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Ussal Sahbaz

Managing Partner, Ussal Consultancy

22 Ussal Sahbaz kamu iliskileri ve inovasyon uzerine calisan yapan Ussal
Danismanlik sirketinin kurucusudur.

;2 Ussal Sahbaz 2018’e kadar Tirkiye inovasyon Direktori oldugu GE (General
Electric) sirketinin dinyada kurdugu sekiz inovasyon merkezinden birini
istanbul’da hayata gecirmistir.

2 Daha o6nce, 2015’te Turkiye’nin G20 donem baskanhgi sirasinda Business 20 ve
Think 20 gruplarint yonetmistir. 2011-14 vyillari arasinda TEPAV - Tirkiye
Ekonomi Politikalari Arastirma Vakfi’'nda inovasyon politikalari programini

kurmustur.
2 Ussal Sahbaz kariyerinin ilk yillarinda Rekabet Kurumu uzmani olarak calismis,
istanbul, Tirkiye ayrica Vasington’da Dinya Bankasi‘na danismanlik yapmistir.
ussal@me.com iz Sahbaz’in Harvard Universitesi’nden uluslararasi kalkinma alaninda yiiksek

lisans, Bilkent Universitesi ve ODTU’den iktisat alaninda yiiksek lisans ve lisans
dereceleri bulunmaktadir.”
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Marmara Universitesi Makine Miihendisligi Béliimiini 2003 yilinda bitirmis, Ortadogu Teknik Universitesi Miihendislik

Dr. Ahmet Feyzioglu

Yénetimi Yiksek Lisans Programina katilmis, ayni zaman da Makine Mihendisligi alaninda Marmara Universitesi

Ortak, Miihendislik, Ar-Ge,
inovasyon Céziimleri

yuksek lisans derecesine kazanmistir (2003-2005). 2012 yilinda Makine Miihendisligi Anabilim Alaninda Doktora
Programini tamamlamistir. Doktora sonrasi ¢alismalarini Inovasyon arastirmalari Gizerine University of Manchester,

Manchester Business School da slirdiirmustir (2012-2013).
%! Halen Marmara Universitesi’nde inovasyon, Teknoloji Yonetimi, Liderlik ve Girisimcilik calismalarini yiritmektedir.

% 2002'de TUBITAK - Tirkiye Sanayi Sevk ve idare Enstitisii’ne girmis olup, 2004 yilinda TUBITAK - Baskanlik, 2004
yilinda ise TUBITAK - Ulusal Elektronik ve Kriptoloji Enstitiisii nde calismistir. 2006-2012 yillari arasinda Marmara
Universitesi Makine Miihendisligi Bélimde doktora yapmistir. Profesyonel kariyeri sirasinda Ar-Ge odakli ulusal ve
uluslararasi projelerde yurattculik ve danismanlik gorevleri olmustur. Makine Mihendisligi, Teknoloji Yonetimi ve Ar-

Ge Miuhendisligi alanlarinda arastirma sonuglarinda patentleri ve yayimlanmis makale ve kitaplari mevcuttur.

TOBB-ABIGEM "Avrupa Birligi is Gelistire Merkezleri" Lot 2 projesi Uzmani, T.C. Basbakanlik Ulusal Ajans Proje

Istanbul, Tirkiye — o N o .
Yoneticiligi, AB ortakli Eureka projesi yurutuculigi ve 2014 yili édilleri oturum baskanhgr gorevleri yapmistir. TIM

+90212 2111110 Mentorltgi, KOSGEB dis uzmanhgi, TUBITAK Mentérligi, Bagimsiz hakemlik gérevlerini siirdirmektedir.

) ) Taxia sirketinde inovasyon ve Ar-Ge ortagl olarak calismaktadir. Alaninda cok yetkin, gileryiziiyle ekibimizin cok
ahmet.feyzioglu@taxia.com.tr 2 y g Galls CoK y guleryuzuy ¢

kiymetli bir Gyesidir.
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Sa ba n Kucu k ¢ 2000’de Maliye Teftis Kurulu’na birincilikle girmis olup, 2003 yilinda Maliye Miifettisi, 2010 yilinda Maliye Basmiifettisi olarak

atanmistir. 2006-2008 yillari arasinda Maliye Bakanhgi’'nda Stratejik Yonetim ve Planlama Daire Baskani olarak gérev yapmistir.
Taxademy ve Taxia

Kurucu Ortak Ayni zamanda TUBITAK destekli Stratejik Yonetim Sistemi Proje Yoneticiligi yapmistir.

