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Problems with in  the VC industry  
 

VC needs an upgrade  
 

Venture Capital is broken. Most European founders and also VCs are not satisfied with the 
state of products offered by Venture Capital firms. This post aims to contribute to the 
ŘƛǎŎǳǎǎƛƻƴǎ ƻƴ ǘƘƛǎ ŘŜƭƛŎŀǘŜ ǘƻǇƛŎ ƛƴ ƻǳǊ ƎǊƻǿƛƴƎ 9ǳǊƻǇŜŀƴ ǘŜŎƘ ŜŎƻǎȅǎǘŜƳΦ LΩŘ ƭƻǾŜ ǘƻ ǎǘŀǊǘ ŀ 
conversation. 

 

VC has to become a product for Entrepreneurs 

Thanks to the guys from Change.vc we have access to some data derived from their survey of 
300 entrepreneurs, 160 VCs and 110 industry experts, advisors etc. 

The results are alarming (NPS of -64; 70% of entrepreneurs would tell you to stay away from 
VC). 
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¢ƘŜǎŜ ŀǊŜ ǘƘŜ ƳŀƧƻǊ ǘƻǇƛŎǎ ±/ǎ ƴŜŜŘ ǘƻ ŀŘŘǊŜǎǎτ ƻǊŘŜǊŜŘ ōȅ ǊŜƭŜǾŀƴŎŜΥ 

¶ Add more value to portfolio companies 

¶ YŜŜǇ ŦƻǳƴŘŜǊǎ ƛƴ ǘƘŜ ŘǊƛǾƛƴƎ ǎŜŀǘτ ŀƭƛƎƴ ƛƴǘŜǊŜǎǘǎ ǿƛǘƘ ǘƘŜƳ 

¶ Faster & more transparent decision-making process 

¶ Lower pressure for fast exits 

¶ Be more approachable & connected with partners 
 

 
 

In order to stand out and attract the best founders and companies, VCs need to do much 

more than just providing money. Here are some of the initial measurements that we are 

undertaking. I am happy to get further ideas and discuss. 

 

1) Add more value through portfolio support 

I was discussing a lot with founders and other VC to identify domains of expertise that will 
help us add value to our portfolios. 
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IŜǊŜΩǎ ǿƘŀǘ ǿŜ ŦƻǳƴŘ and execute already: 

¶ Board Seats and Business Development: Help founders to find the best growth 
strategy and connect them to relevant point people in the ecosystem and beyond. 
Contrary to the opinion of some (first time) founders I met, board seats are not taken 
ōȅ LƴǾŜǎǘƻǊǎ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ǊŜǎǘǊƛŎǘ ǘƘŜ ŦƻǳƴŘŜǊǎ ƛƴ ŀƴȅ ƳŀƴƴŜǊτ
ǘƘŜȅ ŀǊŜ ǘŀƪŜƴ ǿƛǘƘ ǘƘŜ ǎǘǊƻƴƎ ŀƳōƛǘƛƻƴ ǘƻ ŀŎŎŜƭŜǊŀǘŜ ƎǊƻǿǘƘ ŀƴŘ ǎǳǇǇƻǊǘ ǘƘŜ 

founders on any level. 

¶ Follow on financings: Close connections to growth investors in EU and US are one of 
the key assets VCs need to bring to the table beside helping to prepare the pitch deck, 
financial plans, structuring the syndicate and support with advice throughout the 
whole process. 

¶ Collaboration with Best in Class Service Providers: Most companies need external 
support in one way or another e.g. to establish a PR and branding strategy, find office 
space, implement BI & analytics tools to track all relevant KPIs, find matching 
insurance providers, lawyers or M&A advisors to make the company grow or ready 
for exit. As a multiplier and very good quality filters, we are able to bundle demand 
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and leverage it through attractive framework contracts with the best in class service 
providers. 

¶ CXO Workshops: Once a quarter we invite the C-Levels of our portfolio to participate 
in our CXO meetups, e.g. CMO & growth, CTO & Tech, CFO & Finance etc. where 
external speakers and industry leaders address major problems that our portfolio 
startups face. Connecting the about 50 active portfolio companies always leads to 
produce ǎȅƴŜǊƎƛŜǎ ŀƴŘ ƻǇŜƴ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘƛƴ ŀ άŎƛǊŎƭŜ ƻŦ ǘǊǳǎǘέΦ 

¶ One on one Mentoring: Especially during our portfolio onboarding phase we try to 
share our operational experiences as much as possible by providing coaching sessions 
to specific topics chosen by the portfolio founders. 

¶ Founder Resources: We share our best practices and guidelines on all kind of topics, 
e.g. incentive plans, industry reports and much more. 

 

нύ YŜŜǇ ŦƻǳƴŘŜǊǎ ƛƴ ǘƘŜ ŘǊƛǾƛƴƎ ǎŜŀǘǎτ ŀƭƛƎƴ ƛƴǘŜǊŜǎǘǎ ǿƛǘƘ them 

I actually do not see a true pain point here. Especially as an early stage investor one of the 
core criteria leading to an investment decision is the team. If we do not believe in the team 
ǘƘŜǊŜ ǿƻƴΩǘ ōŜ ŀ ŘŜŀƭτ ŜǾŜƴ ƎƛǾŜƴ ŀ ǇŜǊŦŜŎǘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΣ ƳŀǊƪŜǘ environment and 
investment terms. As an institutional VC we are interested in building global or European 
category leaders and receive high returns from an exit after 5ςмл ȅŜŀǊǎτ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ ǾŜǊȅ 
clear to every entrepreneur raising VC. 
 

3) Efficient & transparent Investment Process 

CƻǳƴŘŜǊǎ ƘŀǘŜ ŦǳƴŘǊŀƛǎƛƴƎΦ LǘΩǎ time-consuming as hell, frustrating (nobody likes to hear a 
άƴƻέύΣ ƛǘ ŘƛǎǘǊŀŎǘǎ ŦǊƻƳ ǘƘŜ ŎƻǊŜ ōǳǎƛƴŜǎǎΣ ǇǳǘǘƛƴƎ ǇǊŜǎǎǳǊŜ ƻƴ ǘƘŜ ŦƻǳƴŘŜǊΩǎ ǎƘƻǳƭŘŜǊǎΦ bƻǘ ǘƻ 
ƳŜƴǘƛƻƴ ǘƘŜ ƻǳǘŎƻƳŜτ ƛǘΩǎ ƻǇŜƴ ǳƴǘƛl the very last moment. 

VCs are aware of those problems but lack time. They have to find a balance between 
fundraising, deal screening, deal-making, portfolio support and market research. Personally, I 
get more than 50 pitch decks on my desk, every month. 
Most private-equity firms fiercely oppose greater transparency, arguing that it will rob them 

of their magic. 

Thomas Lee, the founder of the eponymous private-Ŝǉǳƛǘȅ ŦƛǊƳΣ ŎƻƴŎŜŘŜǎΣ ά²Ŝ ŀǊŜ ǳǎƛƴƎ ǎƻ 

much public money that we have an obligation if not to be transparent then to be a little 

ƭŜǎǎ ƛƴǾƛǎƛōƭŜ ǘƘŀƴ ƛƴ ǘƘŜ ǇŀǎǘΦέ Iƻǿ ƳǳŎƘ ƭŜǎǎ ƛƴǾƛǎƛōƭŜ ǿƛƭƭ ōŜ ŜȄǇƭƻǊŜŘ ƭŀǘŜǊ ƛƴ ǘƘƛǎ ǎǳǊǾŜȅΦ 

But first, a quick look at past form. 
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Additionally, we are analyzing technologies and industry segments top-down and reach out 
to promising companies by using tools like Pitchbook, Crunchbase or Product Hunt. In order 
to counterbalance the increasing workload, VCs are getting our processes much more 
efficient through CRM databases and automated workflows. 

Consequently, staying focused and prioritizing radically is no.1 when it comes setting out to 
ƳŀƪŜ ±/ ŀ ƎǊŜŀǘ ǇǊƻŘǳŎǘ ŦƻǊ ŜƴǘǊŜǇǊŜƴŜǳǊǎΦ LŦ L ŀƳ ƻƴ ŀ ŘŜŀƭτL ŀƳ ƻƴ ŀ ŘŜŀƭΗτ ŀƴŘ ǘǊȅ ǘƻ 
ǇƻǎǘǇƻƴŜ ŀƭƭ ƻǘƘŜǊ ǘŀǎƪǎΦ aƻǎǘ ŦƻǳƴŘŜǊǎ ƭƛƪŜ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǿƘŀǘ ŀ ±/Ωǎ ŦǳƴŘǊŀƛǎƛƴƎ ǇǊƻŎŜǎǎ 

actǳŀƭƭȅ ƭƻƻƪǎ ƭƛƪŜ ŀƴŘ ǿƘŜǊŜ ŜȄŀŎǘƭȅ ǘƘŜȅ ǎǘŀƴŘτ ƭŜǘΩǎ ōŜ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜƳ with 
the information they need. See below for an example of transparency process. 
 

4) Lower pressure for fast exits 

As mentioned above institutional early stage VCs intend to build category leaders within their 
field. The lifecycle of a VC fund is about 10 years long.  

Given the above-mentioned fund lifecycle, every founder choosing the path of Venture 
/ŀǇƛǘŀƭ ǎƘƻǳƭŘ ƪƴƻǿ ŀōƻǳǘ Ƙƛǎ LƴǾŜǎǘƻǊΩǎ ŦǳƴŘ ƭƛŦŜŎȅŎƭŜ ŀƴŘ ƪŜŜǇ ƛƴ ƳƛƴŘ ǘƘŀǘ ŀŦǘŜǊ ȅŜŀǊ мл ŀƴ 
9Ȅƛǘ ǎƘƻǳƭŘ ŀǘ ƭŜŀǎǘ ōŜ ǎŜǊƛƻǳǎƭȅ ŎƻƴǎƛŘŜǊŜŘτ ǎƻƳŜ ŦǳƴŘǎ ŀǊŜ ŜȄǘŜƴŘŜŘ ŀƴȅǿŀȅǎΦ ¦ǎǳŀƭƭȅΣ ŀƭƭ 
shareholders internally discuss exit strategies extensively and the legally binding decision is 
made by the majority of shareholders (thinking of drag along and tag along clauses) 
preventing single parties to push an exit on their own. 

What also needs to be taken into account are external factors driving an exit decision. The 
appetite and liquidity of potential strategic acquirers or the general market environments for 
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IPO scenarios are affecting exits heavily. In the end, all interests and preferences of the 
shareholders have to be aligned in order to make an exit successful. Blaming VCs for being 
ǇǳǎƘȅ ŘƻŜǎ ƴƻǘ ǊŜŦƭŜŎǘ ǘƘŜ ǘƻǇƛŎΩǎ ŎƻƳǇƭŜȄƛǘȅ ƛƴ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴƴŜǊΦ 
 

5) Be more approachable and connected to partners 

The role of partners in a VC fund is very diverse. Primarily they are responsible for 
fundraising, final decisions on deals, representing the company externally and adding value 
to portfolio companies in need. 

From time to time Entrepreneurs in need of funding asked me for a partner intro after a 3 
minǳǘŜǎ ŜƭŜǾŀǘƻǊ ǇƛǘŎƘΦ ¢Ƙŀǘ ŘƻŜǎ ƴƻǘ ƘŜƭǇ ŀǘ ŀƭƭτ ǘƘŜ pre-filtering and preparation of 
investment decisions are attached to the role of Analysts and Associates for good reasons. 
They are the ones most familiar with tech, market dynamics, competitors, trends etc. and will 
guide you through the process very efficiently. 

 
6) The growing need for automation and technology in private equity 

9ǾŜƴ ǿƛǘƘ ŀƭƭ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƻŘŀȅΩǎ ǿƻǊƭŘΣ many private equity (PE) firms still 

maintain vital data using manual processes. Specifically, they input information by hand in 

spreadsheets, documents and other forms of media. These physical processes often create a 

resource and time-related challenges for PE managers in areas such as accounting, 

marketing, investor relations and compliance. At the same time, these managers face 

burgeoning regulatory reporting requirements and increasing information demands from 

limited partners. 

