
A zoo of
investors

UNINVESTABLE CAP TABLES
Ex-founders and/or universities

with more than 10%
Founders with less than
80% before seed round

"Dead
equity"

Founders

Investors

One investor with
too much control

Investor A



BEFORE AFTER

Fndr 1 Fndr 2 Fndr 3

Founders

Founders

In-active founder 15% In-active founder 8% VC investor did
primary investment
and got 15% + 5%
secondary from the
ex-founder

University 27% not subject to dilution Re-negotiated with
TTO, university down
to 15% and subject to
dilutionFounders

5 angels holding 15% Angels pooled voting
rights

Investors holding 30% before Seed round
Issued 15% ESOP for
management, Investors are
down to 25%

*based on true stories

FIXING CAP TABLES