** Maliye Bakanligi Vergi Denetim Kurulu’'nda Vergi Basmiifettisi ve Biyiik Mikellefler inceleme Grubunda Rapor

Yeminli Mali Miisavir

Degerlendirme Komisyonu Uyesi olarak ¢calismistir. (2011-2012)

*** ABD’de yiiksek lisans yaptigi Carnegie Mellon Universitesinde bir dénem asistanlik yapmis (2009) ve Kamu Yénetimi alaninda
Yiksek Lisans derecesi almistir. Halen Gazi Universitesi'nde uluslararasi vergilendirme ve BEPS (Base Erosion and Profit

Shifting) konusunda doktora tez ¢alismalarini sirdiirmektedir.

Amerikan Gelir idaresi IRS’te ve sosyal hizmetler sunan ¢ ayri kurulusta (NGO) staj yapmistir. (2008- 2009) YASED ArGe ve
inovasyon Calisma Grubu Baskanhgi gorevini yiriitmis olup ayrica TUSIAD ve Vergi Konseyi'nde vergi grubu calismalarina

destek vermektedir.

*** ODTU VE TOBB Universitesinde Ticari isletme Hukuku ve Kamu Maliyesi dersleri vermistir. (2011- 2016)

Istanbul, Trkiye **  Vergi, stratejik yénetim, performans yénetimi ve performans esash biitceleme, kamu maliyesi alaninda yayimlanmis 200’i

askin makalesi ve egitim kurumlarinda mali ve vergisel konulari iceren bir sirkuler kitabin yazaridir.

+90 212 21111 10
Kamu gorevinden ayrildiktan sonra 2012 yilindan beri KPMG, Erdikler YMM gibi sirketlerde direktor, partner ve i¢ kontrol ve

saban.kucuk@taxia.com.tr uyum lideri olarak calistiktan sonra 2019 yilinda Taxia YMM ve Taxademy sirketlerini kurmustur. Partnerleriyle beraber farkh

sektorlerde yerli yabanci firmalara mali konularda danismanlik hizmetleri sunmaktadir.
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KEY POINTS

586 Unicorn: Italya ekonomisi (1,9trilyonUSD) buyukligundeki unicorn (degeri 1 milyarUSD Uzerindeki yenilikci girketler)
sirket sayisiI 586 tanedir.

ABD ve Cin en ¢ok unicorn sirketi olan Ulke iken, Hollanda, Avusturya, Rusya, Turkiye gibi tlkelerden ¢ikmis bir unicorn
bulunmamaktadir. (2020 Raporu — Getir ve Peak Games)

Bu sirketlerin kurucularinin (943 kisi) yas ortalamasi 42 yastir, sirketlerin yas ortalamasi 9’dur.
Sehir olarak en fazla unicorn (93 tane Pekin) bolge olarak en fazla Silikon Vadisindedir. (122 tane)

Raporun en dnemli cimlesi: Dunyanin %40’in1 temsil eden Cin ve ABD unicornlarin %80’ine sahiptir. Diger ulkelerin
uyanmasi gerekir. (should wake up)

Kendi Ulkeleri disinda basarili olanlar Gin ve Hintlilerdir. Cok énemli (ingilizce veya ortak dil)

Endustri olarak e-ticaret, Al, fintech, SaaS, paylasim ekonomisi, health tech, big data, EdTech, medya&eglence,
bioteknoloji ve tiiketici Urlinleri yer almaktadir.

