
©upstart capital
Upstart Capital is a Silicon Valley-based seed and early stage
Internet venture capital fund. The principals of Upstart include
Aymerik Renard (FranceTelecom's U.S. venture capitalist), Michael
Spindler (former Apple CEO) and Deepak Moorjani (The Lodestar
Group).

Upstart was launched in late 1999 with an investor base including
Sumitomo Corporation, France Telecom, Societe Generale, the
partners of two multi-billion dollar investment funds, Leo Hindery
(CEO of Global Crossing), Bill Joy (founder of Sun Microsystems),
and select Internet industry CEOs.

Upstart's advisory board includes Jean-Claude Latombe (Chair of the
Stanford CS Department), Bill Pade (lead of McKinsey's Silicon
Valley practice), Doug Solomon (Chief Strategy Officer of Palm
Computer) and Leo Hindery.

Co-investors for our current projects include 3COM, Agilent
Technologies, Benchmark Capital, Cisco Systems, Nortel Networks,
Innovacom Venture Capital (France Telecom), Chase Capital,
Fenway Partners, Moore Capital, and Vertex Management.
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Ì�iÊ iÜÌ��Ê«iÀÃ��>�Ề �}�Ì>�Ê>ÃÃ�ÃÌ>�ÌÊ>�`Ê*�««��ÊÃiÌ�Ì�«ÊL�Ý]ÊLÕÌỀ iÛi��«��}Ê
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“This isn’t anything new. 
Since 1986, we held serious 
discussions with DEC, Kodak, 
Sony, Sun, Compaq, IBM, and a 
few other companies I’d rather 
not name now. They were very 
thoughtful discussions. We 
considered everything from ‘Let’s 
trade technology’ to ‘Let’s put 
the companies together’ with 
each one of them.”
Chairman Mike Markkula, 
on 1996 merger speculation

“I’m a Mike Spindler fan. In my 
personal opinion, he’s clearly 
CEO material, and maybe the 
board brought him in for that.”
Jean-Louis Gassée, upon 
announcing his intention to leave 
Apple
(San Jose Mercury News, 
March 3, 1990)

Almost since the moment he arrived in Cupertino, Michael Spindler tried to 

merge Apple with a variety of different corporations.

“We used to have a joke that 
you don’t sit in the first ten rows 
at a Spindler speech, because 
you might drown from all the 
sweat and spit.”
Apple sales manager John Ziel
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“I’ve been to China and to the 
former Soviet Union, and I’ve 
seen what controlled economies 
are like. They suck. If Microsoft 
dominates the computer industry 
the way Bill [Gates] would like, 
our industry would suck too.”
Sun CEO Scott McNealy
(Fortune, February 19, 1996)

Q. What do you get when you merge 
Sun and Apple?

A.  Snapple.

CFO Graziano resigned after failing to 

convince the board to break up Apple.

To
m

 Z
im

be
ro

ffIn 1989, Joseph A. Graziano was 
nicknamed “The Million Dollar 
Man” after Apple paid him a $1.5 
million signing bonus to leave Sun 
Microsystems, where he had been 
CFO for two years. He had been 
Apple’s CFO from 1981 to 1985, 
at which time he quit to spend time 
with his brother, Anthony, who was 
dying of cancer. When word of the 
signing bonus spread around Apple, 
employees began computing budgets 
and profits in a new unit of currency 
called the Graz. For example, if your 
budget got cut by $6 million, you’d 
say they slashed “four Grazs.”
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