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, olH g A ELH9 o|Zo T 7}
Aol FAYo] & I7HEAL FAE Al

A3 AAI AL

2~ELESY AEHA= 7HA o2 FAH
O 2~elE<A(Startup)

@ EFAAHInvestor)

@ A E(Exit)

1. 2BlEY

2EE(Startup)e FEHZ Y vl zU2md ] A
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ARG FAE A AN Fad ANHL AT
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1. 2E[EY, “E7Is0 =T5t= 4l 7|1~
» AEFER FOLHE| 7|
» E (Entrepreneur, Y E2|Z 2 L)

» BM (Scalable Business Model, H&7t540| U= H=LA ZEH)

. AEtEQIO| EXf Bl2C
[t AlS EX}, HIELA AEO| FQM
» EX}R} O|8}5}7|

» OFAJOFHA|T 9! ZLjf HIXEX S

» AEFER WEAS| E CHE 2 &, CVCPIEFE HIMIHD )

—

3. o“*IE(EXIt) AEl-EO-Iol 7:IAH
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» LHEE2l AAEE 7| A M&AS Sl O|FOTICt

» IPO S8 =L AEIEY AAE BHE, 99%+= AR

» AAE Zgstet dEfA Sl dets gl Fa 1A
> AAEE AEEY YEIA dagtol 20|t
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BT AELEQ MEfA HEZ §f7|

=9 7|4 AM7L A 2|39l HIE
1 SRENIN; 548% ¥ 56%
2 SK3H0[H A 91x & 49%
3 LG3tst 67x ¥ 45%
4 NAVER 60% ¥ 57%
5 A4spl 53% & 44%
6 £dHto|2 52% ¥ 10%
7 I8 PN 2% ¥ 31%
8 HEZ|Z2 Ve 21%
9 7t7te 43 2 34%
10 7|OtAt 3= ¢ 34%

ol IA F uAE Aol dA. dEg=, FuUe nE A3 7]
(Z23)9] 719 7 E gkt =, 2298 1920 =9 A7tE

Hol mAA Fg

of I 7Y (242270 Ab
e Y = SHit A7t
A 803 7{ 2,140% &
- arg 147874 388 = &
’ A 141 74 6 X ¢
2515% & 2534% &

[RtZ] 2021 23 152 7[F, OiZ2 W &3 7[Y A7HEY Hln
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AEHE o Fe) WRAE dEF ot
2 CEOS| A3 g Se olEel Al Bof e 7
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ZEEQ e

«One
Hardware Individual Family Premier
Software $14.95/month $19.95/month $29.95/month
e
o S <) <K
\
Apple quarterly revenue by category sixcolors

Wearables, etc.

12%

Source: Apple disclosures. October 29, 2020

O Z24Y19 o|F F8 FEoAe A7 T4 944 |3

- §AFEE Al A ARz AElS W] ] AAE AEAY

71 A UAE 7149 719 7HA 93 = F9 Z—Jﬂ A]
= U=

OE
Y

- SREE A AA AsA Aol 2@ V17 192 Bee o
Bo| 7]goln, 20199 & 7|Z2o 2 AZEY 23129 2 E 7]
2 AZ 7]Ygel HEaE 2003d AUstga FA HolZe H
Aste] AFF oldS 7 YEHZYY A2 w237t CEOS
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(2,094 Z2olA 1161d JAe] A 23Ad WA Hopw 7}
(2,084% &=hE 4AF?
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16 % Iz

AEIEY JEiA BIZ 247

E xR AHInveston) = =
o]

Qo Age
E

Foen Ba 719S S FA. o2 BA U4 7ol
2 ARZY H, FF w2 FdES AFE Ao FIFZ=E &
(Financial Investor, FD). VCe} PE(AEHAE)7F thx 2 <l FI F2=}
FI¢} 2o Sl(Strategy Investon)®= 49 &o] otd, ald 71 7}
A= 71ed, A, A gd, Blgd e b= 523 7HA

T ExE CVC7F tiE A SI ExFA.

QA EExDE 2BtEY AEAe] deds doyl= H4 .