Unicornlari destekleyen ¢ok buyuk fonlar ve Ulke varlik fonlari bulunmaktadir. (Sequoia, Tencent, Softbank, IDG, Hillhouse
Capital, Tiger Fund, Goldman Sachs, Alibaba, Andreessen Horowitz ve Accel)
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Table 1: Top countries and cities where the world’s unicorns are based

Rankr  lcourty _______ Jumecorns | Jrake ___Joo . Juicoms |

USA
China

—

- |
C
A

India

—

South Korea

Pt

Germany

Brazil

—

Israel

—

France

—

=

Switzerland

Indonesia

=
—

Japan

Canada

12*

IR
—

Singapore
Sweden
Australia

[N
=

[
=

Spain
Malta

I
©
—

Finland

[EEY
(o]
*

Lithuania

=
©
—

Argentina
Nigeria

[y
©
—

II
©
*

Luxembourg

[y
©
—

Philippines

I
©
—

Estonia
Ireland

el e
| ©
— |—
Q
=]
o
3
o
Q

Malaysia
19* Austria

I TOTAL

233 (+30)
227 (+21)
24 (+11)
21 (+0)
11 (+5)
10 (+3)
8 (+4)

8 (+1)
7(+3)

5 (+2)

5 (+1)

3 (+1)

3 (+3)

2 (+0)

2 (+0)

2 (+1)

2 (+1)

2 (+1)

1 (+0)
1(+1)

1 (+0)

1 (+1)

1 (+0)

1 (+0)

1 (+0)

1 (+0)
1(+0)
1(+1)

1 (+1)
586

10}
111

12|
12-
151
16}
16}
161
19
19+
19
19
23]
23*
23]
23|
23*
23|

Beijing

San Francisco

Shanghai
New York
Shenzhen
Hangzhou
London

Palo Alto
Nanjing
Redwood City
Seoul
Guangzhou
Bengaluru
Boston

Sao Paulo
Gurgaon
Mountain View
Paris
Sunnyvale
Tel Aviv
Hong Kong
Berlin

Santa Monica
San Mateo
Chengdu
Atlanta

Los Angeles
Jakarta

93 (+11)
68 (+13)
47 (+0)
33 (+8)
20 (+2)
20 (+1)
16 (+7)
12 (+2)
11 (-1)
10 (+1)
9 (+4)
8 (+0)
8 (-1)
8 (+0)
7 (+3)
6 (-1)
6 (+0)
6 (+2)
5 (+0)
5 (+2)
5 (+1)
5 (+1)
4 (+0)
4 (+1)
4 (+0)
4 (+0)
4 (+2)
4(-1)

432

LY


https://www.facebook.com/tr.taxia/
https://www.linkedin.com/company/independent-auditors-accountants/
http://www.linkedin.com/company/taxiatr/
http://www.linkedin.com/company/taxiatr/
https://www.facebook.com/IndependentAccountants/
https://www.instagram.com/independentauditorsaccountants/

Table 2: USA unicorns key industries

- Number of Unicorns Cumulative Valuation of US$bn
37 65

SaaS

Artificial Intelligence 35 81
E-commerce 23 53
FinTech 21 84
Shared Economy 12 56
- TOTAL 339
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Table 3A: Unicorns outside of China with a Chinese co-founder

—

DoorDash
Wish

Deliveroo
Binance

Nuro

Pony.ai

Avant

Lime

Notion Labs
Quanergy Systems
Desktop Metal
Faraday Future
Airtable
GetYourGuide
PlusAl
TuSimple
TOTAL

=
=

P P P R P P NN NN ® W w A
w o

51,8

USA
UK
Malta
USA
USA
USA
USA
USA
USA
USA
USA
USA
Germany
USA
USA

San Francisco
San Francisco
London

Malta

San Francisco
Fremont
Chicago

San Mateo
San Francisco
Sunnyvale
Burlington
Gardena

San Francisco
Berlin
Cupertino

San Diego

On-Demand Delivery
E-commerce
On-Demand Delivery
Blockchain

Artificial Intelligence
Artificial Intelligence
FinTech

Shared Economy
SaaS

Artificial Intelligence
3D Printing

E-Cars

SaaS

E-commerce
Atrtificial Intelligence

Artificial Intelligence
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Table 3B: China unicorns key industries

. Industry Number of Unicorns Cumulative Valuation of US$bn
E-commerce 39 70
Atrtificial Intelligence 21 39
FinTech 18 239
Logistics 16 68
Health Tech 16 40
. TOTAL 456
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S Yaluation USson SR

Robinhood 8 Menlo Park FinTech

Instacart 8 USA San Francisco On-Demand Delivery
Roivant Sciences 7 Switzerland Basel Biotech
Automation Anywhere 7 USA San Jose Artificial Intelligence
_ Samsara Networks 6.5 USA San Francisco loT
P Ginkgo Bioworks 4 USA Boston Biotech
Freshworks 35 USA San Bruno Enterprise Services
_ OakNorth 8 UK London FinTech
_ Rubrik 3 USA San Francisco SaaS
_ Netskope 3 USA Santa Clara SaaS

