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Early-stage investment capital group Queen City An-
gels has been investing larger amounts over a broader 
geographic area for a while now. So it’s changing its 
name and branding to reflect that evolution.

The Norwood-based firm is now QCA Ventures. It 
made the move to better reflect the way the organiza-
tion has shifted the scope of its investor base and the 
types of deals in which it invests.

QCA’s membership has quadrupled in the past decade 
from about 50 to about 220, QCA Ventures Chairman 
Tony Shipley told me. The group had just five mem-
bers when it started in 2000. Its members, who invest 
in startup companies, now span 25 states.

As its member base has expanded, so has the geogra-
phy of its deals. It used to invest primarily in Greater 
Cincinnati and Ohio. Now it puts money in startup 
companies across the country.

“The new brand actually reflects that growth into 
a nationally active venture platform,” Shipley said. 
“We’ve probably grown up as an organization.”

One thing hasn’t changed. QCA still has a hands-on 
approach from its members, who not only invest in 
startups but offer advice and expertise.

“Our mission really remains unchanged,” Shipley 
said. “Our North Star is supporting entrepreneurs.”

The organization’s growth wasn’t by accident. It has 
had strategic plans since its inception, said Shipley, 
a co-founder. A decade ago it created a new plan to 
expand. It didn’t have specific numbers in mind, but 
it wanted more members. That naturally resulted in 
more capital to invest.

“And with the broad membership and the fact that 
we’re in 25 states, it brings an additional deal flow to 
our organization,” Shipley said. “Candidly, deal flow 
is not quite as robust here locally as it was a few years 
back. In order to get the quality of deals that we are 
looking for and the stage of companies that we’re in-
vesting in today, it really dictated that we look nation-
ally at deal flow.”

QCA led a deal in California in late 2025, investing in 
prosthetics maker Limber Prosthesis, Shipley said. 

And it just led a $6 million investment round in a 
Florida company.   

“The fact that a Midwest company can lead a West 
Coast deal or an East Coast deal (is significant),” he 
said.

Part of QCA’s evolution has involved the stage at 
which it invests. It started in very early-stage invest-
ments, as is typical of angel capital groups. But that 
has evolved to larger and later-stage deals. It now 
does deals ranging from the seed-plus stage up to the 
more-advanced Series B.

An example is Cincinnati-based Alphyn Biologics, a 
developer of drug treatments for skin disease. QCA 
led a $25 million Series B round after previously lead-
ing a Series A round of capital raising for the company.

People in the startup world tend to think of angel 
capital groups as being a little less rigorous with their 
process in analyzing potential deals than venture cap-
ital firms are. That’s not the case with QCA Ventures, 
Shipley said.

“Alphyn and other types of entrepreneurs have said, 
‘You really operate like a venture organization.’ In 
fact, you do it better,” Shipley said.

Bigger deals come along with those later-stage in-
vestments. QCA’s average check to invest in startups 
has been about $1 million in the last couple of years, 
Shipley said. That’s significantly above the amount a 
typical angel capital group would invest, which would 
usually be around $100,000 to $200,000.

And when those entrepreneurs look to raise addition-
al capital in later rounds, potential investors like to see 
that previous rounds of capital involved venture funds 
rather than angel capital groups, Shipley said. 

That’s another key reason for the name change.

“All those reasons have prompted us to think about 
who we really are today and how we illustrate who 
we are,” he said.

The firm has directly invested more than $130 mil-
lion in 123 portfolio companies since its founding in 
2000. It’s now investing out of its seventh fund, which 
it launched in late 2024. That fund, which is open to 
investors through the end of this year, has already in-
vested in a dozen companies.
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