
Anatomy of Seed

How	
  does	
  a	
  startup	
  access	
  seed	
  capital?	
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This	
  graphic	
  is	
  part	
  of	
  an	
  towards	
  an	
  Oxford	
  thesis:	
  
The	
  Changing	
  Early	
  Stage	
  Capital	
  Ecosystem:	
  Intermediaries	
  and	
  
Network	
  Microdynamics	
  in	
  Startup	
  Funding	
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Each	
  node/bar	
  combo	
  is	
  one	
  actor:	
  

first	
  introducXon	
   rejecXon	
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Bigger	
  bubbles	
  are	
  successful	
  
investments:	
  

There	
  are	
  several	
  types	
  of	
  actors:	
  

VC	
  

Seed	
  Fund	
  

Angel	
  

Angel	
  Group	
  

InsXtuXon	
   Middleman	
  

Each	
  gray	
  line	
  is	
  a	
  new	
  introducXon:	
  

Corporate	
  

And	
  each	
  do]ed	
  line	
  Xes	
  together	
  
different	
  acXons	
  by	
  the	
  same	
  actor:	
  

Brendan	
  Baker	
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