Confluent 25 USA Palo Alto SaaS

Improbable 2 UK London Gaming

Sprinkir 2 USA New York SaaS

Carta 2 USA Palo Alto FinTech

Nextdoor 2 USA San Francisco Social Media
Udemy 2 USA San Francisco EdTech

Zenefits 2 USA San Francisco SaaS

ThoughtSpot 2 USA Sunnyvale Artificial Intelligence
Postman 2 USA San Francisco SaaS

RigUp 1.9 USA Austin E-commerce
Scopely 1.9 USA Culver City Gaming
QuantumScape 18 USA San Jose New Energy
Poshmark 13 USA Redwood City E-commerce
Headspin 1.2 USA Palo Alto SaaS

Omio 1 Germany Berlin E-commerce

Icertis 1 USA Bellevue SaaS

ChargePoint 1 USA Campbell New Energy
Tresata 1 USA Charlotte Big Data
HighRadius 1 USA Houston Artificial Intelligence
ClassPass 1 USA New York Fitness

Knotel i USA New York Shared Economy
MoneyLion 1 USA New York FinTech

Pendo 1 USA Raleigh Saas

Farmers Business Network 1 USA San Carlos E-commerce
Clover Health 1 USA San Francisco Artificial Intelligence
Instabase 1 USA San Francisco SaaS

Cohesity 1 USA San Jose SaaS

Druva 1 USA Sunnyvale SaaS

09 Solutions 1 USA Texas Artificial Intelligence
Actifio 1 USA Waltham Saas

Table 4: Unicorns outside of India with an Indian co-founder
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Table 5: Largest countries in the world without a unicorn

ltaly 1.989
Russia 11 1.638
Mexico 15 1.274
Netherlands 17 902
Saudi Arabia 18 779
Tu rkey 19 744
Poland 21 566
Thailand 22 529
Belgium 24 518
Iran 25 459
Austria 26 448
Norway 29 418
United Arab Emirates 30 406
TOTAL 10.670

8
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Table 6: Continents where the world’s unicorns are based

B Asia

- North America 236 37%

Europe 58 6%

South America 10 1%

Oceania 2 0%
- Africa 1 0%
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Table 7: Biggest drops in valuations

|| umcom | FallinValuation USsbn Key Investors

J U U L o M13, Timothy Davis, Evolution VC Partners,

. . . E-cigarettes
Tiger Global Management, Altria, Capital Re
Labs

Softbank, Hony Capital, Glade Brook Capital, .
WeWO r k 21 Wellington Management, Benchmark Qi3 (]
. . Sequoia Capital China, Sinovation Ventures, .
Bitmain 8 IDG Capital Crypto mining products

Tiger Global Management, Founders Fund, Y
4 A| rb N b 3 Combinator, Sequoia, Andreessen Horowitz, Apartment rental
Greylock Partners

UCAR 3 YF Capital, CICC Online car-hailing
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Company Name

Stripe

Palantir

w

Kuaishou

Snowflake
Computing
Cainiao

Paytm
Beike

Nubank

JD Health

=

0 ByteDance

Ripple

Technologies

Valuation change

US$bn

13

11

10

55

Key Investors

CapitalG, Thrive Capital, Y Combinator, Sequoia, General Catalyst, Founders Fund, Tiger Global
Management

Founders Fund, Kortschak Investments

Sequoia Capital China, Morningside, Baidu, Tencent

Sutter Hill Ventures, Redpoint Ventures, Altimeter Capital, ICONIQ Capital, Sequoia

Alibaba, GIC, Temasek, Primavera, YF Capital

Alibaba Group, SoftBank, Berkshire Hathaway, Sapphire Ventures, Mountain Capital, Ant Group

Softbank, Sequoia Capital China, Tencent, Hillhouse Capital

Sequoia, Tiger Global Management, Founders Fund, Goldman Sachs, DST Global, Fortress
Investment Group, Tencent Holdings

CPE China Fund, CICC Capital, Baring

Tiger Global Management, Sequoia Capital China, Qiming Venture Partners, GGV Capital, SIG,
Hillhouse Capital

