
Question:  Hello, everybody.  Good morning and good 

afternoon.  Thanks so much for joining us today.  We hope 

you're having a great summer, and thanks for taking the 

time out of it to spend a little time with us.  I'm Suzanne 

Goran [sp?], local head of Launch with GS.  As a reminder, 

Launch with GS is Goldman Sachs' $1 billion investment 

strategy grounded in our data-driven belief that diverse 

teams outperform.   

Today, we're excited to welcome Marlon Nichols as our first 

guest in our Investor Insights series.  Throughout this 

series, we'll interview venture capitalists in the Launch 

with GS ecosystem to discuss their investment strategies 

and perspectives.  Marlon's been an incredible partner to 

us in our journey with Launch with GS since the 

beginning.  Marlon is the founding partner and managing 

partner of MaC Venture Capital, a seed-stage venture 

capital firm that invests in technology startups which 

leverage shifts in cultural behavior.   

Marlon was recently honored as a top early stage investor 

on Insider's 2022 Seed 100 List and has been named as 

one of Pitch Book's Black founders and VCs to watch from 

2018 to 2022.  Welcome, Marlon, and thanks for being 



here.  



 

Marlon Nichols:  Thanks.  Great to be here.   

 

Question:  So I'm going to start with a few questions for 

Marlon.  We could talk all day about his strategy, but we 

also invite questions from the audience.  You can submit 

them through the portal during the webcast, and we'll get 

to some of those later in the conversation.   

 

So just to start, Marlon, we'd love to hear a little bit about 

your origin story.  You've had a fascinating career from 

Cornell all the way to MaC.  So tell us a little bit about your 

experiences that brought you to starting your own venture 

capital firm.   

 

Marlon Nichols:  Sure.  I'll go all the way back to 

Northeastern, where I studied management information 

systems and did my first kind of 6-month internship at 

Hewlett-Packard, which took me out to Silicon Valley for 

the first time in my life.  And I fell in love with kind of the 

startup and tech culture and said this is what I want to do.  

I'm going to be back here someday.   

 

And so from there, I recruited and joined a startup called 



Fortuneless Commerce.  It was an enterprise software 

solution focused on supply relationship management.  And 

I was a really early employee there, then helped grow the 

company into Europe before we sold it to SAP.  So it was a 

great experience in seeing a company almost from an 

inception, expanding globally, and then having an exit.   

 

And I learned a lot from that experience.  Probably the 

biggest thing was that I love variety in work, and so that 

told me that I probably don't have any business, like, 

starting a company that has one product or one suite of 

products and building that over years.  So after 

Fortuneless Commerce, I got into consulting.  First, I was 

doing kind of post M&A integration work with the 

Blackstone Group.  And then I did strategy consulting for 

Median Entertainment Companies, at the time when the 

Internet was becoming a thing.   

 

And so on the publishing side, bookstores are starting to 

close.  On the music side, there was a lot of piracy.  And so 

my job was to help companies like Warner Music and 

McGraw Hill figure out how to leverage the Internet, make 

the Internet their friend as opposed to the enemy it was 

shaping up to be.  Again, that was, like, a 5-year stint.  It 



was fun for most of it, but I learned something else about 

myself was that I swung too far in the other direction.   

 

Consulting didn't give me enough skin in the game, and at 

the end of the day it wasn't fulfilling.  So what was the 

thing in the middle?  And so I started doing some research 

and I landed on this thing called venture capital.  And 

ventures seemed interesting because it married the two 

worlds, right?  I would be invested in the companies and 

working with them for five to ten years.  You can't kind of 

run away from it.  You get to meet really interesting and 

smart people every day.  You get to work with emerging 

technology, which is also a passion of mine.  And you got 

that variety.   

 

So I went back to business school at Cornell, as you 

mentioned.  And Cornell has a pre-seed venture fund that's 

run by MBA students.  And so I became the CEO of that 

fund for the year and a half of the two that I was there, and 

basically I leveraged that opportunity to network into the 

venture space.  And I graduated and joined Intel Capital.  

And at the time, Intel Capital was probably the largest and 

most active venture firm in the world.  

 



We were deploying anywhere between 200 and 500 million 

per year into Series A, Series B startups.  Ultimately, I 

learned more about myself after those five years.  And it 

was that I, while Intel had a broad corporate strategy 

mandate, it wasn't broad enough for me.  There were 

certain companies that I wanted to invest with, founders I 

wanted to work with that just fell outside of the scope, and 

so I wanted to change that.   

