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Offer content is the 
information about your 
company, your team 
and the investment 
proposition. 
Entrepreneurs can often find offer 
content frustrating, difficult and 
time-consuming to put together. 
But investors won’t commit 
money unless you produce high 
quality offer content.

It’s a mistake to think that just 
getting the offer content “done” 
so that your offer can “go live” 
is enough. Remember, your 
offer content is all that new 

WHAT IS OFFER CONTENT? 
WHY DOES IT MATTER?

investors have to understand the 
investment proposition – so the 
quality of your offer content will 
have a direct impact on whether, 
and how much, these investors 
decide to commit. 

You don’t want your 
offer content to be a 
“pass”. You should be 
aiming for an “A+”.  

By following the 12 steps in 
this guide, you can efficiently 
get your offer content  
in great shape.
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No company founder in history has 
ever uttered the words “Writing offer 
content was more straightforward and 
took less time than I thought it would”. 

Writing offer content is, by nature, 
an iterative process between the 
entrepreneur, the crowdfunding 
platform and your other advisors. 
Expect tough questions. Expect 
to be asked for further data which 
won’t be easy to get. Expect a lot 
of back and forth. If you’re doing 
it yourself, expect completing the 

“Writing offer content 
is, by nature, an 

iterative process...”

1. START EARLY

offer content to take weeks, and 
almost certainly more weeks than 
you initially imagine. 

If your venture needs to raise 
capital in a hurry, the offer content 
requirement alone means equity 
crowdfunding is not right for you. 
It’s a process that can’t be rushed, 
and a good crowdfunding platform 
will not let an offer go live if the offer 
content is not ready, no matter how 
urgently you need the capital. 



    2www.assembleadvisory.com

2. PRECEDENTS ARE YOUR FRIEND

An extremely good use of time 
when getting started is to clear 
your schedule for an afternoon and 
sit down with a few past equity 
crowdfunding offers and read their 
offer content – all of it.

Since these precedents are the 
“finished product”, they show the 
standard you need to eventually 
get your own offer content to. 
Reading precedents will give you 
a great feeling for what is typical in 
offer content and get you thinking 
about what to include in your own 
offer. Crowdfunding platforms will 
be more than happy to direct you 

to relevant precedents to get you 
started with your reading.

Once you’ve read a few, you will 
soon notice that these documents 
tend to be unique in content, but 
similar in structure. A good equity 
crowdfunding platform will provide 
you with a template that already has 
the headings of the various sections, 
e.g. “Investment Highlights”, 
“Industry Overview”, “Company 
Overview”, “Risks and Mitigations”, 
“Competitive Landscape”, etc. Use 
this structure when beginning the 
actual writing of your offer content 
– it will save a lot of time later.

“Reading precedents will 
give you a great feeling 

for what is typical”
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3. LEVERAGE EXISTING MATERIAL

Your offer content should explain 
what your business does in a way 
that someone from a non-technical 
background can easily grasp. 
Fortunately, you have most likely 
done this before.

To get the content aggregation 
started, simply copy-and-paste 
material you already have on your 
website, marketing brochures, and 
internal business plans under the 
headings where it seems to best 
fit. This way, you can quickly put 
together a decent initial draft.

After the initial information has been 
slotted in, start turning it into more of 

an interconnected story, just like the 
precedents you have already read. 
What makes your company a great 
investment should be consistent 
between each section.

But how do you write simple 
explanations of what your business 
does, when it is, by nature, highly 
technical or specialised? It is a 
tricky balance to strike, but the best 
approach is to go through your 
draft with somebody from outside 
of company and area of expertise 
– an intelligent layperson. Get them 
to read it and show you which parts 
are unclear or too complicated.

“copy-and-paste 
material you already 

have...”
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4. QUANTIFY YOUR MARKET SIZE

Customers can be segmented by 
geography, by demographics, by 
preferences and in innumerable 
other ways. How to best profile your 
target customers really depends 
what makes sense to give potential 
investors the clearest possible idea 
of who you plan to sell to. 

Your offer content then needs to be 
fortified with the data to quantify how 
valuable these customers have the 
potential to be. Investors intuitively 
understand the importance of 
exposure to large and growing 
markets, so it will be extremely 
helpful if you can show that your 
venture is operating in such a space. 

It is not enough for an entrepreneur 
seeking funding to simply assert that 
a market is large and fast-growing – 
you must quantify: “how large” and 
“how fast-growing”. Base your data 
on reliable third-party sources such 
as industry bodies, government 
statistics, research reports, and 
media surveys. 