¶ 48 percent of attendees considered data management an operational challenge. 

¶ 64 percent plan to prioritise process automation and system improvements over the 

next year. 

The ability to better manage data with technological solutions will also ease and accelerate 

accounting and finance tasks such as valuation, expense allocations, fee calculations and 

performance reporting, all of which are hot topics for regulatory scrutiny right now.  

Technology can be used to better manage the limited partner information issues mentioned 

earlier. Establishing a secure system to house limited partner information will enable a firm 

to securely maintain the sensitive information obtained during the subscription process and 

also enable more efficient onboarding.  

Although this observation is not necessarily surprising, it is important to emphasise that 

such technological efficiencies allow firms to raise new funds or launch new products while 

ŀǾƻƛŘƛƴƎ Ƴŀƴȅ ƻŦ ǘƘŜ ΨƎǊƻǿƛƴƎ ǇŀƛƴǎΩ ŜȄǇŜǊƛŜƴŎŜŘ ōȅ ǇŜŜǊǎ ǘƘŀǘ ǎǘƛƭƭ ǊŜƭȅ ƻƴ Ƴŀƴǳŀƭ Řŀǘŀ 

management practices and processes. For these reasons, we expect the trend toward data 
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automation to continue growing in the PE industry, especially as the industry becomes more 

comfortable with relying on technological solutions to mitigate investment, operational, 

legal and regulatory and compliance risk. 

 

 

Example of a transparent venture capital investment process  

 

9ŀǊƭȅōƛǊŘΩǎ LƴǾŜǎǘƳŜƴǘ tǊƻŎŜǎǎ 

Since we deem transparency and openness among our core values, it is time to shed some 
light on the most central operational sequence of a VC: the Investment Process. Founders, 
ǘƘŀǘΩǎ ǿƘŀǘ ȅƻǳ Ŏŀƴ ŜȄǇŜŎǘ ǿƘŜƴ ǊŀƛǎƛƴƎ ƳƻƴŜȅ ŦǊƻƳ ǳǎΥ 
 

The graphic inserted above presents a simplified overview of how the Earlybird investment 
process looks like on average. You will find both approximated timelines per stage as well as 
material and process descriptions that are central to the seamless collaboration between the 
teams and Earlybird. On the right hand, you find a very high-level overview of additional 
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materials we might ask you for or short descriptions of the respective step. However, the 
concrete KPIs and further questions we might have are highly depending on how familiar we 
are with your market environment and business models. 
 

Initial Call / Meeting 

After having screened the documents you senǘ ǘƻ ǳǎ όǳǎǳŀƭƭȅ ƛǘΩǎ ǇƛǘŎƘ ŘŜŎƪΣ ǎƻƳŜ ǘǊŀŎǘƛƻƴ 
data and a financial plan) we will schedule an initial call or meeting with the founders to get 
to know them personally and gain a more profound understanding of their company. 
 

Partner Call / Meeting 

In case the Associate or Analyst in charge is convinced that your company could become a 
very interesting investment opportunity we will schedule a short call with one or more of our 
partners to get their initial feedback as well. For each and every deal founders have one 
contact person on both partner and investment team level (Associate, Analyst). 
 

Evaluation Process 

Some of you might ask themselves what the exact differences between evaluation and due 
diligence are. Evaluation is more about understanding your business model, market 
environment, competitive landscape, timing, lock-in ŜŦŦŜŎǘǎΣ ƎǊƻǿǘƘ ŎƘŀƴƴŜƭǎ ŜǘŎΦτ ƛǘΩǎ ƪƛƴŘ 
of a high-level research, mostly done from our side, where we might reach out to our 
industry expert network. It helps to answer the question of whether or not we want to invest 
in your business model. We will let you know immediately after the Investment Committee 
meeting. 
 

Termsheet negotiations and signing 

Next step is the term sheetτ ŀ р ǘƻ мл ǇŀƎŜǎ ƭƻƴƎ ŘƻŎǳƳŜƴǘ ǎǳƳƳŀǊƛȊƛƴƎ ǘƘŜ Ƴƻǎǘ 
important commercial and legal terms of the deal, e.g. volume of the round, pre-money 
valuation, liquidation preferences, drag along & tag along clauses, anti-dilution protection, 
business guarantees, vesting schemes, information rights etc. We try to be as precise as 
possible in our termsheets in order to reduce time, effort and (legal) costs for the long-form 
ŘǊŀŦǘǎ ό{ƘŀǊŜƘƻƭŘŜǊΩǎ !ƎǊŜŜƳŜƴǘΣ ǎŜŜ ōŜƭƻǿύΦ 
 

Due Diligence Process 

The due diligence shall be confirming all parts of the material facts presented to us during 
evaluation. Only if some information significantly contradicts our earlier assumptions an 
investment decision might be reevaluated. This occurs very rarely given a comprehensible 
and diligent evaluation process. 
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Due Diligence usually encompasses organization & governance, employees & benefits, 
litigation & legal, finance and technology. Additionally, we have closer looks at customers, 
sales pipelines and marketing channels. For founders a due diligence process can be highly 
beneficial as well: it will provide very honest feedback on every aspect of your company and 
usually helps to identify, prioritize and work on the core challenges you might face. 
 

Shareholder & Investment Agreement (long form) 

CƛƴŀƭƭȅΣ ǘƘŜ ǘŜǊƳǎ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜ ¢ŜǊƳ {ƘŜŜǘ ŀǊŜ ǊŜŦƭŜŎǘŜŘ ƛƴ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊΩǎ ŀƴŘ 
Investment Agreements, the so-called long form. This last step of the investment process is 
mainly guided by highly specialized law firms investors and founders are cooperating with. 

We are aware of the fact that for some of you it might be the very first round of venture 
funding and therefore consider it to be among our core responsibilities to share our 
knowledge and experiences with you and will guide you through the whole process. 
 

 

 

Racial and Gender Equality  
 

Chamath Palihapitiya, the opinionated venture capitalist who once got into a public spat 

ǿƛǘƘ wƻƴ /ƻƴǿŀȅ ƻǾŜǊ ƛƴŎƻƳŜ ƛƴŜǉǳŀƭƛǘȅ ŀƴŘ ŎƘŀƭƭŜƴƎŜŘ ŦƻǳƴŘŜǊǎ ǘƻ ƘŀǾŜ ǘƘŜ άŎƻǳǊŀƎŜ ǘƻ 

movŜ ǘƻ hŀƪƭŀƴŘέ ŀ ŦŜǿ ǿŜŜƪǎ ŀƎƻΣ Ƙŀǎ ŎŀǘŀƭƻƎǳŜŘ ŘŜǘŀƛƭŜŘ ǊŀŎƛŀƭ ŀƴŘ ƎŜƴŘŜǊ ŘƛǾŜǊǎƛǘȅ Řŀǘŀ 

on venture firms throughout Silicon Valley in a report with the subscription technology news 

site, The Information. 

tŀƭƛƘŀǇƛǘƛȅŀΨǎ ŦƛǊƳ {ƻŎƛŀƭ Ҍ /ŀǇƛǘŀƭ ŀƴŘ ¢ƘŜ LƴŦƻǊƳŀtion pulled data on 71 firms representing 

more than $160 billion in assets under management and broke out the racial and gender 

mix of the investment leadership.  

This distinction is key because many firms have women or minorities, but they might be in 

non-investing roles like marketing or HR. Women, for example, make up 60 percent of non-

investing roles at venture firms in the survey, but only 8 percent of the senior investment 

team.  

You can go through the entire dataset here 

Palihapitiya said he was motivated to do this because if the big tech companies and startups 

like Slack start taking diversity more seriously, so should the firms and investors funding 

them. 
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In an op-ŜŘ ŜƴǘƛǘƭŜŘΣ ά.Ǌƻǎ ŦǳƴŘƛƴƎ .ǊƻǎΥ Iƻǿ ǘƻ bƻǘ /ƘŀƴƎŜ ǘƘŜ ²ƻǊƭŘ hƴŜ 5ŜƭƛǾŜǊȅ {ŜǊǾƛŎŜ 

At ! ¢ƛƳŜΣέ ƘŜ ǿǊƻǘŜΥ 

ά²Ŝ ƴŜŜŘ ŀ wake-up call on Sand Hill Road. We need to recapture our potential and open 

the doors. Invite more people into the decision making: young people, Blacks, Latinos, 

ŦŜƳŀƭŜǎΣ [D.¢ ŀƴŘ ƻǘƘŜǊǎ ǿƘƻ ŀǊŜƴΩǘ ƴŜŎŜǎǎŀǊƛƭȅ ǇŀǊǘ ƻŦ ǘƘŜ ƻōǾious majority. Surround 

ourselves with a more diverse set of experiences and maybe we will prioritize a more 

ŘƛǾŜǊǎŜ ǎŜǘ ƻŦ ǘƘƛƴƎǎΦ aŀȅōŜ ǿŜ ǿƛƭƭ ŦƛƴŘ ƳƻǊŜ ŎƻǳǊŀƎŜ ǘƻ Řƻ ǘƘŜ ƘŀǊŘ ǘƘƛƴƎǎΦέ 

Indeed, the diversity conversation that started when Google finally divulged its own data in 

May 2014 after it and several other major technology companies including Apple, Oracle 

ŀƴŘ ¸ŀƘƻƻ ǊŜǎƛǎǘŜŘ ǇǳōƭƛŎƭȅ ǊŜǇƻǊǘƛƴƎ ƛǘ ǳƴŘŜǊ ŦŜŘŜǊŀƭ ƭŀǿ ŦƻǊ Ƴŀƴȅ ȅŜŀǊǎΣ ƛǎƴΩǘ ƴŜŎŜǎǎŀǊƛƭȅ 

about numbers. 

 

 

It is a much more fundamental conversation about what the future of American society 

should look like and who should be shaping it. If a handful of predominantly white men is 

building or hand-picking the technology companies that touch hundreds of millions or 

billions of customers around the world, what defaults are embedded into these products 

and business models that further entrench inequity? 
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It becomes a more pressing question as the technology industry moves from purely 

software-based companies toward businesses that touch and allocate finite resources in the 

real world like in labor, transit, land-use, real estate, healthcare and education τ where 

equity is a major concern for public policymakers. 

Below is the overall breakdown of gender and racial diversity of venture firms: 

 

Then, here are the most diverse firms based on the racial and gender makeup of the 

investment leadership: 
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Then, here are the firms without women or minorities in investment leadership positions: 
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Social + Capital then calculated a quantitative ranking of all of the venture firms, based on 

their gender and racial diversity and split out by the total amount of assets under 

management. 

For firms with more than $1 billion in under management, Palihapitiya came out on top. For 

mid-size firms, Y Combinator came out in the top positions followed by Formation 8. For 

firms with less than $250 million under management, the top firm was Floodgate and then 

Cowboy Ventures. 

{ƻŎƛŀƭ Ҍ /ŀǇƛǘŀƭΩǎ ƳŀǘƘŜƳŀǘƛŎŀƭ ŦƻǊƳǳƭŀ ǿŜƛƎƘǘŜŘ ǊŀŎƛŀƭ ŘƛǾŜǊǎƛǘȅ ŜǾŜƴƭȅ ōŜǘǿŜŜƴ ǿƘƛǘŜΣ 

blaŎƪΣ [ŀǘƛƴƻ ŀƴŘ !ǎƛŀƴ ǇŜƻǇƭŜΣ ŀƴŘ ŘƛŘƴΩǘ ōǊŜŀƪ ƻǳǘ ŀƴȅ ǎǇŜŎƛŀƭ ŜƳǇƘŀǎƛǎ ŦƻǊ 

underrepresented minorities. 

In general, white- and Asian-Americans are overrepresented in both large technology 

companies and in the venture world relative to their share of the U.S. population. The Social 

Ҍ /ŀǇƛǘŀƭ ŦƻǊƳǳƭŀΩǎ ŎƘƻƛŎŜ ǿƻǳƭŘ ōŜ ŀ ŎƻƳǇƭƛŎŀǘŜŘ ƻƴŜ ŜƛǘƘŜǊ ǿŀȅΣ ƎƛǾŜƴ ǘƘŜ άaƻŘŜƭ 

aƛƴƻǊƛǘȅέ ƴŀǊǊŀǘƛǾŜ ǘƘŀǘ ŎƭƻǳŘǎ ǘƘŜ ǎǘƻǊȅ ƻŦ !ǎƛŀƴ-American immigration. 