 

Additionally, I wanted to invest in more Black and brown 

founders.  I thought that was very lacking in the space, and 

I felt like, if I created my own platform, then I could do all 

of these things.  And so I did.  You know, after going 

through the Kaufman Fellows Program, learned a lot, met a 

lot of really great and influential mentors and friends.  And 

a lot of those folks helped me to stand up Cross Culture 

Ventures, which is our first fund, which I co-founded with 

Troy Carter.  And then ultimately, Troy and I built Cross 

Culture into a reputable brand before he decided that -- or 

we decided together -- that he needed to kind of step away 

because he couldn't focus on the venture fund full time.   

 

And so then it was up to me to figure out how do I grow 

this brand and create the franchise that we had always 



envisioned?  And so that led to basically teaming up with 

my current partners, who were running a venture fund 

called M Ventures, also primarily based in Los Angeles.  

And so we did.  We merged our teams together and started 

to build MaC.  And in 2019, we started fundraising and 

created a top 5 percentile performing fund, which you guys 

were -- thankful -- I'm very grateful that you invested in.  

And that led to the current fund, which is almost two times 

as big as the first one at 203 million.   

 

Question:  It's an incredible journey you've been on, 

and just in the last couple years so much progress.  We're 

really excited to be a part of it.  So I'd love to talk a little bit 

about the decision to merge with M Ventures because, if 

it's hard to find great seed-stage founders, it's probably at 

least as hard to find the right partners and alignment in 

bringing together your partners in a venture firm.  How did 

you decide that you were the right pairing for each other?  

And what's surprised you since you've come together over 

the last couple of years?   

 

Marlon Nichols:  Yeah.  I mean, in all honesty, we didn't 

know at first, right?  We had done quite a bit of co-

investing together, right?  But co-investing from separate 



pools or pots of money and having different decision-

making processes is very different than doing it out of one 

pool of capital and as one organization.  So we literally 

spent six months as two separate entities functioning as 

one to see can this work, right?  Can we make decisions 

together?  Will we get along?  You know, all those things.  

Having those kind of deep, long-term strategy 

conversations.   

 

And at the end of that period, we felt like, yeah, this is one 

of those rare instances where one plus one equals four, 

right?  And so we decided to go forward.  But every day is a 

learning experience.  The biggest thing that we can do is 

just to be open to each other's ideas and be respectful of 

those and have a willingness to have very candid 

conversations that are all grounded in what's best for this 

company that we're building and for the founders that 

we're investing in.   

 

And so that's what's kind of helped us to get to where we 

are and I guess iterate on the way we make decisions, the 

way we invest in companies, the way we support them, etc.   

 

Question:  And has there been anything that you didn't 



expect up front that surprised you as you've actually been 

working together?  Or was it all sort of what you saw at the 

beginning?   

 

Marlon Nichols:  No, there were always surprises.  I think 

the biggest surprise was -- and maybe it shouldn't have 

been but it was -- is that we're all entrepreneurial in 

nature, right?  I mean, if you take Adrian, right, he ran a 

major city.  Adrian Fenty, right?  And he had a lot of ideas, 

right?  Strong ideas that he brought to bear during that 

time.   

 

You know, Michael Palank.  Mike was early a founding 

employee of Macro with Charles King, our fourth kind of 

general partner.  But Mike also worked at a number of 

startups and accelerators, right?  So he has that kind of 

entrepreneurial buzz and vibe as well.   

 

So you put three, four strong personalities together that 

have strong opinions on what we want to see happen, some 

really good conversations that can come out of that.  Good 

in all definitions of that word.  And, yeah, I think just we 

found that we all need a certain level of autonomy in our 

daily activities and a certain amount of I guess leeway or 



runway to be innovative, right?  That's something that is 

super important to all of us.  And if we didn't figure out 

ways to make sure that that can happen, we probably 

wouldn't work as a partnership.   

 

Question:  That's really interesting to sort of all have 

your own space for that.  So we'd love to hear more about 

your investment strategy.  There's nothing as exciting as 

hearing an investor actually illustrate their strategy.  And 

so I know that your strategy focuses on technology 

startups that leverage what you call shifts in cultural 

trends and behavior.  But tell us a little bit about how you 

came to this thesis and how you see it playing out today in 

the investing that you're doing.   

 

Marlon Nichols:  Yeah.  So cultural investing is a term 

that Troy and I coined from our Cross Culture days.  And 

literally, it's basically a play on popular culture, right?  And 

the belief that popular culture drives everything in our 

world, whether we're talking about consumer-facing things 

or even enterprise-facing things.   