Having this data to hand shows 
that you are on top of the trends 
shaping the space that your 
venture is operating in, significantly 
enhancing your credibility. Though 
the data may not always be easy to 
come by, investing the time to find 
it is absolutely worthwhile.

“show: how large, 
and how fast-

growing...”
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5. DETAIL YOUR PLANS

You need to convince a skeptical 
audience that your company has 
the potential to succeed, or better 
yet, has an established track record 
of already succeeding.

What product categories do you 
have? Do these product categories 
match the actual needs of the target 
market you have identified? Who are 
your competitors, and how are you 
positioned differently? How can your 
business use these differences to its 
advantage?

I usually recommend naming your 
5-10 most similar competitors 
and detailing how your business is 

different to each. Also compare your 
venture to the most important large 
incumbents in the market, even if 
they have quite a different business 
model to yours.

You should also detail the main risks 
you foresee, and what steps you will 
take to mitigate them. This shows 
investors you have already thought 
about the problems that may arise 
and have a strategy in place for 
dealing with each. The potential 
risks you face is heavily specific to 
your business, but again – check 
precedent offer content for the sort 
of risks to think about including. 

“You need to convince a 
skeptical audience that 
your company has the 
potential to succeed”
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6. ESTABLISH YOUR CREDIBILITY

The most important thing potential 
investors are trying to ascertain in 
your offer content is your credibility 
in being able to execute your plans.  
This is because imagining success 
is easy, but implementing success 
is hard. So whatever you can do to 
establish your credibility, the more 
likely you are to stand out in the 
eyes of investors. 

Credibility can be demonstrated 
in several ways – one is research 
(showing you have thoroughly done 
your homework on your market 
size and competitors, as explained 
earlier). Another is traction (the 

successes you have already had 
in fields such as design, patents, 
well-known customers, awards and 
testimonials). Yet another is the track 
record of the people in your team (their 
past experience in similar ventures).

The best way of all to establish 
credibility is cashflow. Having real, 
cash-paying customers is the 
ultimate validation of your idea. 
Cashflow will also allow you to point 
to the track record of growth that you 
have already been able to achieve, 
which makes your future projections 
in the financial section much more 
credible as well.

“Credibility can be 
demonstrated in 
several ways....”
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7. MIRROR THE MODEL

The offer content narrative has little 
basis without a solid financial model 
backing it up. A financial model 
will ensure everything in the other 
sections has had rigorous analysis 
put into it, and all sections cross-
refer to each other consistently. 
In fact, a financial model and the 
offer content are best seen as two 
sides of the same coin – the model 
calculates, while the narrative 
articulates. Sections such as the go-
to-market strategy and projected 
revenue will need to flow directly 
from your financial model.

Investors will not hand over money 
to your company for you to later 
decide how it will be spent; the “use 
of funds” section shows investors 
your plans. To be attractive, the 
money raised in the offer should 
mainly be spent on sales, marketing 
and product development efforts 
– things essential to growing the 
business. Since equity crowdfunding 
offers usually have a minimum and 
a maximum raise size, this use of 
funds section also needs to detail 
what will be done with different 
levels of new capital.

“the model calculates, 
while the narrative 

articulates...”
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8. VALUE YOUR COMPANY

The existing operations of your 
company must be valued to 
determine the slice of equity new 
investors get in exchange for the 
cash they contribute. This valuation 
needs to be fair to new investors 
coming on board, as well as to 
existing investors. 

Striking an ideal valuation figure is 
more of an art than a science. New 
investors will tend to gravitate to 
certain valuation “anchors”, and it is 
critical to understand these, as these 
anchors determine, in large part, 
how investors will view your offer. For 

“New investors will tend 
to gravitate to certain 

valuation anchors”

early stage / growth companies, the 
most important valuation anchors 
are discounted cashflow, multiples 
and past valuation rounds. 

This short guide can barely scratch 
the surface of the issues involved 
in early-stage company valuation, 
but there is extensive information 
out there. Given the stakes, it 
makes sense to get professional 
independent advice, so you neither 
over-value the company (leading to a 
failed offer), or under-value it (leading 
to giving up a larger slice of equity to 
new investors than you need to).
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9. THINK LIKE AN INVESTOR

One common mistake is to try 
to appeal too much to potential 
investors’ philanthropic side. This is 
fine for rewards crowdfunding, but 
equity investors are hoping to make 
a return on their investment. If your 
company can also deliver some 
kind of social benefit, so much the 
better, but don’t focus your offer 
content on “saving the world” at 
the expense of talking about the 
financial returns that can be made 
in the process.