A AE R ARSE 2EEQS /AN PO B T
Z 719344 M&AE Tl FA=9 37t Ve AR 2~
EFER S IdANEE T3l olds B BEXAY A2 MEF XE
Eqol Tzt AFAZ o]ojF. mIIIARE AAES HEFI YE
g g (Entrepreneun = Alg]ld UEZ ZH 1 (Serial Entrepreneur)

7 HAL, A2E FAAR WS AUAE BHAT F AL

THeE, 2HEQS FAE B3 44  den B2 F9$
2207 3= ExaE ~glEQ Q] AdAEV) A 3E A
F=0H T2 #elo] e IAEZ BASHET O B2 FA

Aol Nue sBEQoR §ET AT} B4 2.
Held 2BEY, B4, AAE £ olr shiel aadE
ANz 48 A g hAE A oH L.



B 2ei=e <svrs0 S0k w5 Jlep

D 28tE A U]
O IFVdMe FA7143IAYH] 22 72

- 19860 AAE 2719 AALH | A2z w=2w FPA=
‘Ta719e Aske AY F4719e s A AR
SFERE 7do] AuA olid A 2 Ao YwHoE e
Fgolt 281EY $4 AAL 9o el g a1y Fa
< AR 2BERC g ¥ HoE FA Fon, Idukd
o2 Zlgr|bdtom AAZ v VIdS B4

O AV IME 2BtEY Hojd BT TGFd =7} e
- HYAe] BEAZ BhE
~EEYS Pt do 3
OE e HolA AEEYGS AT BRUY Sl AZe

A Foly AHl2E THE1A ste 2327 02 Fo%h

_,nL'E

- YA olE Y gE JEAZAYI & Tdolde ‘IR &
ddom . e ZHAA 2~
Growth)” o]=}al WHsty AAnto] XElE

B 2= 1_.
2 F A=

o
- AgEage gz AlEYd YE# = (Serial-Entrepreneur)?l

=
ZEE BYar “AEEQS WEAI #E sled Wz
A

A94. g = MW—E— iE‘r.E_?jé “5—}7& 7}—‘6—??} HzUyx 249
(Scalable Business modeD-= ®&A4star, 7idstal, 53] s GE
4 Z# Y (Entrepreneur)7} A1Z3E A e TEAE. AEEQS
¢ 2 EFAA AWsta A g&50] =017 3}31 A g
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| LAEIEY CHEHA| BIZ 877

<S(Startup) = E(Entrepreneur) x BM(Scalable Business model)>

X 0|2 AELEQ0| e S0|22 E7 289
« 2015, AEIERAZ O/=0(A <F 2883F 7§ O|4
Bureau)

o OZ0ME 2 69%2| YEH =G L7t XAl HOM AEIEYRS HYUMCE (Small
Business Trends)

|0

| LX2|E HZE}CL (US. Census

o AETEQY HYXts TH ZRAIZS] 40% AHE 0&, QAARZE, 50122, MEATF

2 iE0| LSt 2= HF0| AHEBHCHEntrepreneur)

AEIEQO| X|XZ2 AENS D8SI7|7HX|= 67| 20| AQEICE (Forbes)

on |
bal
Pl
ikl
[¢] o

- 2EIEY FYAL HIZEL A 2RSS FJoHY] flsiME o= Al O 2T 280 A
38 O 21 AlZtO| ERDICE (Forbes)

« 0|22 e AEEYEE XNl 40%01 =1tstCh CHE 30%= QIEHZR &0 59
o, E LIHX| 30%= A% MAE 2L (Small Business Trends)

« 20174, AI2|= A O] GtAO| AEIERY & 67%7F 7| 25Xt §X| O[O0 O|0| OfES
HEstn AU Ol 20102 11%0] H|s] 012 F7+gt =X[O|C}. (TechCrunch)

o A2 HELAE H3AZ EYZY L 82%= HMotE g S HOAMZ A
2 298 £ QL XA A E8stn QY= Z{o=2 HOQICH (Small Business

- Ho2 R2ALE= AEIEYO| {2 2EY =20 HISH 163% O L2 XS EULCL
(First Round Capital)

- 33 YA T odo| ZEE EHE2 MR HEe=E FEE AEIEY0 HlsH 63% O
L2 A2 EQICE (First Round Capital)

, 78 AEEY YEH I HO| 14.8%2t0| 0 gO|C} (European Startup

H>|f”

. 20164 7|
Monitor)

- AEEY YEHZ S| 95%=

bt
1%
Pl

of¢el =¢lE& ZHMELE  (Kauffman

Foundation)

o

x| o

S

rlo

- & YEY =YY F ofolH[2|a A4S 1Y O|d ZTtst= AEEYR2 O
BIELCH 220% O =2 &2 EQLCt (First Round Capital)

S YEY =YY 5 dHIA 7|0 A F=HZ 71T MRS 1Y Ol Zgtstes
EfEQ2 O™X| %2 BHEL 160% O =2 AXZ HE L (First Round Capital)
o o POl 250 Ot 2 FLEE AEIEYE2 VC ZEEZ|RQ0| HHEL 30% O =
2 AdH RACt. (First Round Capital)

nx
it
mjo o
HT

4 Wikipedia. “https://en.wikipedia.org/wiki/Startup_company” (9% : A startup or start-up is a company or project
undertaken by an entrepreneur to seek, develop, and validate a scalable economic model. At the beginning, startups
face high uncertainty and have high rates of failure, but a minority of them do go on to be successful and
influential.)