 

So how do you figure out what is going to be pop culture in 

the future?  And so to do that, you got to dissect it.  So 



popular culture is basically a grouping of behaviors that 

have become social norms, right?  So behaviors that 

emerged and were widely adopted.  And so what we try to 

do is to identify emerging behavioral trends and do 

research and talk to a lot of people to figure out which of 

these emerging trends -- and they're usually global in 

nature -- have staying power or have the capacity to 

become social norms?   

 

And then we try to invest in companies that fit with those 

behavioral patterns or trends.  So that's essentially what it 

is.  It's like our version of having a crystal ball, right?  If we 

could rub that ball and say in ten years where are people 

going to spend their time and money and then go and 

invest there, that's essentially what this is.   

 

Question:  That sounds incredibly exciting.  Would you 

be able to share one or two examples of companies that you 

feel are illustrating this trend that we should all know 

about?   

 

Marlon Nichols:  There's so many.  One that I just spoke 

with this morning, it's one of our -- we're doing a bit of 

investing right now on the African continent, primarily in 



Nigeria and Kenya.  And one of those companies is a 

company called Afya Rekod.  That's basically leveraging the 

blockchain to give patients access to their medical 

information in real time and at their fingertips on their cell 

phones.   

 

There are a number of behavioral trends that that one 

picks up on.  Probably the biggest is immediate 

gratification, right?  We're in a place now where we all want 

information or want what we want immediately and don't 

want to wait for it, right?  So having a scan of any kind and 

then waiting two weeks for that scan to move from one 

office to another office until it gets to your doctor and then 

you have to go to your doctor to get it just doesn't work, 

right?  And so this platform allows you to -- they have a 

partnership, for instance, with GE where, if you have any 

kind of scan on a GE machine, it goes directly to your 

records in your phone.  So that's one example.   

 

And then also kind of this concept of globalization and 

making the world smaller is another thing that's 

happening.  So with this, you get to take it with you 

wherever you go.  And so if you're a diabetic and you have -

- and you're from Nairobi but you happen to be in 



Johannesburg and you have an accident and you have to 

go to the hospital, like, they shouldn't have to run a bunch 

of tests to figure one-out what preexisting conditions you 

have, etc.  It should be globally accessible and immediate.  

So that's one example.   

 

Question:  That sounds like an incredible company, and 

it's a better alternative to, like, the medical alert bracelet 

that you hope somebody reads and probably they don't.  

That's fantastic.   

 

So I'd love to have you talk a little bit about a concept that 

I've heard you and your team talk about before, the change 

from a mono culture that at least I grew up with.  Some on 

the webcast may be younger than me.  But when I was 

growing up, there were a couple of TV channels.  Everybody 

was generally hearing the same things, watching the same 

things because there was so much more limited choice.   

 

How do you think about sort of the fall of the mono culture 

and the ability to have targeted interests and targeted 

delivery of cultural content?  And how does that affect 

where you look for new ideas?   

 



Marlon Nichols:  Yeah.  I think what -- so creator 

economy, right, is essentially what we're talking about.  It's 

just opened up the door for more creativity, for more 

content, for things that better resonate with different 

portions of the population, right?  I think for some of the 

media brands, traditional media brands, it can feel 

problematic because maybe they're not getting as many 

eyeballs as they used to.  But it's an opportunity, I think, 

right?  Because most of the folks that we are defining as 

part of the creator economy, they're not creating the same 

kind of content that a Paramount or Warner Bros would be 

creating, right?  It's usually not long-form, high-end 

content.  It's not the Avengers, right?  It's usually more 

short form, usually more on the funny side of things.  

Digestible in small bites, right?   

 

And so I think there's a world for both things to coexist and 

thrive.  And most of what we do in the creator economy 

space is look for solutions that allow creators to be creators 

while providing them with the things that they need to run 

a business, right?  And hopefully without thinking about 

having to run that business.   

 

So one company as an example is a company we've 



invested in out of MaC Fund One, which is called RYFF, 

which is doing kind of post-production product placement, 

right?  They started out focusing on long-form content and 

really disrupting how brands can integrate into that 

content in a post-production non-disruptive way.   

 

They've since evolved the platform to also cater to that 

creator economy.  So a TikTok influencer who is making 

videos, they can put brands that make sense for that 

TikTokker or for that particular video directly into the video 

without having to go through long contract negations, etc.  

Brands can bid on the opportunity and, as long as it makes 

sense contextually and it's appropriate, it can get in and 

those TikTokkers get paid, right?  So we love platforms like 

that.   

 

Question:  That's really cool.  I wouldn't have thought of 

sort of the picks and shovels for TikTok as opposed to 

backing the brand of a specific influencer, but it makes a 

ton of sense.  So you mentioned at the beginning you've 

recently closed your second fund, which we're so excited 

about, $203 million.  Fundraising is never easy, but it 

seemed like a very exciting raise.  And I'm guessing it's a 

little easier the second time around than the first time?   