Hone in on the business case, and 
clearly communicate why your 
offer represents a great investment 
opportunity. Of course, the best 
way to make your offer sound like a 

great investment is for it to actually 
be a great investment – so make 
the terms of the offer friendly to new 
investors.

Another section which deserves 
attention (in the spirit of thinking 
like an investor) is the exit strategy. 
Investors motivated by a financial 
return will be hoping to see liquidity 
on their investment at some point. 
This could be through dividends, 
trading on a secondary market like 
a stock exchange, or being bought 
out in a trade sale. Think hard about 
what you see as the most likely ways 
for your new investors to eventually 
realise a return on their investment.

“Hone in on the 
business case...”
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10. TELL IT ALL

One feature of equity crowdfunding 
is, unlike with venture capital or 
angel investing, investors are usually 
not doing their own due diligence in 
the investment proposition outside 
of what is disclosed in the narrative 
the company provides. This 
means if a concern of theirs is not 
adequately addressed upfront, the 
smart investor will tend to be wary. 
Also if a positive feature of the offer 
is not given adequate cover, it’s an 
opportunity lost. Therefore what is 
written in the offer content needs to 
cover all bases.

The crowdfunding platforms will 
require you fully disclose such 
things as related party transactions, 
employee options, the governance 
model and future fund-raising 
intentions. If there is anything which 
may raise “red flags”, be upfront 
about them early on. It’s in your 
own interest to tend towards more 
disclosure rather than less.

The golden rule: If the information 
seems relevant or material to a 
new investor’s decision to commit 
money to your venture, disclose it.

“Tend towards more 
disclosure rather 

than less”
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11. WRITE THE SUMMARY LAST

Once the rest of the narrative has 
come together, write two more 
sections, limited to one page each: 

Letter to investors which gives 
a short history of the company to 
date, the current opportunities the 
company has in front of it, and 
rationale for the current equity 
crowdfunding offer.

Investment highlights which uses 
a few bullet points to succinctly 
summarise the main attractive 
features of the business and the 
offer, using key figures found 
elsewhere in the offer content.

Many investors will choose to 
read on (or not) based on these 
two summary pages, so these are 
absolutely vital. Use these pages to 
really drive home the key messages 
you want to convey to new investors 
as to why they should consider 
coming on board as shareholders.

“drive home the key 
messages you want 

to convey...”
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12. FOLLOW ADVICE 

This is the most important tip I 
can give. Prepare yourself for the 
following scenario: it’s late at night 
and you are weeks past when you 
expected your offer content would 
be complete. There have already 
had more revisions than you can 
count, and all you will want is for the 
platform and your advisors to stop 
asking questions, and for your offer 
to go live.

This is the time to remind 
yourself that having an 
offer go live is not the final 
outcome you’re seeking – 
what you really want is for 
the offer to raise money!

The platform and your advisors 
want your offer to succeed, and 
have been through this process far 
more times than you have. Most 
likely, their experience means they 
know the questions investors want 
the answers to, what it takes to 
present your company in the best 
possible light and what is required 
to make your offer content an “A+”, 
not just a “pass”. As tired as you will 
probably get of the endless probing, 
answer all their questions cheerfully 
and avoid pushing back on their 
requests and advice.

“The platform and 
your advisors want 

your offer to succeed”
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Putting together a well-structured 
“equity story” through great offer 
content is one of the most important 
investments you can make as a 
company founder. It will help you 
to maximise the chances of a 
successful / oversubscribed offer 
– the value of which can hardly be 
overstated.  Your offer content is 
not a box to tick, it’s critical to get 
to the highest standard possible.

While no platform or advisor can 
eliminate the need for a company 
founder to invest quite a bit of time 

OFFER CONTENT IS ESSENTIAL TO 
EQUITY CROWDFUNDING

in putting the offer content together, 
the good ones will be able to guide 
you and help with the work required. 
Using their expertise will ensure your 
precious time is well-spent, so that 
you can get on with doing what you 
do best – driving development and 
growing the business.

“Your offer content is not 
a box to tick, it’s critical 

to get to the highest 
standard possible”

Nathan Rose is the director of Assemble Advisory – the 
Equity Crowdfunding Experts. You can raise money 
sooner, and spend less time writing the offer content 
yourself. Whatever stage you’re at, we can accelerate 
the process and help get you the right result.

FOR A FREE INITIAL CONSULTATION, VISIT 
WWW.ASSEMBLEADVISORY.COM


