 $150,000

Multnomah $50,000 $50,000 Lane $1,425,000 $600,000 Lane $1,207,796 $400,000

Wasco $5,000 $5,000 Josephine $393,112 $154,600 Lane $765,000 $74,000

Yamhill $2,500 $2,500 Lane $824,000 $162,000 Deschutes $925,000 $366,000

Lane $4,800,000 $400,000

Linn $1,835,500 $734,000

Deschutes $989,000 $395,600

!-7"$ DEFEBGFGHI D'F(J'FKKB D'(FCHIF(JH DKFBJKFH(J D'HF''BFGBH DIF(GCFKKC
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(Deal size shown where data available.  Source: Pitchbook™)&
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Metro
Moores Hallow Solar 22-Oct-2015 Merger/Acquisition

Trinity Community at Fairwood 21-Sep-2015 Merger/Acquisition Beavercreek

The Lang Chevrolet 28-Oct-2015 Merger/Acquisition Beavercreek

The O'Gara Group 28-Dec-2015 Merger/Acquisition Beavercreek

Abacus Resource Management 21-Jan-2015 $6.2 Merger/Acquisition Beaverton

Pay Per Cloud 06-Feb-2015 Merger/Acquisition Beaverton

Provider Advantage NW 13-Apr-2015 Merger/Acquisition Beaverton

Rise Records 18-May-2015 Merger/Acquisition Beaverton

Planar Systems 27-Nov-2015 $156.8 Merger/Acquisition Beaverton

Custom Touch Collision Care 27-Oct-2015 Merger/Acquisition Gresham

TriQuint Semiconductor 01-Jan-2015 $1,600.0 Merger/Acquisition Hillsboro

Premier Commercial Bancorp 02-Mar-2015 $19.8 Merger/Acquisition Hillsboro

TQE Marketing 06-Oct-2015 Merger/Acquisition Hillsboro

NexPlanar 22-Oct-2015 $142.3 Merger/Acquisition Hillsboro

Dave's Killer Bread 14-Sep-2015 $275.0 Merger/Acquisition Milwaukie

Pumpkin Ridge Golf Club 06-Oct-2015 Merger/Acquisition North Plains

BDC Advertising 07-Apr-2015 Merger/Acquisition Oregon City

Tripwire 02-Jan-2015 $710.0 Merger/Acquisition Portland

Totem Steel International 01-Feb-2015 Merger/Acquisition Portland

Rentrak (Pay-Per-Transaction Business) 05-Feb-2015 $7.0 Merger/Acquisition Portland