 

Marlon Nichols:  It was actually.  So the first one took us 

about a year and a half.  I mean, we also were doing it in 

the middle of the pandemic, so that's still --  

 

Question:  Just for fun.   

 

Marlon Nichols:  So that slowed us down a little bit.  But 

I think more than anything else, the biggest impediment to 

kind of moving quickly through the first fund raise was 

that we were essentially a new team that came together.  

And a lot of institutions wanted to see us invest a full fund 

cycle and not kill each other and things like that before 

they got comfortable.  And see that the types of companies 

that we invested in separately would be similar to the types 

of companies that we invested in as a combined unit.   

 

And so we were able to do those things in Fund One and 

kind of have those proof points.  And the fact that the fund 

performed so well I think also helped.  The other thing I 

think that helped was that we were fortunate to get a 

couple handfuls of institutional investors like Goldman and 

others who are expecting to be with us for a number of 

funds as long as we do what we said we were going to do.   



 

And by that I mean, invest in a certain number of 

companies, invest a certain dollar amount per company, 

get a certain ownership stake in each of those companies, 

right?  And so we nailed all three of those things for Fund 

One.  And so when we set out in December of last year to 

begin in September to start raising Fund Two, we were able 

to go back to Goldman and our other institutional investors 

and bring in I think 165 in the first close of a $203 million 

fund.  And so all in, it took us about seven months to close 

out the second fund.   

 

Question:  I think that's, like, the definition of velocity.  

It's pretty exciting.  So now that you've sort of proven it 

with the first fund, what are areas that you're focused on?  

Or what are sort of the new edges of the strategy for Fund 

Two that you're really excited to have the opportunity with 

the larger fund?   

 

Marlon Nichols:  Yeah.  So some things that changed 

from our strategy in Fund One to Fund Two, probably the 

biggest thing is the check sizes that we write, the entry 

size, the entry check size.  We were, for Fund One, we were 

right around a million, 1.5.  Now we're somewhere between 



2.5 and 3 million, right?  And taking closer to a 15% 

ownership stake versus somewhere between 8 and 10 for 

the first fund.  So that's something that changed.   

 

The other thing that we realized is that we needed a bigger 

bag for follow-on investing.  Like, we were, in the first fund, 

we thought, “Oh, yeah, we'll just invest.  We'll just do 

follow-on investments in the top 25 performers.”  But in 

practice, an early stage fund, it's really difficult to figure 

out who those top 25 performers are going to be, right?  So 

we needed more dry powder to basically be able to support 

the companies that are performing.  And then once it starts 

to shake out, then we can start to be even more heavy 

handed.   

 

Question:  That's great.  That's a really good Fund One 

learning.  So 2022, very different year from 2021.  Have 

you written one of these famous venture capital letters to 

all your companies about how they have to batten down 

the hatches and tighten up?  I mean, what are you telling 

your companies?  And how do you think, as a seed 

investor, you add the most value to your founders in a 

more volatile environment?   

 



Marlon Nichols:  Yeah, there were so many letters written 

and memos, and so we decided not to do that.  Instead, we 

just -- we're pretty hands-on investors, and so we meet 

with the majority of our companies, like, once a month.  

And so we just met with them, and in those conversations 

it's usually about what's going on with the business.  What 

are the pain points?  What's going are well?  Where can we 

help you?   

 

And so during those conversations, we give the advice, 

right?  And for us, we're not stopping investing, right?  We 

see that this downturn as an opportunity, right?  We think 

that prices or valuations are going to come down a bit, so 

it's an opportunity.  And I think scrutiny or in the evolution 

of companies is going to be higher, right?  So we have an 

opportunity to pay less, get more and get more of very high-

quality companies.   

 

So we're staying the course.  It's not going to be the pace 

that we saw in, like, 2021, which was kind of crazy, but it 

won't be a very slowed down pace, right?  We're going to 

invest along our strategy.  And that's basically the same 

advice that we're giving to our portfolio companies.  It's, 

look, you can't stop building, right, because then you 



become less attractive, right?  But you do, at the same 

time, you have to look at your cost structure and how 

you're burning, right?  And it's got to be a balance, right?   

 

Like, I think gone are the days where you're just spending 

to grow irrespective of business fundamentals and unit 

economics.  The unit economics have to make sense, and 

you still need to grow.  So it's like finding that balance.   

 

Question:  So a return of sanity basically.   

 

Marlon Nichols:  Yeah.   