 

 

Sexism and harassment  

Sexism is alive and well in Silicon Valley, but life for female founders is changing. It's a well-
known, well-documented fact that women entrepreneurs face an uphill battle in the fight to 
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get funding for their businesses. But a new study suggests that it can actually be almost 
impossible.  

According to the study, published in the journal Venture Capital, having even one woman on 
a company's team makes them far less likely to get funding than an entirely male one.  

In fact, an all-male team is about four times more likely to get funding than teams with any 
women on them. The study was done by researchers at Babson College and Wellesley, and 
looked at data on 6,793 companies funded between 2011 and 2013.  

This is the first large-scale study in a decade to focus on women's efforts to get funding, and 
it's not encouraging. The authors write, "We did not determine any significant performance 
differences between companies with women CEOs from companies with men CEOs, so it is 
quite surprising that women are still, practically speaking, shut out of the market for 
venture capital funding, both as CEOs and participants of executive teams." 

Binary Capital is now the cautionary tale. 

²ƛǘƘƛƴ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ǾŜƴǘǳǊŜ ŎŀǇƛǘŀƭ ŦƛǊƳΩǎ co-founder, Justin Caldbeck was accused of 
sexual harassment by a number of women in a report by The Information (paywall), Caldbeck 
announced his departure. Limited partners of the fund started bailing soon after. In less than 
ŀ ǿŜŜƪΣ .ƛƴŀǊȅ /ŀǇƛǘŀƭΩǎ ǎŜŎƻƴŘ ŦǳƴŘ ǿŀǎ ƛƴ ŘŀƴƎŜǊ ƻŦ ōŜƛƴƎ cancelled and it may now be 
forced to wind down its operations and sell off its equity stakes (Binary did not immediately 
respond to multiple inquiries). 

For perhaps the first time, men in Silicon Valley are paying a priceτdefined in dollars and 
centsτfor bad behaviour that includes everything from groping to verbal disparagement. 
Such sexism has been pervasive for decades, many women say, and those brave and wealthy 
enough to bring a case to court have usually lost. 

But going public with documented evidence now seems to be getting real results and 
creating a chill among some male investors used to exploiting a power imbalance between 
female startup founders and investors. 

ά¢ƘŜ ƎƛƎ ƛǎ ǳǇΣέ ǿǊƛǘŜǎ WƻŀƴƴŜ ²ƛƭǎƻƴΣ ŀ bŜǿ ¸ƻǊƪ ŀƴƎŜƭ ƛƴǾŜǎǘƻǊΣ ǿƘƻ Ƙŀǎ ƘŜŀǊŘ ǎǘƻǊƛŜǎ Ŧƻr 
more than a decade from female founders about indecent behaviour by male investors 
ranging from propositions of hotel room trysts to refusing to invest in women who want to 
ƘŀǾŜ ŎƘƛƭŘǊŜƴΦ άLǘΩǎ ŎŜǊǘŀƛƴƭȅ ŀ ŘƛŦŦŜǊŜƴǘ ǊŜŀŎǘƛƻƴ ǘƘŀƴ ǿŜΩǾŜ ŜǾŜǊ ǎŜŜƴ ōŜŦƻǊŜΣέ Janice Fraser, 
ŀ ǎǘŀǊǘǳǇ ŦƻǳƴŘŜǊ ƛƴ {ƛƭƛŎƻƴ ±ŀƭƭŜȅ ǎƛƴŎŜ ǘƘŜ мффлǎΣ ǎŀƛŘ ƛƴ ŀƴ ƛƴǘŜǊǾƛŜǿΦ άLǘ ƛǎ ǳƴǇǊŜŎŜŘŜƴǘŜŘ 
ƛƴ Ƴȅ ƭƛŦŜǘƛƳŜΦέ 

None of the dozen female tech company founders and investors that Quartz talked to believe 
the atmosphere of sexism that pervades the tech venture capital world is going away.  

ά¢ƘŜ ǿƻƳŜƴ ǾŜƴǘǳǊŜ ŎŀǇƛǘŀƭƛǎǘǎ ƛƴ ǘƘƛǎ ƛƴŘǳǎǘǊȅ ƘŀǾŜ ōŜŜƴ ƘŜŀǊƛƴƎ ǎǘƻǊƛŜǎ ŦǊƻƳ ŦŜƳŀƭŜ 
entrepreneurs for well over a decade about the behaviour ƻŦ ǘƘŜƛǊ ƳŀƭŜ ŎƻƭƭŜŀƎǳŜǎΣέ ǎŀȅǎ 
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Claudia Iannazzo, the managing partner and co-founder of venture firm AlphaPrime, as well 
ŀǎ tŀǊƛǘȅ tŀǊǘƴŜǊǎΣ ǿƘƛŎƘ ƘŜƭǇǎ ǾŜƴǘǳǊŜ ŦƛǊƳǎ ŦƛƴŘ ǉǳŀƭƛŦƛŜŘ ŦŜƳŀƭŜ Ƨƻō ŎŀƴŘƛŘŀǘŜǎΦ ά¦ƴǘƛƭ 
ŦƛǊƳǎ ǎŜǘ ǘƘŜƳǎŜƭǾŜǎ ŘƛǾŜǊǎƛǘȅ ǘŀǊƎŜǘǎ ƻǊ ǎǘŀǊǘ ƘƛǊƛƴƎ ǿƻƳŜƴΣ ŀǎ ŦŀǊ ŀǎ LΩƳ ŎƻƴŎŜǊƴŜŘΣ ƛǘΩǎ ǎǘƛƭƭ 
all talkΦέ 

.ǳǘ ǘƘŜǊŜΩǎ ŀ ǇŀƭǇŀōƭŜ ǎŜƴǎŜ ǘƘŀǘ ǘƘƛƴƎǎ ŀǊŜ ǎǘŀǊǘƛƴƎ ǘƻ ǎƘƛŦǘΦ ²Ƙŀǘ ǿŀǎ ŀŎŎŜǇǘŀōƭŜΣ ƻǊ 
ƻǾŜǊƭƻƻƪŜŘΣ ŀ ƳƻƴǘƘ ŀƎƻ ƛǎ ƴƻǿ ŘŜǊŀƛƭƛƴƎ ŎŀǊŜŜǊǎ ŀƴŘ ǳǇŜƴŘƛƴƎ ǾŜƴǘǳǊŜ ŦǳƴŘǎΦ IŜǊŜΩǎ Ƙƻǿ 
life for female founders is changing in Silicon Valley, and what may be to come. 

 

Sexual harassment is now an existential risk for venture firms. 

Denial and apologies are no longer enough. Since former Uber engineer Susan Fowler posted 
a harrowing account of blatant sexism and harassment at the ride-sharing company, more 
women in tech have aired their experiences.  

While in the past such accusations were seen as a nuisance or, at worst, a potential lawsuit, 
άƴƻǿ ƛǘΩǎ ƭƛǘŜǊŀƭƭȅ ŀƴ ŜȄƛǎǘŜƴǘƛŀƭ ǘƘǊŜŀǘΣέ ǎŀȅǎ wƻōōƛŜ DƻŦŦƛƴ ƻŦ C¢L /ƻƴǎǳƭǘƛƴƎΣ ǿƘƻ ŀŘǾƛǎŜǎ ƻƴ 
risk and communication issues with venture firms in Silicon Valley. 

άLǘΩǎ ƴƻǘ ŀōƻǳǘ ōŜƛƴƎ ǎǳŜŘΣέ DƻŦŦƛƴ ǎŀȅǎΦ ά¢ƘŜȅΩǊŜ ǿƻǊǊƛŜŘ ŀōƻǳǘ ŜǾŜǊ ōŜƛƴƎ ŀōƭŜ ǘƻ Řƻ 
ōǳǎƛƴŜǎǎ ŀƎŀƛƴΦ ¢ƘŜ ǉǳŜǎǘƛƻƴ ƛǎ ƴƻǘ ǿƘŜǘƘŜǊ ȅƻǳΩǾŜ ŘƻƴŜ ǎƻƳŜǘƘƛƴƎ ƛƭƭŜƎŀƭΦ LǘΩǎ ǿƘŜǘƘŜǊ 
ȅƻǳΩǾŜ ŘƻƴŜ ǎƻƳŜǘƘƛƴƎ ǳƴŜǘƘƛŎŀƭΦέ 

Binary CaǇƛǘŀƭ ƛǎƴΩǘ ǘƘŜ ƻƴƭȅ ŦƛǊƳ ǘƻ ƳŜƭǘ ŘƻǿƴΦ CƻƭƭƻǿƛƴƎ ǊŜǾŜƭŀǘƛƻƴǎ ƻŦ ƘŀǊŀǎǎƳŜƴǘ ƛƴ ¢ƘŜ 
New York Times, Dave McClure, the founder and CEO of tech incubator 500 Startups, was 
forced out. One of his female partners, Elizabeth Yin, then stepped down in protest at how 
ǘƘŜ ŦƛǊƳ ŘŜŀƭǘ ǿƛǘƘ aŎ/ƭǳǊŜΩǎ behaviour. It will likely not be the last instance. For now, sexual 
harassment of female founders has an implicit price tag: out of business. 

 

Responses to sexual harassment take days, not months. 

The swiftness of the fallout has been unprecedented. The accusations against Caldbeck were 
published by The Information on June 22. Within three days, Caldbeck announced he was 
taking an indefinite leave of absence and seeking counsellingΦ .ȅ ǿŜŜƪΩǎ ŜƴŘΣ ƳŀƧƻǊ ƛƴǾŜǎǘƻǊǎ 
behind the fund had moved to withdraw funding commitments (paywall) and at least one 
ŜƴǘǊŜǇǊŜƴŜǳǊ ǿŀǎ ǊŜǇƻǊǘŜŘƭȅ ŘŜƳŀƴŘƛƴƎ .ƛƴŀǊȅ άǘŜǊƳƛƴŀǘŜ ǘƘŜƛǊ ōƻŀǊŘ ǊŜƭŀǘƛƻƴǎƘƛǇΦέ 
McClure of 500 Startups formally resigned just three days after accusations against him were 
made public (similar allegations had surfaced internally months prior). 

Well-known investor and billionaire Chris Sacca of Lowercase Capital preemptively 
apologized for his behaviour in a post on Medium after being contacted by The New York 
Times just before thŜ ƴŜǿǎǇŀǇŜǊΩǎ ƘŀǊŀǎǎƳŜƴǘ ǎǘƻǊȅ ŀǇǇŜŀǊŜŘ ƻƴƭƛƴŜ WǳƴŜ олΦ LǘΩǎ ƴƻǿ ŎƭŜŀǊ 
the sequence of responses to sexual harassment reports has been dramatically compressed. 
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The more typical case had been that of Ellen Pao. The former partner at the venture firm 

Kleiner Perkins Caufield & Byers in San Francisco filed a lawsuit for gender discrimination 

and retaliation against her employer in May 2012 after years of internal complaints. 

Following the multi-year sagaτthe jury ultimately decided against Paoτshe left to create 

Project Include to help companies and investors diversify their workforce. 

 

More women are likely to speak out 

The recent results suggest that the balance of power has shifted between the accuser and 

accused. Not by much. There is still mostly risk and downside for women who speak out, but 

ǘƘŜǊŜ ƛǎ ŀƭǎƻ ŀ ǎŜƴǎŜ ǘƘŀǘ ǎǇŜŀƪƛƴƎ ƻǳǘ ǿƛƭƭ ƴƻ ƭƻƴƎŜǊ ǇŜǊƳŀƴŜƴǘƭȅ ƧŜƻǇŀǊŘƛȊŜ ŀ ǿƻƳŀƴΩǎ 

career. 

Fowler demonstrated how to do it. As my colleague Ali Griswold noted, in her account of 

her Uber experience, she documented everything, wrote a dispassionate blog post, alleged 

nothing that occurred at a social event with alcohol, and came out against a company with a 

toxic track record.  