Core Innovation Capital, IDG Capital, Santander InnoVentures, SBI Investment

Table 8: Biggest gainers in valuation

Sector

Payments

Data Analytics
Video sharing

Cloud Data Platform

Express delivery

Payments

Real Estate Agents
Challenger Bank
Pharmaceutical retail
Video sharing

Crypto Currency
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Company Name

JD Health
Beike
Carzone

Figure Technologies

Loft
RELX

Tencent Trusted Doctors

Lyell Immunopharma

Aiways
Anduril
Bianlifeng
Binance

Bird Rides
Block.One
Bordrin

Brex

Byton
COSMOPIat
Cowell Health
Devoted Health
Enovate
Faire

Hims

Judo Bank
Leapmotor
Lime

Nome

Ola Electric

o
<
)

O
=
=
)
o
=
)
=}
I
)

PAX Labs
SambaNova S
SSAE

stems

Table 9: Youngest unicorns

Year Founded Valuation US$bn Valuation change US$bn
2019 7 Bib
2018 15 6.0
2018 1 0
2018 3 0
2018 1.2 New
2018 1 New
2018 2 0
2018 1 0
2018 1 New
2017 1.5 0
2017 1 New
2017 1.5 New
2017 3

2017 2.5 0.5
2017 2 0
2017 1 0
2017 3 0
2017 2 0
2017 1 New
2017 2 New
2017 2 0
2017 1.5 0
2017 1 New
2017 1 0.0
2017 1.5 New
2017 1 0
2017 2 0
2017 1 0
2017 1 0
2017 3 New
2017 2 0
2017 25 New
2017 1.5 0

Country

China
China
China
China
USA

Brazil
China

China

USA
China
USA
China
Malta
USA
China
China
USA
China
China
China
USA
China
USA
USA
Australia
China
USA
China
India
Indonesia
USA
USA
China

Core Competence Main Sector

Health Tech
SaaS
E-commerce
FinTech
Blockchain
E-commerce
Consumer Goods

Health Tech

Biotech

E-Cars

Artificial Intelligence
New Retail
Blockchain
Shared Economy
Blockchain
E-Cars

FinTech

E-Cars

Al

Health Tech
Health Tech
E-Cars
E-commerce
Consumer Goods
FinTech

E-Cars

Shared Economy
New Retall
Shared Economy
FinTech
Consumer Goods
Artificial Intelligence
E-Cars
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Table 10: Industries most disrupted by unicorns

ey, s
Financial Services 13.2%
Reta 11.2%
Media & Entertainment 7.7%
Business Management Solutions 6.0%
Healthcare 5.3%
_ Logistics 5.0%
Automobile 4.8%
_ Transportation 4.6%
_ Predictive Analytics 4.5%
Education 3.4%
Life Sciences 3.1%
Hospitality 2.9%
Data Management 2.7%
Software & Services 2.6%
Cyber Security 2.2%
Real Estate 2.2%
Consumer Electronics 1.5%
Food & Beverages 1.5%
Surveillance 1.5%
Energy 1.4%
B oTAL 87,3%
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- E-commerce

Artificial Intelligence
FinTech

SaaS

Shared Economy
Health Tech

Big Data

EdTech

Media & Entertainment
Biotech

- Consumer Goods

TOTAL

Table 11:

63
63
53
89
28
20
20
19
17
17

405

Industries of the unicorns

10.5%

7.1%

21.6%

5.3%

9.3%

3.2%

3.7%

2.3%

2.0%

2.7%

2.0%
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Table 12: Core business of the world’s unicorns

- Market place
- Payments
E-Cars
- Express delivery
- Self-driving
- Ride hailing
- Online education

- Challenger Bank
- Online medical services
- Genetic sequencing
- Food delivery

- Game development
- Consumer lending

Facial recognition

Home improvements

15
14

13

138

231
31
59
30
38
21
37
13
12
31
19
11

16

618
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Table 13: Most successful investors into unicorns — Top 10