 

Question:  And are you seeing any glimmers of that so 

far either in seed pricing or founder behavior in terms of 

adjustment on expectations?  Or do you think that's still to 

come, it takes a little while for things to digest?   

 

Marlon Nichols:  No, I'm starting to see some I guess 

more grounded expectations at the seed level.  And that 

just kind of trickles down, right?  Because the later stages, 

they're tightening up.  And so that message is coming I 

guess back upstream to our stage.  And, yeah, and I think 

while we have the view that we have that this is a big 



opportunity and we need to be taking advantage of it, there 

are a lot of funds out there and firms that view this the 

opposite.  They're like, “We're not investing right now at 

all.”  And so there's not as much kind of free-flowing capital 

out there for some of these founders, which also helps with 

kind of the more down-to-earth view on valuations and 

other key terms.   

 

Question:  Yeah, that's super interesting.  It's going to 

be interesting to see what signals people are looking for for 

those people who aren't investing right now and for those 

who want to keep investing.  What does it take for them to 

change their position over the next year or two?  So we've 

gotten a couple questions from the audience.  I'll take just 

a couple more minutes of your time.  So one question 

follows up on what we were just discussing, which is, “Are 

you advising your portfolio companies to raise at lower 

valuations or look for ways to extend their runway?  Sort of 

what's the trade-off for companies that you're already in 

today?”  

 

Marlon Nichols:  Yeah.  So we've led a number of kind of 

extension rounds, or the companies in our portfolio that 

are performing well but are not getting the love from the 



market that we feel that they deserve.  So we put forward 

terms that make sense for us and the company.  Which is 

another reason why we have 101 million to make follow-on 

investments.  It's for this very purpose.   

 

For those that are able to successfully raise externally, it's, 

“Hey, this is the reality of the market.  We're not going to 

encourage you to accept anything that's not fair,” right?  So 

let's figure out what fair is, right?  What's a good multiple 

or a reasonable multiple for what you're doing as a 

company?  And what valuations at the next round will look 

like.  So what do you need to grow into to successfully raise 

your next round of funding after this?   

 

So it's a conversation that is individualized.  It's unique to 

each company and their situation and their industry.   

 

Question:  That's great.  I mean, I think that's the 

beauty of having a good partner and somebody who knows 

all their companies and has time to spend with all of them 

is that you can have those conversations rather than 

making blanket pronouncements across large portfolios.  

That sounds like the right approach.   

 



Another question from the audience.  “What 

recommendations would you give to emerging fund 

managers to capture an institutional pace the way you 

did?”   

 

Marlon Nichols:  Oh, wow.  It's time.  It's time and 

consistency.  Like, we just got a significant LP.  I think all 

in, they're the largest LP in our fund.  That relationship 

started back at Cross Culture days, so, like, 2015.   

 

Question:  Wow.   

 

Marlon Nichols:  And they're just now investing.  I mean, 

a lot happened.  There was a lot of change that they had to 

get comfortable with, right?  But it was just a matter of I'm 

keeping them informed on what we're building, how the 

journey was going, and having the humility to still spend 

time with them even after they said “no” fund after fund.  It 

just takes time, and it's about relationship building.   

 

Question:  That's great advice.  With my LP hat on as 

well, when someone turns you down and says, “I'd really 

like to follow you,” they often really mean it.  That's not a 

brush off.  And so I agree with that.   



 

So last question comes from the audience and is a fun one, 

especially with everybody looking for things to consume 

during their August break.  “So any recommendations on 

publications, shows, podcasts, sources of information that 

you and your partners use as you're building your view on 

culture around your thesis?”  

 

Marlon Nichols:  Man, there's so many.  I don't know.  

And I have kind of jet-lagged brain right now, so I'm not 

going to be able to tell you all that they are.  But I'm happy 

to find a way to just dump them in kind of -- I don't know.   

 

Question:  Yeah, maybe we can tag them to our next 

invite or something like that.  We'd love Marlon's 

recommendations.   

 

Marlon Nichols:  Yeah, for sure.   

 

Question:  I feel you.  I'm just back from Australia, so I 

couldn't remember the last thing I read if I had to today.   

 

Marlon Nichols:  Exactly.   

 



Question:  Okay.  Well, we'll call you on that and 

distribute it to the audience.  But thank you for your 

partnership over the last couple of years.  Thank you for 

everything you're doing with MaC, and thank you so much 

for joining us today on our first edition of this new webcast.   

 

Marlon Nichols:  Nah, the pleasure's all mine.  We're 

very, very grateful for this partnership.  Thank you.   

 

Question:  Well, have a great afternoon, everybody.  

Thanks for joining.   

 