Many other women have spoken up about discrimination in tech only to be silenced or 

forgƻǘǘŜƴΣ ŀƴŘ ŦƛǊƳǎ ǎǘƛƭƭ ōǳȅ ŜƳǇƭƻȅŜŜǎΩ ǎƛƭŜƴŎŜ ǘƘǊƻǳƎƘ ǎŜǾŜǊŀƴŎŜ ǇŀŎƪŀƎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ 

confidentiality and non-disparagement agreements. 

! ƴŜǿ ƎŜƴŜǊŀǘƛƻƴ ƻŦ ȅƻǳƴƎ ǇǊƻŦŜǎǎƛƻƴŀƭ ǿƻƳŜƴ ƛǎ ƴƻ ƭƻƴƎŜǊ ǿƛƭƭƛƴƎ ǘƻ Ǝƻ ŀƭƻƴƎΦ ά¢Ƙƛǎ 

generation has much more confidence in their hire-ability and long-ǘŜǊƳ ŎŀǊŜŜǊ ǇƻǘŜƴǘƛŀƭΣέ 

ǎŀȅǎ CǊŀǎŜǊΦ ¢ƘŜȅ ƘŀǾŜ άƳƻǊŜ ŎƻƴŦƛŘŜƴŎŜ ǘƘŀǘ ǘƘŜȅ ŘŜǎŜǊǾŜ ƴƻǘ ǘƻ ƘŀǾŜ ǘƘƛǎ ǎƻǊǘ ƻŦ ǘƘƛƴƎ 

ǇǊŜǎŜƴǘ ƛƴ ǘƘŜƛǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ƭƛǾŜǎΦέ 

Levelling sexual harassment charges remain risky. Women still face the threat of explicit 

reprisal or lose the chance at funding by being shut out of the tight-knit venture community. 

άL ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŦŜŜƭƛƴƎ ǘƻ ǿŀƴǘ ǘƻ ƪŜŜǇ ȅƻǳǊ ƘŜŀŘ ŘƻǿƴΣ ōŜ ŀƴ ŜȄŀƳǇƭŜ ƻŦ ǎǳŎŎŜǎǎΣ ŀƴŘ 

ƴƻǘ Řƻ ŀƴȅǘƘƛƴƎ ǘƻ ƳŀƪŜ ƛǘ ƘŀǊŘŜǊ ǘƻ ǊŀƛǎŜ ŦǳƴŘǎΣέ ǎŀȅǎ aŜlissa Pancoast, the founder of a 

ŦƛƴǘŜŎƘ ǎǘŀǊǘǳǇΦ ά¢ƘŜ ǇƻǿŜǊ ŘȅƴŀƳƛŎǎ ŀǊŜ ǎƻ ŀǿŦǳƭ ǘƘŀǘ ƛŦ ȅƻǳΩǊŜ ǘǊȅƛƴƎ ǘƻ ƪŜŜǇ ȅƻǳǊ 

ŎƻƳǇŀƴȅ ŀƭƛǾŜ ȅƻǳΩƭƭ Ǉǳǘ ǳǇ ǿƛǘƘ ŀƭƭ ƪƛƴŘǎ ƻŦ ǎƘƛǘΦέ 

But Pancoast says for at least three years, female investors and founders have been having 

dramatically more open conversations about shared cases of discrimination. The sense now 

is that enough people are supporting them that even if it damages their business prospects, 

ƛǘ ǿƻƴΩǘ ŘƻƻƳ ǘƘŜƳΦ ¢ƘŜ ƎǊƻǿƛƴƎ ŦŜƳŀƭŜ ŦƻǳƴŘŜǊ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƛƴŎǊŜŀǎed sharing on 

social media and blog posts Ƙŀǎ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀ ǎŜƴǎŜ ǘƘŀǘ ƛǘΩǎ ƴƻ ƭƻƴƎŜǊ ŀŎŎŜǇǘŀōƭŜ ǘƻ 

remain silent. 

Ashley Swartz, the founder of enterprise software startup Furious Corp., says more 

ŜȄŀƳǇƭŜǎ ǿƛƭƭ ƭƛƪŜƭȅ ŎƻƳŜ ǘƻ ƭƛƎƘǘΦ άCƻǊ ǿƻƳŜƴ ǿƘƻ ŎƻƳŜ out [about sexual harassment], 
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ŘƛƳŜǎ ǘƻ ŘƻƭƭŀǊǎ ƛǘ ǿŀǎ ƴƻǘ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΣέ ǎŀȅǎ {ǿŀǊǘȊΦ ά¢ƘŜȅ Ƨǳǎǘ ǿŀƴǘŜŘ ƛǘ ǘƻ ōŜ ǘƘŜ ƭŀǎǘ 

ǘƛƳŜΦέ 

 

±ŜƴǘǳǊŜ ŎŀǇƛǘŀƭƛǎǘǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜƛǊ ǇŀǊǘƴŜǊǎΩ behaviour. 

Partners are increasingly seen as complicit in the actions of their colleagues. For years, it has 

ōŜŜƴ ǎǳǊǇǊƛǎƛƴƎ Ƙƻǿ ƛƴǾŜǎǘƻǊǎΩ behaviour has been ignored by colleagues in an industry 

ostensibly known for due diligence. 

With the (pending) resignation of CŀƭŘōŜŎƪΩǎ ǇŀǊǘƴŜǊ WƻƴŀǘƘŀƴ ¢Ŝƻ ŀǘ Binary, and departures 

of key executives elsewhere, that may change. There is a raft of new pledges being drafted 

such as LinkedIn co-ŦƻǳƴŘŜǊ ŀƴŘ DǊŜȅƭƻŎƪ ƛƴǾŜǎǘƻǊ wŜƛŘ IƻŦŦƳŀƴΩǎ άŘŜŎŜƴŎȅ ǇƭŜŘƎŜέ ǘƘŀǘ 

promises to make this explicit: a zero-tolerance policy for sexual harassment; a clear 

separation between romantic and business relationships between investors and founders; 

and disclosure of information to colleagues as appropriate. Several firms have rallied behind 

it. 

Will ŀ ǾƻƭǳƴǘŀǊȅ ǇƭŜŘƎŜ ŎƘŀƴƎŜ ŀƴȅ ƻŦ ǘƘƛǎΚ άCƻǊ ƳŀǊƎƛƴŀƭ ŀŎǘƻǊǎΣ ƛǘΩǎ ŎǊȅǎǘŀƭ ŎƭŜŀǊ ǘƘŜǊŜ ƛǎ 

ƴƻǿ ŀ ƭƛƴŜ ǘƘŀǘ ȅƻǳ Ŏŀƴ ƴƻ ƭƻƴƎŜǊ ŎǊƻǎǎΣέ ǎŀȅǎ DƻŦŦƛƴΦ .ǳǘ ƴƻ ƳŀƧƻǊ ŦƛǊƳǎ ƘŀǾŜ ŦŀŎŜŘ ǎǳŎƘ ŀ 

scandal in recent months. That will be the test. 

 

Limited partners are now monitoring the conduct of the venture funds they back. 

Without limited partners (LP), the institutional and family funds that give venture funds 

ƳƻƴŜȅΣ ǾŜƴǘǳǊŜ ŎŀǇƛǘŀƭ ŘƻŜǎƴΩǘ ŜȄƛǎǘΦ [tǎ Ƴŀȅ ƴƻǿ ǘŀƪŜ ŀ ƳƻǊŜ ŀŎǘƛǾŜ ǊƻƭŜ ƛƴ ǇƻƭƛŎƛƴƎ ǘƘŜ 

sexist behaviour of their firms. 

The largest LP trade groupτthe Institutional Limited Partners Associationτplans to address 

these issues in a new principles document later this summer, Axios reports. Bloomberg Beta 

founding partner Karin Klein also called for LPs to insists on better gender representation in 

ǾŜƴǘǳǊŜ ŎŀǇƛǘŀƭ ƻƴ WǳƴŜ моΦ ά²ŜΩǊŜ ǎƛƳǇƭȅ ŀǎƪƛƴƎ ǘƘŀǘ ǿŜ ±/ǎ ōŜƎƛƴ ǘƻ ŎƻƭƭŜŎǘ ǘƘŜ Řŀǘŀ ŀƴŘ 

ǘƘŀǘ [tǎ ŀǎƪ ǳǎ ŦƻǊ ƛǘτ ŀ ǎƻǊǘ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅ ǇƭŜŘƎŜΣέ YƭŜƛƴ ǿǊƻǘŜΦ 

[tǎ ƘŀǾŜ ǊŜŀƭ ǇƻǿŜǊΦ ¢ƘŜȅ ƻŦǘŜƴ ƘŀǾŜ άƪŜȅ Ƴŀƴέ ƭŀƴƎǳŀƎŜ ƳŀƪƛƴƎ their investments 

ŎƻƴŘƛǘƛƻƴŀƭ ƻƴ ǘƘŜ άǾŀƭǳŜΣ ƛƴǎƛƎƘǘǎΣ ŀƴŘ ŎƻƴƴŜŎǘƛƻƴǎέ ƻŦ ŀ ǇŀǊǘƴŜǊΦ LŦ ŀ ƪŜȅ ǇŜǊǎƻƴ ƭŜŀǾŜǎΣ 

investors can as well. But their most important leverage is choosing the funds where they 

place their money. 

LPs need to use that power if things ŀǊŜ ƎƻƛƴƎ ǘƻ ŎƘŀƴƎŜΣ ǎŀȅǎ LŀƴƴŀȊȊƻ ƻŦ !ƭǇƘŀtǊƛƳŜΦ άL 

ǘƘƛƴƪ ǘƘŀǘΩǎ Ƨǳǎǘ ōŜƛƴƎ ŘŜŎŜƴǘΣέ ǎƘŜ ǎŀȅǎΦ ά²Ƙƻ ǿŀƴǘǎ ǘƻ ƛƴǾŜǎǘ ƳƻƴŜȅ ƛƴ ǇŜƻǇƭŜ ǿƘƻ ŀǊŜ 

ƛƴŘŜŎŜƴǘΚέ bƻǿΣ ǘƘŀǘ Ƴŀȅ ōŜ ŀ ōǳǎƛƴŜǎǎ Ǌƛǎƪ ŀǎ ǿŜƭƭΦ 
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VCs may no longer proposition founders by text message. 

If you attend a gathering of female founders, and the conversation of sexual harassment 

comes up, phones often come out next revealing a litany of text messages, Facebook chats, 

and other digital evidence that documents years of off-colour and harassing messages from 

investors to female founders seeking funding. 

McClure of 500 Startups wrote to entrepreneur Sarah Kunst on Facebook after a meeting in 

ǿƘƛŎƘ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǿƻǊƪƛƴƎ ŀǘ ǘƘŜ ŦǳƴŘ ǎǳǊŦŀŎŜŘΥ άL ǿŀǎ ƎŜǘǘƛƴƎ ŎƻƴŦǳǎŜŘ ŦƛƎǳǊƛƴƎ ƻǳǘ 

whether to hire you oǊ Ƙƛǘ ƻƴ ȅƻǳΣέ ƘŜ ǿǊƻǘŜ ŀŎŎƻǊŘƛƴƎ ǘƻ ¢ƘŜ bŜǿ ¸ƻǊƪ ¢ƛƳŜǎΦ 

Similar messages were key in proving incidents at Uber, Binary Capital, and others. Many 

investors may now think again before texting and messaging propositions to female 

founders. 

 

Firms treating female founders poorly will lose deals. 

¢ƘŜ ōƻǘǘƻƳ ƭƛƴŜ ƘǳǊǘǎ ±/ǎ ƳƻǎǘΦ !ƛƭŜŜƴ [ŜŜ ƻŦ /ƻǿōƻȅ ±ŜƴǘǳǊŜǎΣ ƻƴŜ ƻŦ {ƛƭƛŎƻƴ ±ŀƭƭŜȅǎΩ ŦŜǿ 

female-led firms, knows where to aim. When her companies need follow-on funding, she 

has said she will steer her most promising ǇƻǊǘŦƻƭƛƻ ǎǘŀǊǘǳǇǎ ǘƻǿŀǊŘ άƳƻŘŜǊƴ ǾŜƴǘǳǊŜ ŦƛǊƳǎ 

that have women and people of colour ƛƴ ƛƴǾŜǎǘƛƴƎ ǇƻǎƛǘƛƻƴǎΣέ ŀŎŎƻǊŘƛƴƎ ǘƻ ¢ŜŎƘ/ǊǳƴŎƘΦ 

Although women lead just a tiny fraction of venture-backed companies, the number is 

growing, and with the new pledges, iǘΩǎ ǇƻǎǎƛōƭŜ ƳŜƴ ǿƛƭƭ Ƨƻƛƴ ǘƘŜƳ ƛƴ ǎƘǳƴƴƛƴƎ ŦǳƴŘǎ ǘƘŀǘ 

discriminate against women. 