5 A : profitfromtech, “The Ultimate List of Startup Statistics for 20217, 2020. 6. 21.
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2) E (Entrepreneur, YE# Z# 1)

O

xZgt~o] 3®7]Ql Entrepreneur(FEH ZH )= B4Z o= V)
A7}, Entrepreneurship(FEH ZH 4L 7|47 A4l o2
HAL AR, 1 oJn)7 B3] ALGHA g L8

HE Ao] EERCIHGZD 2 WYL, ol

jiv
)
2

(0]

YE = Hu2 Heet BHA 0[YS Hol, MZ=2 7H(value)
Lt o2 =

= =
OlZlC). &2 o2& M=Z2 MEsS 24, =4

AU H=ots gez |5k

2ot WEL2 J|sEl=H, "OlY0|Lt JHKIE HEOH| RI5 H = flgs

gaots" a2 HEL AN F2 NHEE|l= #P0|C) Ol2 SEH =
|

MOl goto] =Ml AgE Es AlEE YEZ|HZtn fECt

Z=X : Wikipedia. "https://en.wikipedia.org/wiki/Entrepreneurship”

wHE “YEHZIHE 7 AA 72 I 9”7

SxEg ol 4l W AATA 2AZ FHEE 19 AME B3 &
EHZHUE “AZe ololtoly e AFH How wE 9
Ao} FEol 9l A olgka A

= YEHZHYI} At AA=ZEZ g (creative destruction)’
2k At Ax 453 AEFS dASty, MEF A HEZE& HZ
Ea F=35H7] " &Eo, A718A AA A AU GFS v

el
Aty B4, & JEHZHYE YHAE S 53 =7 A A

r]r

ot Fa9t BF, A4 5ol Adew AR Ade WAUEES A
Whe 71Ee A =% e, A AR o] WA FE
drduel F248 F2F vl olF FHE oJEe FENI E
Az, Zelsels E sholdas 2o AARAEY o2 AsHn
ek
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AT AEER YERA HEE 247

O AT 34X GEHZHUE HAZ A9 AS

- AT AN JEAZAUE FIE GAYL 7HA AL OZA, FA
AL GT;el A S 2ol W2e A FEE EFUL

- 1)=9] YA} &&=]2]l The Business History ReviewollA 2002 587 2]

FAF WFE OGO RE Hm JAY TP AR dEHZHY’

o 1A 3y 2=V 19E AR @ Alel=, £ D Fd4g,
HE

=5 T

oo
>

2

i

o ofolEe] FAA 2E|B T2, opmiEe] Ax Wz, T2
AzAol Bes} gg Holx|, Ho|xEe] npa Tﬂuu o] n)ao]
gEAQ JEHZHURZ Frhwor, 220 4 AAES FUD v}
g8, gejnpute] ulY So] F3

to
[l

[At2] =Uelel Xl YE =L

O dEAzZYUE A F fZsAY Mz2 7HAE FEslor &

- FEAZAUE A A ASTE 4ud BAS Felsta 9
AL, o FAAM AZE BANNE FESE NZUY2E Y
AGAA AFT AT, BEAoIY GBI 5 A
WAl Fejel 4 3 e
oA ez 53

6) Blaine McCormick, “A Survey of Business Historians on America’s Greatest Entrepreneurs”, The Business History
Review. Vol. 77, 2003.
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Aol 3o EFe

FAA F2e A=Al naH e dHolAE AU
ARE Ggdow AL AvSe AT & YRS A’

© A4 A 250l AEF sl dFe AE A

X Al2|¥ AEY =L (Serial Entrepreneur), L& HA3

Zip2

19954 QIEYl 7|8t X|d HE KNS A|AH Zip2 §H

19993 ZFH NMZYM ZTo| ofzf (X|27HK] 2,2008F &)

m|o| &

19994 1,000t EHe{ £Xt, 222122 F8& MH|AZ|AI XcomE Y

2000 HAZMAL 2oL E| Ol

20014 2|AF O|E2 XcomOA HO|ZE HE, o|HLS &8t ZH A
H| A

20023 o|H|ojof 154 {0 ozt (X|27tX 1Y 65002 EH )