Formative Assessment Item Bank 23-Feb-2015 Merger/Acquisition Portland

Bonfire Snowboarding 01-Mar-2015 Merger/Acquisition Portland

Pivot Leadership 02-Mar-2015 $21.8 Merger/Acquisition Portland

Urban Robotics 05-Mar-2015 $140.0 Merger/Acquisition Portland

Storycode 05-Mar-2015 $3.2 Merger/Acquisition Portland

Evraz Oregon Steel 06-Mar-2015 $51.0 Merger/Acquisition Portland

Capital Pacific Bancorp 06-Mar-2015 $39.6 Merger/Acquisition Portland

Revcaster 17-Mar-2015 Merger/Acquisition Portland

SwellPath 23-Mar-2015 $5.6 Merger/Acquisition Portland

Digital Aptitude 06-Apr-2015 Merger/Acquisition Portland

CoolerEmail 07-Apr-2015 Merger/Acquisition Portland

Intellibot Robotics 15-Apr-2015 Merger/Acquisition Portland

Orchestrate 20-Apr-2015 $12.0 Merger/Acquisition Portland

ACME Business Consulting 12-May-2015 Merger/Acquisition Portland

SET Management 25-May-2015 Merger/Acquisition Portland

XFuels 28-May-2015 $0.1 Merger/Acquisition Portland

StanCorp Investment Advisers 15-Jun-2015 Merger/Acquisition Portland

GlobeSherpa 29-Jun-2015 Merger/Acquisition Portland

Autonomous Music 02-Jul-2015 Merger/Acquisition Portland

Sports One 09-Jul-2015 Merger/Acquisition Portland

Appthwack 14-Jul-2015 Merger/Acquisition Portland

RipFog 29-Jul-2015 Merger/Acquisition Portland

Oregon Roofers Supply 03-Aug-2015 Merger/Acquisition Portland

Tindie 05-Aug-2015 Merger/Acquisition Portland

Liquid Development (Oregon) 20-Aug-2015 $9.0 Merger/Acquisition Portland

Golden Age Senior Care Home 31-Aug-2015 $6.7 Merger/Acquisition Portland

D'Vine Wine 23-Sep-2015 Merger/Acquisition Portland

Little Big Burger 01-Oct-2015 $6.1 Merger/Acquisition Portland

Ron's Hotel & Restaurant Equipment 08-Oct-2015 Merger/Acquisition Portland

Conscious Box 08-Oct-2015 Merger/Acquisition Portland

Elemental Technologies 19-Oct-2015 $296.0 Merger/Acquisition Portland

AKLearning 30-Nov-2015 Merger/Acquisition Portland

OnTheGo Platforms 02-Dec-2015 Merger/Acquisition Portland

KGW TV 03-Dec-2015 $23.6 Merger/Acquisition Portland

NAI Norris Beggs & Simpson 03-Dec-2015 Merger/Acquisition Portland

Delivered Dish 07-Dec-2015 Merger/Acquisition Portland

Lamb's Markets 25-Jun-2015 Merger/Acquisition Tigard

TraneOregon 09-Dec-2015 Merger/Acquisition Tigard

Anthro 21-Jan-2015 $50.8 Merger/Acquisition Tualatin

Tool Supply 08-Apr-2015 $5.2 Merger/Acquisition Tualatin

Corrigo 17-Dec-2015 Merger/Acquisition Tualatin

!87"$&?4=#%.&8F&!."96"275896& G+
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Table 43: 2015 Merger/Acquisition Transactions by Region (continued) 

(Deal size shown where data available.  Source: Pitchbook™) 

 

  

Company Name Deal Date
Deal Size

($M)
Deal Type Company City

North Coast, Mid & South Valley 16

John L Scott Real Estate 05-Jan-2015 Merger/Acquisition Eugene

Feeney Wireless 30-Mar-2015 $50.0 Merger/Acquisition Eugene

FabTrol Systems 20-Jun-2015 $6.5 Merger/Acquisition Eugene

Price Index Associates 24-Jun-2015 Merger/Acquisition Eugene

Agate Healthcare 30-Sep-2015 $120.0 Merger/Acquisition Eugene

Oregon Wedding Photographer 24-Nov-2015 Merger/Acquisition Eugene

Estate Sales Eugene Oregon 24-Nov-2015 Merger/Acquisition Eugene

Siuslaw Financial Group 06-Mar-2015 $62.3 Merger/Acquisition Florence

ConceptCodify 26-Aug-2015 Merger/Acquisition Keizer

Ortho University 13-Feb-2015 Merger/Acquisition McMinnville

Firelake Manufacturing 15-Apr-2015 Merger/Acquisition McMinnville

Evergreen Vintage Aircraft 22-Jun-2015 $22.0 Merger/Acquisition McMinnville

BedCo Mattress Superstores 06-Feb-2015 Merger/Acquisition Newberg

SP Fiber Technologies 01-Oct-2015 $288.5 Merger/Acquisition Newberg

Bey Promotional Products 28-Jan-2015 Merger/Acquisition Salem

Kerr Concentrates 03-Aug-2015 $100.0 Merger/Acquisition Salem

North, Central & South Central 4

Agere Pharmaceuticals 20-Mar-2015 $27.0 Merger/Acquisition Bend

Structus Building Technologies 30-Jul-2015 Merger/Acquisition Bend

RE/MAX Key Properties 15-Sep-2015 Merger/Acquisition Bend

CannAlytical Research 21-Sep-2015 $0.4 Merger/Acquisition Bend

South Coast & Southern 5

Providence-Eagle Point Pediatrics 24-Aug-2015 Merger/Acquisition Eagle Point

Mycorrhizal Applications 04-Mar-2015 Merger/Acquisition Grants Pass

Weston Eye Center 30-Jan-2015 Merger/Acquisition Roseburg

Olsson Industrial Electric 25-Aug-2015 Merger/Acquisition Springfield

Brammo 16-Jan-2015 Merger/Acquisition Talent

Total Number of Transactions 2015 86
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Table 44: 2014 & 2015 PE Growth/Expansion Transactions by Region 
(Deal size shown where data available.  Source: Pitchbook™) 