¢ƘŜ ǘƘƛƴƪƛƴƎ ƛǎ ǎƛƳǇƭŜΣ [ŜŜ ǎŀƛŘΦ ά²Ƙȅ ǎƘƻǳƭŘ ǿŜ ƳŀƪŜ ƳƻƴŜȅ ŦƻǊ ŀǎǎƘƻƭŜǎΚέ ǎƘŜ ŀǎƪŜŘΦ 

More firms may follow her lead. 

 

Men are now reaching out to support female founders. 

For the first time after an incident of sexual harassment, Pancoast said: άƻǳǊ ώƳŀƭŜϐ 

ƛƴǾŜǎǘƻǊǎ ŀǊŜ ǊŜŀŎƘƛƴƎ ƻǳǘ ǘƻ ǳǎ ƴƻǿΦέ 

Tracy Lawrence, the founder of Chewse, noted a similar phenomenon when two of 

/ƘŜǿǎŜΩǎ male investors personally emailed her after tƘŜ ƴŜǿǎ ōǊƻƪŜ ƻŦ ǊŜŎŜƴǘ ƛƴŎƛŘŜƴǘǎΦ άL 

ŘƻƴΩǘ ǿŀƴǘ ǘƻ ŜȄŎƭǳŘŜ ƳŜƴΣέ ǎƘŜ ǿǊƻǘŜ ƻƴ aŜŘƛǳƳ Wǳƭȅ мΦ ά¢ƘŜȅ ŀǊŜ ƻǳǊ ƎǊŜŀǘŜǎǘ ŀŘǾƻŎŀǘŜǎΦ 

¢ƘŀǘΩǎ ƘŀƭŦ ǘƘŜ ǇƻǇǳƭŀǘƛƻƴ ǘƻ ƘŜƭǇ ōǊƛƴƎ ƳƻǊŜ ŦŀƛǊƴŜǎǎ ǘƻ ŀ ōǊƻƪŜƴ ƛƴŘǳǎǘǊȅΦέ {ƘŜ ŀŘŘŜŘ 

screenshots of her investor emails. 
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Women may now be (even more) excluded from social opportunities critical to 

fundraising. 

9ȄŎƭǳǎƛƻƴΣ ŀǎ ƳǳŎƘ ŀǎ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΣ Ŏŀƴ ŘŀƳŀƎŜ ŀ ŦŜƳŀƭŜ ŦƻǳƴŘŜǊΩǎ ǇǊƻǎǇŜŎǘǎ ŀǘ 

success. One entrepreneur called it death by a thousand paper cuts: not being invited to 

dinner, not being asked to sit on boards, not joining nights out at the bar. 

Jessica Mah, the founder of accounting startup inDinero, notes that much of early-stage 

ƛƴǾŜǎǘƛƴƎ ƘŀǇǇŜƴǎ ƛƴ ōŀǊǎΣ ǊŜǎǘŀǳǊŀƴǘǎΣ ŀƴŘ ǎƻŎƛŀƭ ǎƛǘǳŀǘƛƻƴǎΦ άtŜƻǇƭŜ ǿƘƻ ŀǊŜ ŎŜƭŜōǊating 

ŀǊŜ ŎƭŜŀǊƭȅ ŘƻƛƴƎ ǘƻƻ ƳǳŎƘ ǘƻƻ ǎƻƻƴΣέ ǎŀȅǎ aŀƘΣ ǿƘƻ Ƙŀǎ ŦƛŜƭŘŜŘ Ŏŀƭƭǎ ŦǊƻƳ ƳǳƭǘƛǇƭŜ 

ƛƴǾŜǎǘƻǊǎ ƴŜǊǾƻǳǎ ŀōƻǳǘ Ƙƻǿ ǘƻ ƘŀƴŘƭŜ ǘƘŜƛǊ ƛƴǘŜǊŀŎǘƛƻƴǎ ǿƛǘƘ ŦŜƳŀƭŜ ŦƻǳƴŘŜǊǎΦ άtŜƻǇƭŜ ŀǊŜ 

ƴƻǘ ǘƘƛƴƪƛƴƎ ŀōƻǳǘ ŘƻǿƴǎǘǊŜŀƳ ŎƻƴǎŜǉǳŜƴŎŜǎΦ Χ ! ƭƻǘ ƻŦ Ƴȅ ƳƻƴŜȅ L ǊŀƛǎŜŘ ƛǎ hanging out 

ƻǾŜǊ ŘǊƛƴƪǎΦ ¸ƻǳ ŘƻƴΩǘ ǿŀƴǘ ǘƻ ǘŀƪŜ ǘƘŀǘ ŀǿŀȅΦέ 

Pancoast agreed female founders face an impossible choice. She mentioned female friends 

ǿƘƻ ŘƻƴΩǘ ǘŀƪŜ ƳŜŜǘƛƴƎǎ ŀŦǘŜǊ 5 pm ƻǊ ŘǊƛƴƪ ƛƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǘǘƛƴƎǎΦ ά²ƘŀǘΩǎ ŘŀƳƴƛƴƎ 

ŀōƻǳǘ ǘƘŀǘ ƛǎ ǘƘŀǘΩǎ ǿƘŜǊŜ ōǳǎƛƴŜǎǎ ƎŜǘǎ ŘƻƴŜΣέ ǎƘŜ ǎŀȅǎΦ ¢ƘŜ ǘŜǎǘ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ǿƛƭƭ ōŜ 

whether women are sidelined from social events, effectively punishing the female founders 

for reporting sexual harassment. 
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Silicon Valley culture seems unlikely to change while so few women hold positions of 

power. 

Change happens when power is shared among more than one group. At the moment, 

venture capital is almost exclusively male. Only about 6% of senior venture capitalists are 

female, down from 10% since 1999 according to studies by Babson College and Columbia 

University. At venture-backed startups, only 2.7% of companies had female CEOs. 

 

 

¢ƘŜǊŜΩǎ ŀ ǎŜƴǘƛƳŜƴǘ ǘƘŀǘ ƴƻǘ ŜƴƻǳƎƘ ǉǳŀƭƛŦƛŜŘ ǿƻƳŜƴ ŜȄƛǎǘΦ aƛŎƘŀŜƭ aƻǊƛǘȊ, chair of 

{Ŝǉǳƻƛŀ /ŀǇƛǘŀƭΣ ǘƻƭŘ ŀ .ƭƻƻƳōŜǊƎ ǊŜǇƻǊǘŜǊ ƛƴ нлмр ǘƘŀǘ ǿƘŀǘ άǿŜΩǊŜ ƴƻǘ ǇǊŜǇŀǊŜŘ ǘƻ Řƻ ƛǎ 

ǘƻ ƭƻǿŜǊ ƻǳǊ ǎǘŀƴŘŀǊŘǎέ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ŀ ǉǳŜǎǘƛƻƴ ŀōƻǳǘ ǿƘȅ ǘƘŜ ŦƛǊƳ ƘŀŘ ƴƻ ŦŜƳŀƭŜ 

ƛƴǾŜǎǘƛƴƎ ǇŀǊǘƴŜǊǎ ƛƴ ǘƘŜ ¦{Φ IŜ ƭŀǘŜǊ ŀŘŘŜŘΣ άōǳǘ ƛŦ ǘƘŜǊŜ ŀǊŜ Ŧŀōǳƭƻǳǎly bright, driven 

women who are really interested in technology, very hungry to succeed, and can meet our 

ǇŜǊŦƻǊƳŀƴŎŜ ǎǘŀƴŘŀǊŘǎΣ ǿŜΩŘ ƘƛǊŜ ǘƘŜƳ ŀƭƭ Řŀȅ ŀƴŘ ƴƛƎƘǘΦέ 

¢ƘŜ ƛƴǎƛƴǳŀǘƛƻƴ ƛǎ ǿǊƻƴƎΣ ǎŀȅǎ LŀƴƴŀȊȊƻΦ aƻǊŜ ǘƘŀƴ ŜƴƻǳƎƘ ǉǳŀƭƛŦƛŜŘ ǿƻƳŜƴ ŜȄƛǎǘΦ ¢ƘŜȅΩǊŜ 

just harder to find because most social networks in the venture industry are predominately 

ƳŀƭŜΦ LŀƴƴŀȊȊƻΩǎ ƻǿƴ ǾŜƴǘǳǊŜ ŦƛǊƳΣ !ƭǇƘŀtǊƛƳŜΣ ƛǎ ŜǾŜƴƭȅ ǎǇƭƛǘ ōŜǘǿŜŜƴ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ŀǎ 

ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŀ ŎƻƴŎŜǊǘŜŘ ǊŜŎǊǳƛǘƛƴƎ ŜŦŦƻǊǘΦ άLǘ ǘƻƻƪ ŀōƻǳǘ ŀ ǿŜŜƪ ƻŦ ǘŜƭŜǇƘƻƴŜ calls and 

ǳƴŎƻƴǾŜƴǘƛƻƴŀƭ ǘƘƛƴƪƛƴƎ ǘƻ ƛŘŜƴǘƛŦȅ ǘƘŜ ǎŀƳŜ ƴǳƳōŜǊ ƻŦ ŜȄŎŜǇǘƛƻƴŀƭ ǿƻƳŜƴ ŎŀƴŘƛŘŀǘŜǎΣέ 
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ǎƘŜ ǿǊƻǘŜ ƛƴ ŀ aŜŘƛǳƳ ǇƻǎǘΦ άLƴ ǘƘŜ ŜƴŘΣ ǿŜΩƭƭ ƘŀǾŜ ƴƻ ǇǊƻōƭŜƳ ōǊƛƴƎƛƴƎ ƻƴ Ŝǉǳŀƭ ƴǳƳōŜǊǎ 

ƻŦ ōƻǘƘΦέ 

¢ƘŀǘΣ ǎƘŜ ŀǊƎǳŜǎΣ ƛǎ ǘƘŜ ǇŀǘƘ ǘƻ ŎƘŀƴƎŜΦ ά/ǳƭǘǳǊŜ ƻƴƭȅ ǘǊǳƭȅ shifts once more women are in 

ǇƻǿŜǊΣέ ǎŀȅǎ LŀƴƴŀȊȊƻΦ άLǘΩǎ ƴƻǘ ǘƘŜ ǾƻŎŀōǳƭŀǊȅ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊȅ ǘƘŀǘΩǎ ǘƘŜ ǇǊƻōƭŜƳΦ LǘΩǎ ǘƘŜ 

ƎŜƴŘŜǊ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊȅΦέ 

 

 

Dataset of investors  

here: https://docs.google.com/spreadsheets/d/1GT5nUwbW7oPy0-

dSAPCtmTF_rg5ug3CJRGpYFsGa-DQ/edit#gid=0  

Name Fund Title Gender Ethnicity 
Age (a/o 
9/30/15) 

Ben Horowitz Andreessen Horowitz General Partner Male White 49 

Chris Dixon Andreessen Horowitz General Partner Male White 42 

Jeff Jordan Andreessen Horowitz General Partner Male White 64 

John O'Farrell Andreessen Horowitz General Partner Male White 58 

Lars Dalgaard Andreessen Horowitz General Partner Male White 47 

Marc Andreessen Andreessen Horowitz General Partner Male White 44 

Peter Levine Andreessen Horowitz General Partner Male White 54 

Scott Weiss Andreessen Horowitz General Partner Male White 
 Alastair (Alex) 