2H[0]2X
2002 Rk 25 & 7|® AHO|AX 2

20204 8 HAM Z|Y¥ ZHK| 52 AHIZHR)

Bl =2t

2003 OFEl O HStEet Or3 EtH'E0] &Y

2004 UE ATV BXALE FOf, 7|E FREAEO0| ML CEOR F Y
20213 1€ 71F 71¢Y 7HK < 760% A(HE)

REAI
20154 H|

02

2| 213X s AT 7| @EA HE
FE*EIE-

20164 Hjot HFEEQ AAS ATGHE HUYD HY

o 23 ZHnL
20169 HEZ TtEE= 3lAt O 23 Ao &Y
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AT AEER YERA HEE 247

3) BM (Scalable Business Model, A&A7F=4d0] 9= B2y A 29)

e BAHoR ‘AY ofldl’ oRE Bt Hzyx
sloltjolebs goloh: TE. ‘AMEEL 7HA A@F o] Wad

Ae dRstel £ BH ANAE @ & e HZEU2 ool
e

rlr

- o] ofojtjolE EURE ofWl A[AoA FFoA A" 7HXE ofH U
o2 AYsta, oA AL FEF AJAA disiA HukEd B3
I fE&Es BHS Aol viaY2x Bl v2Y2x Bdoe 1 #H
A AgEk 7| (value)7t B Aok &

- 3t Aztell Wit Hlzy 2 2l AlgAlzo] siEE o] AlsAl

27 SAHL wee] g, BYA A9, %2‘%91 we 29 UA,
oate] Ag Fol TAE Hrtd HzUL Edo]

_4

HAT IS A
BUSINESS MODEL?

HIXUAO| ‘T + TENIA + AA'S Sai 7|2I7IXIS HEst &y

Bl
ot
Bl
el

Business Business
oto|c|of . Dol

O vzYy2 nde] wia, 97}x ¥y BE=
- 2920 Hlz2Y 2 o] 271l 4ty L AHET
FH #AstARl o2 AaForl FFoE AT

g o] e-A(Business model generation. f&4 4.) & 25Y¢

_I_4
L)
)
N
=2
lo
ekt

=
N
i
N
P i
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HEY 2o ZHAAE B7Hd

- AREEe MAY2 2EE 97bA 9Y
oz Husgon, o BEE AW

E-Z(The 9 Building Blocks)
TS AWM 2E AHE

]
Key Partners ';.fb Key Activities Ji“ Valie Propositions £ | Customer Fk‘f.:tul::slu'ﬁ::’j Customer Segments L-
(Key (Key (Value (Customer (Customer
Partners) Activities) | Propositions) |Relationships)| Segments)
Kev Resources 4§ A Channels | * A
e o
(Key (Channels)
Resources)
Cost Structure Revenue Streams ; w
(Cost Structure) (Revenue Streams) N~
sirmbusinesmodelmaenarioncon The tempiay Teve sre mnalie svislilie oo 1he same OC e teme stk ngrel v, oo ool mmmrars . @ O OO @

[AtZ2] H| =LA 2 E ZHH A (Business model canvas)

- A F7}A(Value Propositions) : ~EFE]] Aale] HIZUAE 5
3l 1S s oW AT FEHue 243 A2

- 2% 3u7(Customer Segments) : =% o] utz} AF
ZFAl(Value)= 224 /| A'd(Channels) : 2o Al 71X 7}
 AE WA e B 7 destAe 22890 WA or
A& A8l | 37 #A(Customer Relationships) : 7] ©]
+ 7FX| &} A o] I ALk AL ey 1A AAE
B4 AYstol = AR (Marketing o2 A2 | Y

(Revenue Streams)

o 2 L
ot 2 of ol off
o

ot >

ok

2
off
-

i

- 34 AYL([Key Resource) : 7Fx| & AJ4tst= dlol] oA 71Fo]
HAsta e 9% =5 A, 34 2HEYLS AHE S IF=E
gk A A o9& | A 5 ([Key Activities) : Al Fo|t A4
2o #H S5 AZ AAHoly a1 FY, AA L= 5/ HA
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B B AEEQY MEfA HIZ 847

v EV|(Key Partnership) : BMo] 2t53t= © Z Q3 o o3|
AL dAd =75 &8t HujF AL o] o7l T [ H]
£ T+ Z(Cost Structure)