 

Table 45: 2014 & 2015 Secondary Transactions by Region 
(Deal size shown where data available.  Source: Pitchbook™) 

 

Company Name Deal Date
Deal Size

($M)
Deal Type Company City

Metro 7
Great Ajax (AJX) 08-Jul-2014 $135.0 PE Growth/Expansion Beaverton

Great Ajax (AJX) 23-Dec-2014 $40.9 PE Growth/Expansion Beaverton

Omega Morgan 30-Sep-2014 $5.0 PE Growth/Expansion Hillsboro

NW Polymers 01-Dec-2014 PE Growth/Expansion Hillsboro

Performance Systems Integration 01-Jan-2014 PE Growth/Expansion Portland

SoloPower Systems 16-Sep-2014 PE Growth/Expansion Portland

SemiTorr Group 13-Jun-2014 $5.2 PE Growth/Expansion Tualatin

North Coast, Mid & South Valley 1
Perpetua Power Source Technologies 31-Dec-2014 $3.0 PE Growth/Expansion Corvallis

North, Central & South Central 1
Hood River Juice Company 10-Jan-2014 PE Growth/Expansion Hood River

Total Number of Transactions 2014 9

Metro 4
Genesis Financial Solutions 11-May-2015 $20.0 PE Growth/Expansion Beaverton

Opus Agency 06-Oct-2015 PE Growth/Expansion Beaverton

AllMed Healthcare Management 21-May-2015 PE Growth/Expansion Portland

Alpha Media 02-Sep-2015 PE Growth/Expansion Portland

North Coast, Mid & South Valley 3
Perpetua Power Source Technologies 08-Sep-2015 $2.9 PE Growth/Expansion Corvallis

Wise Woman Herbals 02-Sep-2015 PE Growth/Expansion Creswell

Climax Portable Machine & Welding 01-Oct-2015 PE Growth/Expansion Newberg

Total Number of Transactions 2015 7

Company Name Deal Date
Deal Size

($M)
Deal Type Company City

Metro 1
Viewpoint Construction Software 22-Apr-2014 $230.0 Secondary Transaction Portland

South Coast & Southern 1
Umpqua Holdings (UMPQ) 12-Aug-2014 $243.0 Secondary Transaction Roseburg

Total Number of Transactions 2014 2

Metro 3
The Clymb 01-Oct-2015 Secondary Transaction Portland

Paydici 01-Oct-2015 Secondary Transaction Portland

Chrome Data Solutions 01-Oct-2015 Secondary Transaction Portland

South Coast & Southern 1
Veresen (Jordan Cove LNG Project) 01-Dec-2015 Secondary Transaction Coos Bay

Total Number of Transactions 2015 4
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published a breakdown of charitable donations to nonprofits in Oregon by county in their !"#"$%&"$&
'()%*$&+,-.  report. 34 
 
The Oregon Nonprofit Sector Report created by Portland State University and the Nonprofit 
Association of Oregon counts 10,429 charitable nonprofits in the state that provide over 166,000 
jobs.35  According to the report, this represents 13 percent of the state’s private sector employment.36 
 
Social or impact entrepreneurs and policymakers may also be interested in the resources available to 
nonprofit and public forms of business as social enterprise endeavors increase. 
 
A smaller, but growing, segment of foundation activity comes in the form of program-related and 
mission-related investing.  Program-Related Investing (PRI) is defined here as an investment that is 
made for a charitable purpose and has a below market rate of return.  PRIs are often treated similarly 
to charitable grants for tax purposes and are typically overseen by the grant making side of a 
foundation.  Social impact is the primary purpose of a PRI.  Mission-Related Investing (MRI) is 
defined here as an investment made for a charitable purpose that has a market rate return.  MRIs are 
treated like other financial investments and are typically overseen by the investing or finance side of 
a foundation.  The intention of an MRI is to create both social and financial returns.   
 
Some ask, “If MRI has market rate returns, why categorize it differently than other investments.”  The 
foundations we spoke to use the mission-related or impact terminology as an indicator for their 
boards, investment committees, and donors that they are employing a different strategy.  This can 
serve to remind decision makers of their purpose as well as signal to donors who are looking for these 
kinds of innovative impact opportunities.  Some foundations primarily use the terminology of 
mission-related or mission aligned investing, while others use impact investing.   
 