Rampell Andreessen Horowitz General Partner Male White 34 

Balaji Srinivasan Andreessen Horowitz Board Partner Male Asian 36 

Bill Krause Andreessen Horowitz Board Partner Male White 73 

John Jack Andreessen Horowitz Board Partner Male White 60 

Rod Johnson Andreessen Horowitz Board Partner Male White 45 

Shana Fisher Andreessen Horowitz Board Partner Female White 44 

Spencer Rascoff Andreessen Horowitz Board Partner Male White 40 

Steven Sinofsky Andreessen Horowitz Board Partner Male White 60 

Andrew Braccia Accel Partners General Partner Male White 40 

Ping Li Accel Partners General Partner Male Asian 43 

Rich Wong Accel Partners General Partner Male Asian 46 

Ryan Sweeney Accel Partners General Partner Male White 38 

Brian O'Malley Accel Partners Partner Male White 36 

Jake Flomenberg Accel Partners Partner Male White 32 

https://docs.google.com/spreadsheets/d/1GT5nUwbW7oPy0-dSAPCtmTF_rg5ug3CJRGpYFsGa-DQ/edit#gid=0
https://docs.google.com/spreadsheets/d/1GT5nUwbW7oPy0-dSAPCtmTF_rg5ug3CJRGpYFsGa-DQ/edit#gid=0
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John Locke Accel Partners Partner Male White 31 

Sameer Gandhi Accel Partners Partner Male Asian 50 

Ryan Moore Accomplice VC General Partner Male White 41 

Chris Lynch Accomplice VC General Partner Male White 52 

Jeff Fagnan Accomplice VC General Partner Male White 45 

Jon Karlen Accomplice VC General Partner Male White 43 

Barry Fidelman Accomplice VC Venture Partner Male White 75 

Cort Johnson Accomplice VC Venture Partner Male White 30 

Dustin Dolginow Accomplice VC Venture Partner Male White 32 

Theresia Gouw Aspect Ventures General Partner Female Asian 47 

Jennifer Fonstad Aspect Ventures General Partner Female White 49 

Bruce Booth Atlas Life Sciences Partner Male White 41 

David Grayzel Atlas Life Sciences Partner Male White 47 

Jason Rhodes Atlas Life Sciences Partner Male White 46 

Jean-Francois 
Formela Atlas Life Sciences Partner Male White 59 

Peter Barrett Atlas Life Sciences Partner Male White 62 

David Hornik August Capital General Partner Male White 47 

David Marquardt August Capital General Partner Male White 64 

Eric Carlborg August Capital General Partner Male White 51 

Howard Hartenbaum August Capital General Partner Male White 50 

John Johnston August Capital General Partner Male White 60 

Tripp Jones August Capital General Partner Male White 34 

Vivek Mehra August Capital General Partner Male Asian 51 

Ajay Agarwal Bain Capital Ventures Managing Director Male Asian 44 

Ben Holzman Bain Capital Ventures Managing Director Male White 41 

Enrique Salem Bain Capital Ventures Managing Director Male Hispanic 50 

J. Benjamin Nye Bain Capital Ventures Managing Director Male White 50 

Matt Harris Bain Capital Ventures Managing Director Male White 43 

Michael Krupka Bain Capital Ventures Managing Director Male White 50 

Salil Deshpande Bain Capital Ventures Managing Director Male Asian 48 

Scott Friend Bain Capital Ventures Managing Director Male White 50 

Deepak Sindwani Bain Capital Ventures Partner Male Asian 38 

Indranil Guha Bain Capital Ventures Partner Male Asian 33 

Jared Kesselheim Bain Capital Ventures Partner Male White 38 

Chelsea Stoner Battery Ventures General Partner Female White 41 
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Dave Tabors Battery Ventures General Partner Male White 44 

Dharmesh Thakker Battery Ventures General Partner Male Asian 39 

Jesse Feldman Battery Ventures General Partner Male White 38 

Michael Brown Battery Ventures General Partner Male White 43 

Neeraj Agrawal Battery Ventures General Partner Male Asian 43 

Roger Lee Battery Ventures General Partner Male White 43 

Alex Benik Battery Ventures Partner Male White 39 

Brian Lieber Battery Ventures Partner Male White 43 

Russell Fleischer Battery Ventures Partner Male White 48 

Bill Gurley Benchmark General Partner Male White 49 

Eric Vishria Benchmark General Partner Male Asian 36 

Matt Cohler Benchmark General Partner Male White 38 

Mitch Lasky Benchmark General Partner Male White 53 

Peter Fenton Benchmark General Partner Male White 43 

Rich Barton Benchmark Venture Partner Male White 48 

Alex Ferrara 
Bessemer Venture 
Partners Partner Male White 40 

Bob Goodman 
Bessemer Venture 
Partners Partner Male White 55 

Brian Feinstein 
Bessemer Venture 
Partners Partner Male White 29 

Byron Deeter 
Bessemer Venture 
Partners Partner Male White 41 

David Cowan 
Bessemer Venture 
Partners Partner Male White 49 

Ed Colloton 
Bessemer Venture 
Partners Partner Male White 54 

Ethan Kurzweil 
Bessemer Venture 
Partners Partner Male White 36 

Jeremy Levine 
Bessemer Venture 
Partners Partner Male White 42 

Kent Bennett 
Bessemer Venture 
Partners Partner Male White 38 

Rob Stavis 
Bessemer Venture 
Partners Partner Male White 53 

Stephen Kraus 
Bessemer Venture 
Partners Partner Male White 39 

Trevor Oelschig 
Bessemer Venture 
Partners Partner Male White 41 

Felda Hardymon 
Bessemer Venture 
Partners Partner Male White 68 

Umesh Padval 
Bessemer Venture 
Partners Partner Male Asian 57 
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John Malloy Bluerun Ventures General Partner Male White 56 

Jonathan Ebinger Bluerun Ventures General Partner Male White 50 

Cheryl Cheng Bluerun Ventures Partner Female Asian 38 

Bruce Taragin Blumberg Capital Managing Director Male White 48 

David Blumberg Blumberg Capital Managing Partner Male White 56 

Brent Ahrens Canaan Partners General Partner Male White 52 

Nina Kjellson Canaan Partners General Partner Female White 41 

Stephen Bloch Canaan Partners General Partner Male White 53 

Tim Shannon Canaan Partners General Partner Male White 56 

Wende Hutton Canaan Partners General Partner Female White 55 

Dan Ciporin Canaan Partners General Partner Male White 57 

Deepak Kamra Canaan Partners General Partner Male Asian 59 

John Balen Canaan Partners General Partner Male White 55 

Maha Ibrahim Canaan Partners General Partner Female White 44 

Warren Lee Canaan Partners General Partner Male Asian 46 

Hrach Simonian Canaan Partners General Partner Male White 32 

Ross Fubini Canaan Partners Venture Partner Male White 39 

Gary Little Canvas Venture Fund General Partner Male White 56 

Gary Morgenthaler Canvas Venture Fund General Partner Male White 67 

Paul Hsiao Canvas Venture Fund General Partner Male Asian 43 

Rebecca Lynn Canvas Venture Fund General Partner Female White 43 

Ben Narasin Canvas Venture Fund General Partner Male White 49 

Devdutt Yellurkar Charles River Ventures General Partner Male Asian 55 

George Zachary Charles River Ventures General Partner Male White 49 

Izhar Armony Charles River Ventures General Partner Male White 52 

Jon Auerbach Charles River Ventures General Partner Male White 48 

Saar Gur Charles River Ventures General Partner Male White 39 

Murat Bicer Charles River Ventures General Partner Male White 36 

Annie Kadavy Charles River Ventures Partner Female White 30 

Max Gazor Charles River Ventures Partner Male White 34 

Rafael Corrales Charles River Ventures Partner Male Hispanic 28 

Aileen Lee Cowboy Ventures Partner Female Asian 45 

Noah Lichtenstein Cowboy Ventures Partner Male White 33 

David Silverman Crosslink Capital Partner Male White 44 

Eric Chin Crosslink Capital Partner Male Asian 46 
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Gary Hromadko Crosslink Capital Partner Male White 62 

Jim Feuille Crosslink Capital Partner Male White 58 

Michael Stark Crosslink Capital Partner Male White 60 

Sandesh Patnam Crosslink Capital Partner Male Asian 41 

David Chao DCM Ventures General Partner Male Asian 48 

Jason Krikorian DCM Ventures General Partner Male White 44 

Peter Moran DCM Ventures General Partner Male White 52 

Tom Blaisdell DCM Ventures General Partner Male White 53 

Andreas 
Stavropoulos Draper Fisher Jurvetson Partner Male White 45 

Bubba Murarka Draper Fisher Jurvetson Partner Male Asian 36 

Emily Melton Draper Fisher Jurvetson Partner Female White 38 

Josh Stein Draper Fisher Jurvetson Partner Male White 42 

Steve Jurvetson Draper Fisher Jurvetson Partner Male White 48 

William Bryant Draper Fisher Jurvetson Partner Male Asian 57 

Barry Schuler Draper Fisher Jurvetson Managing Director Male White 62 

John Fisher Draper Fisher Jurvetson Managing Director Male White 56 

Mark Bailey Draper Fisher Jurvetson Managing Director Male White 56 

Randy Glein Draper Fisher Jurvetson Managing Director Male White 50 

Heidi Roizen Draper Fisher Jurvetson Operating Partner Female White 57 

Brian Jacobs Emergence Capital General Partner Male White 54 

Gordon Ritter Emergence Capital General Partner Male White 51 

Jason green Emergence Capital General Partner Male White 48 

Kevin Spain Emergence Capital General Partner Male White 38 

Santi Subotovsky Emergence Capital Partner Male Hispanic 38 

Everett Cox Emergence Capital Venture Partner Male White 59 

Alison Wagonfeld Emergence Capital Operating Partner Female White 45 

Renata Streit 
Quintini Felicis Ventures General Partner Female White 36 

Sundeep Peechu Felicis Ventures General Partner Male Asian 37 

Aydin Senkut Felicis Ventures Managing Director Male White 45 

Wesley Chan Felicis Ventures Managing Director Male Asian 37 

Bill Trenchard First Round Capital Partner Male White 40 

Chris Fralic First Round Capital Partner Male White 53 

Howard Morgan First Round Capital Partner Male White 72 

Josh Kopelman First Round Capital Partner Male White 44 
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Phin Barnes First Round Capital Partner Male White 39 

Rob Hayes First Round Capital Partner Male White 49 

Wiley Cerilli First Round Capital Venture Partner Male White 35 

Amish Jani FirstMark Capital Managing Director Male Asian 38 

Matt Turck FirstMark Capital Managing Director Male White 
 

Rick Heitzmann FirstMark Capital Managing Director Male White 43 

Chris Ahearn FirstMark Capital Venture Partner Male White 48 

Gus Warren FirstMark Capital Venture Partner Male White 43 

Joseph Essas FirstMark Capital Venture Partner Male White 46 

Josh Abramson FirstMark Capital Venture Partner Male White 34 

Larry Wilson FirstMark Capital Venture Partner Male White 69 

Lawrence Lenihan FirstMark Capital Venture Partner Male White 50 

Martin Nisenholtz FirstMark Capital Venture Partner Male White 60 

Neil Vogel FirstMark Capital Venture Partner Male White 45 

Nick Marsh FirstMark Capital Venture Partner Male White 46 

Rick Nucci FirstMark Capital Venture Partner Male White 39 

Tasso Argyros FirstMark Capital Venture Partner Male White 33 

Ann Miura-Ko Floodgate Partner Female Asian 38 

Mike Maples Jr. Floodgate Partner Male White 47 

Brian Bonwoong Koo Formation 8 General Partner Male Asian 35 

Jim Kim Formation 8 General Partner Male Asian 37 

Joe Lonsdale Formation 8 General Partner Male White 33 

Lior Susan Formation 8 General Partner Male White 32 

Shirish Sathaye Formation 8 General Partner Male Asian 53 

Chris Kelley Formation 8 Partner Male White 33 

Drew Oetting Formation 8 Partner Male White 25 

Han Shen Formation 8 Partner Male Asian 39 

Kimmy Scotti Formation 8 Partner Female White 30 

Alex Kolicich Formation 8 Partner Male White 29 

Ashu Garg Foundation Capital General Partner Male Asian 45 

Bill Elmore Foundation Capital General Partner Male White 62 

Charles Moldow Foundation Capital General Partner Male White 50 

Paul Holland Foundation Capital General Partner Male White 54 

Steve Vassallo Foundation Capital General Partner Male White 44 

Warren Weiss Foundation Capital General Partner Male White 59 
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Aditya Singh Foundation Capital Partner Male Asian 37 