Investor No. of Unicorns HQ by Country Key Leadership Team

Sequoia 109 (+17) USA Donald Valentine, Neil Shen Nanpeng
Tencent 52 (+6) China Pony Ma Huateng, Lau Seng Yee, Xi Dan
Softbank 51 (+9) Japan Masayoshi Son, Rajeev Misra
IDG 41 (+10) USA Jim Breyer, Cui Guangfu
Hillhouse Capital 37 (+21) China Zhang Lei
Tiger Fund 35 (-1) USA Chase Coleman, Scott Shleifer
Goldman Sachs 32 (+8) USA David Solomon, John Waldron
Alibaba 25 (+3) China Daniel Zhang Yong, Eddie Wu
Andreessen Horowitz 24 (+4) USA Marc Andreessen, Ben Horowitz

Accel 23 (+5) USA Philippe Botteri, Andrew Braccia
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Table 14: Unicorns spun off from large corporations

Company Name Spun off from Valuation US$bn Industry
150

Ant Group Alibaba China FinTech

AntGrowp

Albaba China 2 E-commerce

Alibaba China 1 Media & Entertainment
JD China 20 Digital Technology

0 7 Health Tech
Ping An Healthcare Technology PingAn China 9 Health Tech
Suning China 2 Media & Entertainment
Netease China 3 Media & Entertainment
Uber USA 7 Artificial Intelligence
CMC China 2 Consumer Goods
Haidiao China 2 e

RRS Haier China 2 Logistics

Kingsoft China 2 Cloud

Ovo Lippo Group Indonesia 1 FinTech

58 China 1 saas
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Risein value Current Failin value Current Valuation
Company since IPO : Stock Exchange | IPO Date Company since IPO Stock Exchange IPO Date
US$bn Valuation US$bn USSbn US$bn

10X Genomics 3.8 7.4 NASDAQ 12-Sep-19 SmileDirectClub 6.3 2.6 NASDAQ 12-Sep-19

. CloudFlare 2.1 7.1 NYSE 12-Sep-19 Danke 1.3 1.2 NYSE 17-Jan-20
Bill.com 2.4 4 NYSE 12-Dec-19 Global Fashion Group 0.7 0.3 XETRA 29-Jul-19
OneConnect 1.2 4.9 NYSE 13-Dec-19 Canaan 0.5 0.9 NASDAQ 21-Nov-19
Youdao 1 2.4 NYSE 25-Oct-19 Health Catalyst 0.3 1 NASDAQ 25-Jul-19
H g:‘oeu';"ed'ca' 0.8 35 NASDAQ 31-Jan-20 Casper 0.3 0.3 NYSE 06-Feb-20
. Peloton Interactive 0.3 8.4 NASDAQ 26-Sep-19 FangDD 0.2 0.8 NASDAQ 01-Nov-19
. TOTAL 12,2 37,7 . TOTAL 9,6 7,1

Table 15A: Best-Performing Unicorns since IPO _ _ _
Table 15B: Worst-Performing Unicorns since IPO
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Table 16: Hurun Global Unicorn Index 2020 TOP 10

Ant Group Hangzhou, China
ByteDance 80 Beijing, China
Didi Chuxing 55 Beijing, China
Lufax 38 Shanghai, China
SpaceX 36 Los Angeles, USA
Stripe 36 San Francisco, USA
Airbnb 35 San Francisco, USA
Kuaishou 28 Beijing, China
Cainiao 27 Hangzhou, China
10* Palantir Technologies 26 Palo Alto, USA
- TOTAL 511
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TYPES OF STARTUP METRICS

A Look Info
The Recent Unicorn

Startups

PRODUCT TYPE

87% of unicorns’ products
are software, followed by
hardware (79%), and other
products & services (&%)

BUSINESS SECTOR

Retailing is the major sector (25%),
followed by technology (19%),
financial services (119%),
media (6%), transportation (&%),
food delivery (5%), and social
network (4%)

The US has 55% of multi-billion dollar startups, followed by
China (25%), the UK (5%), India (5%), Germany (4%), and
rest of the world (&%)

BUSINESS MODEL

23% depend on commiss

— (=

] - (L) R 5 o o Sereving

depend on selling

13%

oharge their customers
based on their usage

1% sell lloense for their
zoftware products

1%

o founders is the magic number. Having a
single founder is the second most common team size.

BUSINESS SYSTEM

62% of unicorns’ business
B2C systems are
Business-to-Consumer (B2C)

CSROWTH DURATION

Year 1 Year 2

S750 Mn

Year 3 Year a Yoar 5

It takes 5 years on average to be a multi-billion-dollar business
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