Because PRI is typically done, and counted, on the grant side of the foundations interviewed for this 
report, the discussion of foundation investing will focus on the growth and use of MRI. 
 
Readers who are policy makers or foundation leaders may find the discussion of MRI of particular 
interest. Neither PRI nor MRI capital is readily available to entrepreneurs.  The use of MRI is new and 
growing.  Foundations are doing pilots to test how to best use MRI.  Investment is instigated on the 
foundation side and they typically find funds to invest in based on word of mouth or existing 
relationships.  Coordination is important to help build these relationships and create the kinds of 
MRI opportunities that can benefit larger scale economic development across the state. The newness 
of MRI tools can also be a challenge because foundation boards may be hesitant to take a first mover 
or leadership position on opportunities that aren’t yet proven successful.  Better coordination and 
communication can help to clarify how to take advantage of these opportunities that can include 
pooling funds or decreasing risk from new investments.  Creating direct MRI deals is time consuming 
and costly.  Several foundations mentioned working with CDFIs to help them identify and vet 
investment opportunities. 
 
MRI can take different forms within and across foundations. Foundations may create or find direct 
MRI deals or they may outsource their MRI investments by choosing to invest in strategically aligned 
funds. Some foundations participate in impact investing or elect to have screens on their endowment 
funds. Some foundations have a specific department or pot of money that is focused on MRI. Some 
do both. Some do neither.  A useful publication was issued by the Mission Investor’s Exchange in 

                                            
34 http://www.oregoncf.org/Templates/media/files/reports/giving_in_oregon_2015.pdf 
35 Nonprofit Association of Oregon. Oregon Nonprofit Sector Report. (Written with Portland State University) 2011 Data.  
https://nonprofitoregon.org/sites/default/files/uploads/file/ONSR.pdf 
36 Ibid. 
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V. CONCLUSIONS 
 
THERE HAS BEEN MEANINGFUL IMPROVEMENT IN THE EARLY-STAGE COMPANY SUPPORT 
ECOSYSTEM WITHIN THE STATE OF OREGON SINCE 2012 
 

The eight gaps identified in 2012 continue to exist at varying levels.  There has, however, been a 

meaningful increase in capital in the State and a significant improvement in the earliest stages of the 

growth capital continuum, which was referred to by Gap #1 in 2012.  Accelerator/ Incubator/ 

Workspace counts are up significantly.  Angel/Seed/Convertible debt financings are also up – as are 

the number of sources for this capital type.  The Pacific Northwest has grown its national share of the 

overall Angel investment ecosystem.  There are now many mentor networks, conferences, and events 

to help assist entrepreneurs to come into contact with experienced professionals who can provide the 

knowledge to help them reach the next level – and they can be found in more regions of the state than 

was true in 2012. 

 

At the same time, Oregon continues to lack needed specialist investors in Life Sciences, Cleantech, 

and Consumer product companies (Food, Apparel, Sport/Outdoor) that would be expected given the 

strength of those sectors today and in the State’s growth plans. 

 

Gaps identified in 2012: 

 

Gap#1 – Seed Stage Capital 

Gap#2 – Growth Capital for Bootstrapped Businesses 

Gap#3 – Clean Technology Focused Funding Sources 

Gap#4 – Life Sciences Focused New Venture Funding Sources 

Gap#5 – Growth/Turnaround Capital for the “Formerly Banked” 

Gap#6 – Working Capital for Growth of Small Manufacturers 

Gap#7 – Micro-lending  

Gap#8 – Non-Bank Loan Capital 

 
THE START-UP PLACE TO BE IN OREGON HAS EXPANDED BEYOND PORTLAND 
 
Recent data shows a significant increase in start-up ecosystem support, financing availability, and 

company formation in Central Oregon (Bend area), South Willamette Valley (Eugene/Corvallis area), 

and Southern Oregon (Ashland area).  With the advent of many new accelerators, including the state-

initiated Regional Accelerator and Innovation Network (RAIN) and expansion of 

services/investors/mentors in Bend, the State is seeing a surge in entrepreneurial activity.  Portland is 

still the dominant city, but there are now more viable options for locating a start-up in the State. 