Anamitra Banerji Foundation Capital Partner Male Asian 40 

Jonathan Ehrlich Foundation Capital Partner Male White 46 

Brian Singerman Founders Fund Partner Male White 37 

Goeff Lewis Founders Fund Partner Male White 33 

Ken Howery Founders Fund Partner Male White 39 

Luke Nosek Founders Fund Partner Male White 39 

Peter Thiel Founders Fund Partner Male White 47 

Scott Nolan Founders Fund Partner Male White 34 

Brad Feld Foundry Group Managing Director Male White 49 

Jason Mendelson Foundry Group Managing Director Male White 44 

Ryan McIntyre Foundry Group Managing Director Male White 48 

Seth Levine Foundry Group Managing Director Male White 43 

Adam Valkin General Catalyst Partners Managing Director Male White 41 

David Fialkow General Catalyst Partners Managing Director Male White 56 

David Orfao General Catalyst Partners Managing Director Male White 56 

Hemant Taneja General Catalyst Partners Managing Director Male Asian 40 

Joel Cutler General Catalyst Partners Managing Director Male White 57 

Larry Bohn General Catalyst Partners Managing Director Male White 64 

Neil Sequeira General Catalyst Partners Managing Director Male Asian 42 

Steve Herrod General Catalyst Partners Managing Director Male White 44 

Donald Fischer General Catalyst Partners Venture Partner Male White 38 

Gabe Ling General Catalyst Partners Venture Partner Male Asian 33 

Niko Bonatsos General Catalyst Partners Venture Partner Male White 31 

Glenn Solomon GGV Capital Managing Partner Male White 46 

Hans Tung GGV Capital Managing Partner Male Asian 44 

Hany Nada GGV Capital Managing Partner Male White 46 

Jeff Richards GGV Capital Managing Partner Male White 43 

Andy Wheeler Google Ventures General Partner Male White 37 

Blake Byers Google Ventures General Partner Male White 30 

Dave Munichiello Google Ventures General Partner Male White 
 

Joe Kraus Google Ventures General Partner Male White 44 

Karim Faris Google Ventures General Partner Male White 45 

M.G. Siegler Google Ventures General Partner Male White 33 

Rich Miner Google Ventures General Partner Male White 47 
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Bill Maris Google Ventures Managing Partner Male White 40 

David Krane Google Ventures Managing Partner Male White 43 

Jessica Verrilli Google Ventures Partner Female White 30 

Krishna Yeshwant Google Ventures Partner Male Asian 33 

Tyson Clark Google Ventures Partner Male Black 36 

Alan Patricof Greycroft Partners Managing Director Male White 80 

Dana Settle Greycroft Partners Partner Female White 43 

Ian Sigalow Greycroft Partners Partner Male White 36 

John Elton Greycroft Partners Partner Male White 43 

Mark Terbeek Greycroft Partners Partner Male White 44 

Bo Peabody Greycroft Partners Venture Partner Male White 44 

Jon Goldman Greycroft Partners Venture Partner Male White 50 

Kamran Ansari Greycroft Partners Venture Partner Male White 37 

Paul Bricault Greycroft Partners Venture Partner Male White 51 

Aneel Bhusri Greylock Partners Partner Male Asian 49 

Asheem Chandna Greylock Partners Partner Male Asian 51 

James Slavet Greylock Partners 
Co-Senior Managing 
Partner Male White 44 

Jerry Chen Greylock Partners Partner Male Asian 41 

John Lilly Greylock Partners Partner Male White 44 

Joseph Ansanelli Greylock Partners Partner Male White 45 

Josh Elman Greylock Partners Partner Male White 41 

Reid Hoffman Greylock Partners Partner Male White 48 

Simon Rothman Greylock Partners Partner Male White 50 

David Sze Greylock Partners 
Co-Senior Managing 
Partner Male Asian 53 

Sarah Tavel Greylock Partners Partner Female White 33 

Chad Boeding Iconiq Capital General Partner Male White 46 

Divesh Kanthylal 
Makan Iconiq Capital General Partner Male Asian 41 

Matthew Jacobson Iconiq Capital General Partner Male White 31 

Michael Anders Iconiq Capital General Partner Male White 42 

Will Griffith Iconiq Capital Partner Male White 44 

Ilya Fushman Index Ventures General Partner Male White 34 

Danny Rimer Index Ventures Partner Male White 44 

Mike Volpi Index Ventures Partner Male White 48 

Norm Fogelsong Institutional Venture Advisory Partner Male White 64 
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Partners 

Dennis Phelps 
Institutional Venture 
Partners General Partner Male White 42 

Eric Liaw 
Institutional Venture 
Partners General Partner Male Asian 35 

Jules Maltz 
Institutional Venture 
Partners General Partner Male White 36 

Sandy Miller 
Institutional Venture 
Partners General Partner Male White 66 

Somesh Dash 
Institutional Venture 
Partners General Partner Male Asian 36 

Steve Harrick 
Institutional Venture 
Partners General Partner Male White 44 

Todd Chaffee 
Institutional Venture 
Partners General Partner Male White 55 

Samir Kaul Khosla Ventures General Partner Male Asian 42 

Vinod Khosla Khosla Ventures General Partner Male Asian 60 

Andrew Chung Khosla Ventures Investment Partner Male Asian 
 

Ben Ling Khosla Ventures Investment Partner Male Asian 39 

Keith Rabois Khosla Ventures Investment Partner Male White 46 

David Weiden Khosla Ventures Partner Male White 43 

Ari Zilka Khosla Ventures Venture Partner Male White 41 

Vijit Sabnis Khosla Ventures Venture Partner Male Asian 42 

Beth Seidenberg 
Kleiner Perkins Caufield & 
Byers General Partner Female White 58 

John Doerr 
Kleiner Perkins Caufield & 
Byers General Partner Male White 64 

Mike Abbott 
Kleiner Perkins Caufield & 
Byers General Partner Male White 43 

Ted Schlein 
Kleiner Perkins Caufield & 
Byers General Partner Male White 51 

Wen Hsieh 
Kleiner Perkins Caufield & 
Byers General Partner Male Asian 43 

Mary Meeker 
Kleiner Perkins Caufield & 
Byers General Partner Female White 55 

Mood Rowghani 
Kleiner Perkins Caufield & 
Byers General Partner Male White 39 

Randy Komisar 
Kleiner Perkins Caufield & 
Byers General Partner Male White 60 

Shabih Rizvi 
Kleiner Perkins Caufield & 
Byers Partner Male Asian 31 

Swati Mylavarapu 
Kleiner Perkins Caufield & 
Byers Partner Female Asian 33 

Eric O'Brien 
Lightspeed Venture 
Partners Affiliated Partner Male Asian 
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David Dubick 
Lightspeed Venture 
Partners Associate Partner Male White 

 

Arif Janmohamed 
Lightspeed Venture 
Partners Partner Male White 37 

Barry Eggers 
Lightspeed Venture 
Partners Partner Male White 52 

Bipul Sinha 
Lightspeed Venture 
Partners Venture Partner Male Asian 

 

Chris Schaepe 
Lightspeed Venture 
Partners Partner Male White 50 

Jeremy Liew 
Lightspeed Venture 
Partners Partner Male Asian 44 

John Vrionis 
Lightspeed Venture 
Partners Partner Male White 40 

Peter Nieh 
Lightspeed Venture 
Partners Partner Male Asian 50 

Ravi Mhatre 
Lightspeed Venture 
Partners Partner Male Asian 48 

Will Kohler 
Lightspeed Venture 
Partners Partner Male White 40 

David Chen 
Lightspeed Venture 
Partners Principal Partner Male Asian 34 

Nakul Mandan 
Lightspeed Venture 
Partners Principal Partner Male Asian 34 

Chris Sacca Lowercase Capital General Partner Male White 40 

Matt Mazzeo Lowercase Capital General Partner Male White 32 

Len Jordan Madrona Venture Group Managing Director Male White 49 

Matt Mcilwain Madrona Venture Group Managing Director Male White 50 

Paul Goodrich Madrona Venture Group Managing Director Male White 69 

Scott Jacobson Madrona Venture Group Managing Director Male White 39 

Tim Porter Madrona Venture Group Managing Director Male White 41 

Tom Alberg Madrona Venture Group Managing Director Male White 75 

Andy Verhalen Matrix Partners General Partner Male White 59 

Antonio Rodriguez Matrix Partners General Partner Male Hispanic 41 

Dana Stalder Matrix Partners General Partner Male White 47 

David Skok Matrix Partners General Partner Male White 62 

Jared Fliesler Matrix Partners General Partner Male White 34 

Josh Hannah Matrix Partners General Partner Male White 44 

Stan Reiss Matrix Partners General Partner Male White 44 

Tim Barrows Matrix Partners General Partner Male White 56 

Paul Sherer Matrix Partners Venture Partner Male White 56 

Navin Chaddha Mayfield Fund Managing Director Male Asian 44 
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Robin Vasan Mayfield Fund Managing Director Male Asian 49 

Tim Chang Mayfield Fund Managing Director Male Asian 42 

Rajeev Batra Mayfield Fund Partner Male Asian 44 

Ursheet Parikh Mayfield Fund Partner Male Asian 38 

Douglas Carlisle Menlo Ventures Managing Director Male White 56 

H. DuBose 
Montgomery Menlo Ventures Managing Director Male White 64 

John W. Jarve Menlo Ventures Managing Director Male White 58 

Matt Murphy Menlo Ventures Managing Director Male White 48 

Pravin Vazirani Menlo Ventures Managing Director Male Asian 42 

Shawn Carolan Menlo Ventures Managing Director Male White 41 

Sonja H. Perkins Menlo Ventures Managing Director Female White 49 

Venky Ganesan Menlo Ventures Managing Director Male Asian 43 

Mark A. Siegel Menlo Ventures Managing Director Male White 47 

Avery More Menlo Ventures Venture Partner Male White 61 

Jim Dawson Menlo Ventures Venture Partner Male White 53 

Craig Sherman Meritech Capital Partners General Partner Male White 48 

George Bischof Meritech Capital Partners General Partner Male White 48 

Max Motschwiller Meritech Capital Partners General Partner Male White 27 

Mike Gordon Meritech Capital Partners General Partner Male White 45 

Paul Madera Meritech Capital Partners General Partner Male White 59 

Rob Ward Meritech Capital Partners General Partner Male White 48 

David Mott NEA General Partner Male White 50 

Forest Baskett, PhD NEA General Partner Male White 72 

Harry Weller NEA General Partner Male White 45 

Jon Sakoda NEA General Partner Male Asian 38 

Josh Makower, MD NEA General Partner Male White 52 

Krishna 'Kittu' Kolluri NEA General Partner Male Asian 51 

Patrick Kerins NEA General Partner Male White 31 

Peter Barris NEA General Partner Male White 63 

Peter Sonsini NEA General Partner Male White 47 

Ravi Viswanathan NEA General Partner Male Asian 47 

Ryan Drant NEA General Partner Male White 45 

Scott Sandell NEA General Partner Male White 51 

Tony Florence NEA General Partner Male White 46 

Ali Behbahani, MD NEA Partner Male White 39 
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Carmen Chang NEA Partner Female Asian 67 

Chetan Puttagunta NEA Partner Male Asian 30 

Dayna Grayson NEA Partner Female White 38 

Ed Mathers NEA Partner Male White 55 

Frank Torti NEA Partner Male White 36 

Jake Nunn NEA Partner Male White 45 

Justin Klein, MDJD NEA Partner Male White 38 

Mohamad 
Makhzoumi NEA Partner Male White 36 

Paul Walker NEA Partner Male White 40 

Rick Yang NEA Partner Male Asian 32 

Robert Garland, MD NEA Partner Male White 
 

Arno Penzias, PhD NEA Venture Partner Male White 82 

Brooke Seawell NEA Venture Partner Male White 68 

Greg Papadopoulos NEA Venture Partner Male White 58 

Ron Bernal NEA Venture Partner Male White 59 

Scott Gottlieb, MD NEA Venture Partner Male White 43 

Dror Nahumi Norwest Venture Partners General Partner Male White 53 

Jon Kossow Norwest Venture Partners General Partner Male White 41 

Joshua Goldman Norwest Venture Partners General Partner Male White 49 

Robert Abbott Norwest Venture Partners General Partner Male White 50 

Sonya Brown Norwest Venture Partners General Partner Female White 42 

Vab Goel Norwest Venture Partners General Partner Male Asian 45 

Jeff Crowe Norwest Venture Partners Managing Partner Male White 58 

Matthew Howard Norwest Venture Partners Managing Partner Male White 51 

Casper de Clercq Norwest Venture Partners Partner Male White 51 

Dr. Ryan Harris Norwest Venture Partners Partner Male White 46 

Sergio Monsalve Norwest Venture Partners Partner Male Hispanic 45 

Promod Haque Norwest Venture Partners 
Senior Managing 
Partner Male Asian 67 

Venkat Mohan Norwest Venture Partners Operating Partner Male Asian 62 

Carl Ledbettter Pelion Venture Partners Managing Director Male White 66 

Blake Modersitzki Pelion Venture Partners Managing Partner Male White 46 

Ben Dahl Pelion Venture Partners Partner Male White 41 

Chad Packard Pelion Venture Partners Partner Male White 35 

Chris Cooper Pelion Venture Partners Partner Male White 50 
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Allen Beasley Redpoint Ventures Partner Male White 
 

Chris Moore Redpoint Ventures Partner Male White 45 

Geoff Yang Redpoint Ventures Partner Male Asian 56 

Jamie Davidson Redpoint Ventures Partner Male White 31 

Jeff Brody Redpoint Ventures Partner Male White 54 

John Walecka Redpoint Ventures Partner Male White 54 

Ryan Sarver Redpoint Ventures Partner Male White 37 

Satish Dharmaraj Redpoint Ventures Partner Male Asian 48 

Scott Raney Redpoint Ventures Partner Male White 46 

Tim Haley Redpoint Ventures Partner Male White 56 

Tom Dyal Redpoint Ventures Partner Male White 49 

Tomasz Tunguz Redpoint Ventures Partner Male White 33 

Andy Rubin Redpoint Ventures Venture Partner Male White 
 Meyer "Micky" 

Malka Ribbit Capital General Partner Male Hispanic 41 

Nick Shalek Ribbit Capital Partner Male White 32 

Nikolay Kostov Ribbit Capital Partner Male White 30 

James Robinson III RRE Ventures General Partner Male White 79 

Raju Rishi RRE Ventures General Partner Male Asian 49 

James Robinson RRE Ventures Managing Partner Male White 51 

Stuart Ellman RRE Ventures Managing Partner Male White 49 

Will Porteous RRE Ventures General Partner, COO Male White 43 

John Hass RRE Ventures Partner Male White 
 

Brigette Lau Social Capital Board Partner Female Asian 40 

Thomas Layton Social Capital Board Partner Male White 52 

Molly Graham Social Capital Board Partner Female White 33 

Ruchi Sanghvi Social Capital Board Partner Female Asian 33 

Chamath Palihapitiya Social Capital Partner Male Asian 39 

Courtney Wilkinson Social Capital Partner Female White 34 

Mamoon Hamid Social Capital Partner Male Asian 37 

Ted Maidenberg Social Capital Partner Male White 40 

Mark Brooks Scale Venture Partners Venture Partner Male White 49 

Andy Vitus Scale Venture Partners Partner Male White 41 

Ariel Tseitlin Scale Venture Partners Partner Male White 40 

Kate Mitchell Scale Venture Partners Partner Female White 56 

Rory O'Driscoll Scale Venture Partners Partner Male White 50 
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Sharon Wienbar Scale Venture Partners Venture Partner Female White 49 

Stacey Bishop Scale Venture Partners Partner Female White 43 

Michael Goguen Sequoia Capital Partner Male White 51 

Aaref Hilaly Sequoia Capital Partner Male Asian 43 

Alfred Lin Sequoia Capital Partner Male Asian 43 

Bill Coughran Sequoia Capital Partner Male White 62 

Bryan Schreier Sequoia Capital Partner Male White 37 

Douglas Leone Sequoia Capital Partner Male White 56 

Jim Goetz Sequoia Capital Partner Male White 50 

Michael Abramson Sequoia Capital Partner Male White 49 

Michael Dixon Sequoia Capital Partner Male White 31 

Michael Moritz Sequoia Capital Partner Male White 61 

Omar Hamoui Sequoia Capital Partner Male White 39 

Pat Grady Sequoia Capital Partner Male White 33 

Roelof Botha Sequoia Capital Partner Male White 43 

Scott Carter Sequoia Capital Partner Male White 46 

Jason Pressman Shasta Ventures Managing Director Male White 42 

Ravi Mohan Shasta Ventures Managing Director Male Asian 48 

Rob Coneybeer Shasta Ventures Managing Director Male White 46 

Sean Flynn Shasta Ventures Managing Director Male White 37 

Tod Francis Shasta Ventures Managing Director Male White 56 

Jayaram Bhat Shasta Ventures Venture Partner Male Asian 60 

Ron Fisher Softbank Capital Managing Partner Male White 68 

Kabir Misra Softbank Capital 
Managing Partner - 
Growth Male Asian 

 
Jordan Levy Softbank Capital NY Partner Male White 60 

Josh Guttman Softbank Capital NY Partner Male White 39 

Ron Schreiber Softbank Capital NY Partner Male White 63 

Joe Medved Softbank Capital Partner Male White 38 

Marissa Campise Softbank Capital Partner Female White 30 

Steve Murray Softbank Capital Partner Male White 47 

Matt Krna Softbank Capital Partner - Growth Male White 28 

Scarlett O'Sullivan Softbank Capital Partner - Growth Female Asian 46 

Jeff Clavier SoftTech VC Managing Partner Male White 47 

Charles Hudson SoftTech VC Partner Male Black 37 

Andy McLoughlin SoftTech VC Venture Partner Male White 37 
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Alex Finkelstein Spark Capital General Partner Male White 39 

Andrew Parker Spark Capital General Partner Male White 32 

Bijan Sabet Spark Capital General Partner Male Asian 46 

Jeremy Philips Spark Capital General Partner Male White 43 

Kevin Thau Spark Capital General Partner Male White 42 

Mo Koyfman Spark Capital General Partner Male White 37 

Santo Politi Spark Capital General Partner Male White 49 

Todd Dagres Spark Capital General Partner Male White 55 

Nabeel Hyatt Spark Capital Venture Partner Male White 39 

Alex Mendez Storm Ventures Managing Director Male Hispanic 58 

Jason Lemkin Storm Ventures Managing Director Male White 46 

Ryan Floyd Storm Ventures Managing Director Male White 43 

Sanjay Subhedar Storm Ventures Managing Director Male Asian 64 

Tae Hea Nahm Storm Ventures Managing Director Male Asian 55 

Anshu Sharma Storm Ventures Venture Partner Male Asian 
 

Doug Mohr Sutter Hill Ventures Managing Director Male White 
 

Jeff Bird Sutter Hill Ventures Managing Director Male White 57 

Jim White Sutter Hill Ventures Managing Director Male White 53 

Mike Speiser Sutter Hill Ventures Managing Director Male White 44 

Sam Pullara Sutter Hill Ventures Managing Director Male White 43 

Stefan Dyckerhoff Sutter Hill Ventures Managing Director Male White 42 

Tench Coxe Sutter Hill Ventures Managing Director Male White 57 

Brian Pokorny SV Angel General Partner Male White 35 

Kevin Carter SV Angel General Partner Male White 28 

Robert Pollak SV Angel General Partner Male White 33 

Ron Conway SV Angel General Partner Male White 64 

Topher Conway SV Angel General Partner Male White 29 

Ben Boyer Tenaya Capital Managing Director Male White 39 

Brian Melton Tenaya Capital Managing Director Male White 43 

Brian Paul Tenaya Capital Managing Director Male White 47 

Stewart Gollmer Tenaya Capital Managing Director Male White 50 

Tom Banahan Tenaya Capital Managing Director Male White 56 

Joshua Kushner Thrive Capital Managing Partner Male White 30 

Chris Paik Thrive Capital Partner Male Asian 27 

Jared Weinstein Thrive Capital Partner Male White 35 
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Nabil Mallick Thrive Capital Partner Male Asian 32 

Patrick Chun Thrive Capital Partner Male Asian 41 

Will Gaybrick Thrive Capital Partner Male White 30 

Scott Shleifer Tiger Global Management Managing Director Male White 38 

Chase Coleman Tiger Global Management Partner Male White 40 

Lee Fixel Tiger Global Management Partner Male White 35 

Ajay Chopra Trinity Ventures General Partner Male Asian 58 

Dan Scholnick Trinity Ventures General Partner Male White 37 

Fred Wang Trinity Ventures General Partner Male Asian 49 

Gus Tai Trinity Ventures General Partner Male Asian 50 

Karan Mehandru Trinity Ventures General Partner Male Asian 40 

Larry Orr Trinity Ventures General Partner Male White 58 

Noel Fenton Trinity Ventures General Partner Male White 76 

Patricia Nakache Trinity Ventures General Partner Female White 51 

Anjula Acharia-Bath Trinity Ventures Partner Female Asian 43 

Jon Callaghan True Ventures General Partner Male White 46 

Phil Black True Ventures General Partner Male White 49 

Om Malik True Ventures Partner Male Asian 49 

Puneet Agarwal True Ventures Partner Male Asian 40 

Toni Schneider True Ventures Partner Male White 45 

Tony Conrad True Ventures Partner Male White 53 

Rohit Sharma True Ventures Venture Partner Male Asian 47 

Albert Wenger Union Square Ventures Partner Male White 46 

Andy Weissman Union Square Ventures Partner Male White 49 

Brad Burnham Union Square Ventures Partner Male White 60 

Fred Wilson Union Square Ventures Partner Male White 54 

John Buttrick Union Square Ventures Partner Male White 55 

Mark Suster Upfront Ventures Managing Partner Male White 47 

Yves Sisteron Upfront Ventures Managing Partner Male White 60 

Greg Bettinelli Upfront Ventures Partner Male White 43 

Kara Nortman Upfront Ventures Partner Female White 39 

Steven Dietz Upfront Ventures Partner Male White 52 

Hamet Watt Upfront Ventures Venture Partner Male Black 43 

Casey Tansey US Venture Partners General Partner Male White 57 

Jon Root US Venture Partners General Partner Male White 55 
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Rick Lewis US Venture Partners General Partner Male White 43 

Steve Krausz US Venture Partners General Partner Male White 60 

Dafina Toncheva US Venture Partners Partner Female White 35 

Jacques Benkoski US Venture Partners Partner Male White 52 

Bob Kocher Venrock Partner Male White 43 

Brian Ascher Venrock Partner Male White 48 

Bryan Roberts Venrock Partner Male White 48 

Camille Samuels Venrock Partner Female White 44 

David Pakman Venrock Partner Male White 46 

Mike Tyrrell Venrock Partner Male White 56 

Nick Beim Venrock Partner Male White 45 

Anders Hove Venrock Partner Male White 49 

Bong Koh Venrock Partner Male Asian 42 

Aaron Harris Y Combinator Partner Male White 31 

Dalton Caldwell Y Combinator Partner Male White 35 

Garry Tan Y Combinator Partner Male Asian 34 

Geoff Ralston Y Combinator Partner Male White 55 

Jessica Livingston Y Combinator Partner Female White 44 

Justin Kan Y Combinator Partner Male Asian 32 

Kevin Hale Y Combinator Partner Male Asian 34 

Michael Seibel Y Combinator Partner Male Black 33 

Paul Buchheit Y Combinator Partner Male White 39 

Qasar Younis Y Combinator Partner Male Asian 33 

Sam Altman Y Combinator Partner Male White 30 

Kirsty Nathoo Y Combinator Partner Female White 37 

Kat Manalac Y Combinator Partner Female Asian 30 

Carolynn Levy Y Combinator Partner Female White 45 

Jon Levy Y Combinator Partner Male White 47 
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