 
CROWD SOURCED FINANCING IS CHANGING THE LANDSCAPE 
 
Crowd sourced tools and resources for company financing continue to grow and have changed the 

way a young company pursues capital.  With the advent of the Oregon Intrastate Offering Exemption, 

more people are able to participate in the investment process.  These new markets for investment are 

still in their infancy. Crowdfunding formats are continuing to evolve and Oregon would be well 

served to create a welcoming, if not advantaged, environment for crowdfunding platforms to 

experiment and develop.  Crowdfunding today primarily services the entry-levels of funding 

requirements, but it is not hard to imagine that these platforms may continue to scale and present an 

efficient way for much larger pools of capital to deploy into larger, and often less risky, later-stage 

growth companies. 
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VI. RECOMMENDATIONS 
 
Returning to the introductory question of Who Should Read This Report? the following 
recommendations are primarily directed to policymakers, the sponsors of this report, and those who 
seek to support company formation and funding in the State.  We humbly hope these 
recommendations can spark further discussion and the development of innovative new approaches to 
enabling a growing Oregon economy and inviting entrepreneurial environment that not only succeeds 
in nurturing its own emerging growth companies, but also makes Oregon an attractive place for 
entrepreneurs to move to – the best place for them to pursue their dreams. 
 
RESOURCES FOR WORKING CAPITAL INVESTMENT FUNDS 
 
Several interviews indicated a market gap tied to the availability of working capital funding for 
growing manufacturing companies.  These funds generally are needed for non-VC backed companies 
after their angel/seed rounds and before they have the ability to collateralize loans from traditional 
banking sources.  Some funding options exist through CDFIs today, but more is needed as the wave of 
young companies generated by our recent success in accelerators and seed/angel/crowdfunding 
growth begin to enter the expansion stages. 
 
SUPPORT MID-TO-LATE STAGE RESIDENT INSTITUTIONAL INVESTMENT FUNDS AND FUNDS 
SPECIFIC TO STATEWIDE TARGET SECTORS 
 
Similar in nature to the previous recommendation, but more broadly based, is the need to see the 
availability of resident mid and later stage institutional investors expand here in Oregon.  Today, the 
much of this activity is serviced by out of state firms.  For a truly vibrant ecosystem, the State must 
attract more participants to be locally based for it is through local networks that the best diligence, 
talent acquisition, and investor monitoring can occur. 
 
COMMON NETWORKS/SYSTEMS USAGE AMONG CAPITAL PROVIDERS – CLEARING HOUSES OF 
INVESTMENT OPPORTUNITIES 
 
One of the outcomes of the business funding ladder concept that was raised in the last report was the 
disjointed nature of the network.  Even within a single category of capital, Economic Development 
Districts for example, you will find diverse set of systems and tools for processing opportunities. 
Communication between investment providers and enablers is mostly driven by personally 
maintained networks. Handoffs between layers of the capital stack can present additional gaps.  
Statewide coordinators and service providers should gather to summit and plan to create better 
linkages and systematic information sharing methodologies that support growth companies in their 
funding/mentoring journey. 
 
BRING INVESTORS/SERVICE PROVIDERS TOGETHER TO FORM AN EDUCATION NETWORK  
 
Gaps in education regarding the capital continuum exist at the growth company executive level 
without a doubt. They also exist among investor/service providers.  Broad-based understanding of the 
requirements, best-practices, access protocols and profiles of desirable investment opportunities is 
rare among even those who participate as professionals in the investment ecosystem.  A model to 
follow might look like the OEN Entrepreneurial Summit only with speakers coming from various 
funding sources and an audience made up of professionals from funding sources alongside capital 
seekers.  By telling the stories of what makes their business work, what their challenges are, and how 
they select/screen/manage their investment business – a more broadly-held understanding of the 
complete continuum would develop among many.  This understanding could then better radiate out 



!

!"#$#P a g e #
!
 

to the broader entrepreneurial community and help to improve the quality of the overall community 
of companies seeking investment.  A better prepared pipeline makes it more efficient for investors to 
look at more opportunities, refer opportunities to peers, and do more/better investments.#
#
%&'(# ( )*+,-.&, /- 0+1(# %+,+1(%(,0# 0 '+.,.,1# &*0.&,- #
#
Interviews have indicated that the region needs more training for mid-level management for 
expansion stage companies.  The available pool of experienced management talent that is ready for 
scaling the business stage of growth is considered to be insufficient and importing talent can be costly 
and time consuming.  Additional efforts should be made in the State (by higher-education providers 
and entrepreneurial ecosystem supporters) to provide additional training for executive management 
development.#
#
2&3,4+0.&,-# - 5&364# 7&,0.,3(#0&# - ((8#0&# + 77(6('+0(# .%*6(%(,0+0.&,#&2# %'. #+,4#
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#
This recommendation is a repeat from the 2014 version of this report.  The opportunity to expand 
Mission Related Investment programs continues to be an important way to channel the significant 
resources of regional foundations, endowments and pensions to further advance regional economic 
prosperity through business formation and growth.  While this trend is moving positively in Oregon, 
still only a minority of foundations have engaged in this new approach. Some of Oregon’s largest 
foundations have been early adopters of this new paradigm and we recommend that those leaders 
continue to expand their allocation to mission-related and region-related investing consistent with 
entrepreneurial business growth.  Further, it is hoped that they continue to expand their charitable 
grant allocation to those organizations state-wide that foster and educate entrepreneurship at all 
levels.  It is worth noting that many of the great fortunes that are the source of our State’s foundations 
and endowments came from courageous and innovative entrepreneurs who dared to grow new 
businesses based in Oregon.  It seems right and aligned that these same organizations should embrace 
the investment into creating similar success while furthering their own prosperity.#
#
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VII. APPENDIX 

 

DEFINITIONS / GLOSSARY 

 

Accelerators & Incubators%&''$(%"%)"(*$+,%&'%*-./*-0%1$()*2$1%+3"+%2"-%&''1$+%+("0*+*&-"4%2"5*+"4%
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2"-%<$%71$0%*-%2&8<*-"+*&-%=*+3%5(*)"+$%*-)$1+8$-+%"-0%*1%"%#&&0%+&&4%'&(%1+"(+75%2&85"-*$1%=*+3%
8&($%2&854$?%+$23-&4&#*$1%+3"+%+"/$%4&-#$(%+&%0$)$4&5%"-0%*-+(&072$%+&%+3$%8"(/$+:%
%
Crowdfunding%"-%$8$(#$-+%2"+$#&(,%&'%'7-0*-#%+3(&7#3%4"(#$%5&&41%&'%*-0*)*07"41%2"-%+"/$%+3$%'&(8%
&'%0&-"+*&-19%$67*+,9%($="(019%&(%4&"-1:%%N(&=0'7-0*-#%54"+'&(81%ENH!F%"($%*-+$(-$+%<"1$0%'&(781%'&(%
("*1*-#%2"5*+"4:%
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"#$%&'()*+&!,&*(!$#(&-  are a form of debt that pay interest, but can be converted into equity based on 
a predetermined set of triggering events. The benefit is that setting a price or value of the company 
can be postponed until a later, typically more institutional financing event occurs. These notes are 
often used in seed, Angel and early stage venture investing. 
 
./'+0!-(/1&!%&$(2'&!3/4)(/+!56"7  is usually the first formal or !"#$!$%$!&"'( round of financing a start-
up receives and is often referred to as a series A. Some businesses may have already gone to market, 
selling to early customers by the time a series A round closes. The venture capital model relies on a 
strict set of criteria for success: a defensible advantage; a large market in which to scale rapidly; low 
capital costs; and a strong management team, which includes experience with successful start-ups, 
domain expertise and a competitive drive to win. VC firms tend to have specific industry domain and 
stage of development preferences and expertise. 
!
8/(&'!-(/1&!%&$(2'&!3/4)(/+!56"7  is follow-on financing for businesses that have already received 
some venture capital investment. This capital is used to scale businesses before a liquidity event such 
as a private sale or initial public offering (IPO). 
 
9&::/$)$&!3/4)(/+  is invested as preferred equity or debt with high interest rates accompanied by 
warrants. This capital is often used to finance growth businesses, but can be used in a variety of 
situations including business turnarounds. Mezzanine lending is unsecured, meaning that it has no 
claims on assets, contributing to the higher interest rates for this type of debt. 
 
9)3'#+#/$-  are small loans to borrowers who do not qualify for traditional bank loans. In the U.S., 
these loans range from $100 to $50,000. Borrowers typically lack collateral, credit history or steady 
employment. Lenders often require business counseling as a condition of the lending process. This 
lending counseling/assistance is a critical risk management tool. These loans can play an important 
role for micro entrepreneurs who have few other options for financing. 
!
;&&,!-(/1&!3/4)(/+  can take the form of equity, but most often is used as convertible debt notes to 
finance start-ups as they move from concept to prototype or product, prior to being ready to sell their 
products in the market.  
 
<')%/(&!&=2)(0!5<.7!>2$,- ? like VC funds, are often organized as limited partnerships (LP). This legal 
structure creates a fiduciary duty for general partners (the investment managers) to act in the best 
interest of the limited partners (the investors). Private equity is a broad category of private investment 
funds, that include: venture capital; growth capital; and leveraged buyout funds. These funds are 
differentiated by their specialized investment strategy.  PE funds are typically associated with later 
stage and larger scale financings versus venture capital funds, though both are considered a form of 
private equity. 
 
@&%&$2&!+#/$- have a current pay obligation similar to the interest rate on a conventional loan, but 
the current pay obligation on a revenue loan is a percentage of revenue up to a total return, usually 2-
3x the original investment. This structure allows a revenue loan to share in the upside of growth 
through rapid repayment, but doesn’t provide quite the burden that conventional debt does when a 
firm’s revenues decline and money is tight. 
 
;A/++!B2-)$&--!C,A)$)-('/()#$!D5/7!/$,!EFG!12/'/$(& &,!+#/$-  are available from a number of 
participating banks and differ from traditional loans in that they are guaranteed by the Federal 
government.  These loans may allow banks to take on somewhat riskier small business financings 
than would otherwise be acceptable. 
 
! !
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Strategic investors%"&$%'()*"+,$-%./,'/%,+0$-1%,+%23-,+$--$-%1/"1%/"0$%-1&"1$#,'%0"43$%1(%1/$%,+0$-1(&5%
61&"1$#,'%,+0$-1(&-%)"7%8$*4(7%1/$,&%'"*,1"4%"1%0"&,(3-%-1"#$-%"+8%9(&%0"&,(3-%&$"-(+-:%-3'/%"-%#&(.1/%
1/&(3#/%"';3,-,1,(+%(&%"''$--%1(%+$.%1$'/+(4(#,$-%"/$"8%(9%'()*$1,1(&-5%
%
Traditional bank loans%"&$%)"8$%1(%,+8,0,83"4-%"+8%23-,+$--$-:%2"-$8%(+%"%-$1%(9%-1"+8"&8-%1/"1%&$47%
(+%"--$1-%9(&%'(44"1$&"4:%-3'/%"-%"%23,48,+#:%"+8%"%9313&$%'"-/%94(.%1(%-$&0,'$%1/$%8$215%<$'"3-$%2"+=%
4$+8,+#%,-%-$'3&$8:%2"+=%&"1$-%"&$%'(+-,8$&"247%4(.$&%1/"+%)$>>"+,+$%8$215%
 
Venture debt%,-%*&(0,8$8%1(%-1"&1?3*-%27%-*$',"4,>$8%2"+=-%(&%0$+13&$%8$21%93+8-5%@$+13&$%8$21%'"&&,$-%
/,#/$&%&,-=%1/"+%1&"8,1,(+"4%4$+8,+#%"+8%/"-%'())$+-3&"1$47%/,#/$&%,+1$&$-1%&"1$-%1/"+%1&"8,1,(+"4%
4$+8,+#5%A"=,+#%(+%8$21%,-%(+$%."7%1/"1%$+1&$*&$+$3&-%'"+%"0(,8%8,431,(+%(9%1/$,&%'()*"+7%
(.+$&-/,*%,+%(&8$&%1(%9,+"+'$%#&(.1/5%A7*,'"447:%0$+13&$%8$21%*&(0,8$&-%"&$%'4(-$47%"--(',"1$8%.,1/%
1/$%*&(0,8$&-%(9%0$+13&$%'"*,1"4%$;3,17%"+8%9(&)%1,#/1%.(&=,+#%&$4"1,(+-/,*-%"'&(--%"%+3)2$&%(9%
,+0$-1$8%*(&19(4,(%'()*"+,$-5%%B+0$-1(&-%-3**(&1%0$+13&$%8$21%2$'"3-$%,1%)"7%"44(.%1/$)%1(%$C1$+8%
1/$%'"*,1"4:%"+8%1/$&$9(&$%1/$%(*$&"1,(+"4%&3+."7%,+%(&8$&%1(%"'/,$0$%1/$%+$C1%'&,1,'"4%),4$-1(+$5%
%
%
 
% %
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