- H2YU2x BY AWz AAE 971A UY EE5L ZH7o]

H FAHQATF oy, A5 Ito] frIFoRE d4F.

g 3HA ¢ %E}Uﬂ 7}742 Abst7] o & F8 AL
=

- Ted)] RolHAME YA E =4 nl-EEr] o3 Aol HREYA
29, A4 FYe BEe HFAuwSoA ‘PAHAE =L H=RYA
FdS wte= wioky AHC o #AS TE o] AT AES
A& 971A] W 3

key activities value customer
proposition relationships

~ customer
\ segments

jﬁ;ﬁ
R
Qﬁ '
b, T8

cost . . revenue
structure key streams
resources channels
[At=] HIZ=LA 2E 971X 2E 2829 7719 A2
(o] [e) = 3
O #UZL 58 B 43713 Hizys 24

19 ZXI7F 109 e} olgel Mg AEEYS
Q. @y FhlAE 719 7T 1= A olgel| Ay

o]

rr do
v
r
rlo
N
fru

ri



A 2EtEYC] &% %101] 109 &5 o]de) 714 7HA

=
Pror JFSE AL P SlAG Bt $2A F

- FUES A 20133 11€ m=o IT AE X HIZAHX
(Tech Crunch)ol w]=+2] W Ex A LA 7} AAN 2 &
& 2o ALLED

- F2 2elEY ngoE FE3 Ao wi=2d A AAe FyE
719e 21d 1€ 19 712, oF 8507). 201 29 1Y 73770l wls]
ok 1007} =7}

EECBINSIGHTS

echCriinch R insiahts

The Global Unlcom CIub

e Companies Vi

71374 (2021, 2. 15, 53278 (2021, 2. 15

OF 85074

58671 (2020. 8. 4.) FHUZ 15074

urun Renort

(At2] RUES BT 7|017] W20 =t L9 2150 023, 2 i o=
FEO X0|7F F. FUZQ| o 23l FEo| FolLt AHE fﬁoﬂﬁ ool U=
A=2E MIdt= 4702 DIC|of(EAEZENE(D]=), HAIAX|(T|=), CBYUAOIE

@O=), =& F—IE E=I)0l SME FUES =5 25 St %I == 3

25t JoiXez Feioh 'S RUE 2I2E ME 219 28 152 71F)

- ‘3E 229 §YFE AJddx 2020 (HURUN GLOBAL UNICORN
INDEX 2020° ) BuA9= FUZ 7ol A2lgk BM 53s 4%

D frEd, T , 2016.

8)

3o A "]ﬂ%'ﬂi EoE $EATAE A AA AU 7199 d3s 24ske gl Ve F 0}‘/}01‘3}. g B
IAE AT 20000 8ol WEE A, Q83 AEES A20d 19 71FE HA Aol FuolA dfEE gE A}
SEIE= xJo)7} BAYE = 9lrk httpsy//www.hurun.co.uk/hurun-global~unicorn-index—2020-full -report. php
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]| AELEQ EfA HIZ 7]
Country City
Rank Country Unicorns Rank City Unicorns
11 USA 233 (+30) 1- Beijing 93 (+11)
2} China 227 (+21) 2- San Francisco 68 (+13)
317 UK 24 (+11) 3- Shanghai 7 (+0)
4 | India 21 (+0) 4- New York 33 (+8)
51 South Korea 11 (+5) 51 Shenzhen 20 (+2)
6 | Germany 10 (+3) 5- Hangzhou 20 (+1)
7 1 Brazil 8 (+4) 7 1 London 16 (+7)
7 1 Israel 8 (+1) 8- Palo Alto 12 (+2)
9 | France 7 (+3) 9 | Nanjing 11 (-1)
10 1 Switzerland 5 (+2) 10 | Redwood City 10 (+1)
10 | Indonesia 5 ((+1) 11 1 Seoul 9 (+4)
12- Japan 3 (+1) 12- Guangzhou 8 (+0)

[At&] Top countries and cities where the world’s unicorns are based. HURUN GLOBAL
UNICORN INDEX 2020.

- A A FUR A F FEAQ Ok Ea F2e) 2
FAUE A9 2 v o WEA QP HelFE

2EE
o8 7HA AF F stuolr] W&ol ddiEstri= ofd- ¢y, HXA
A= AHH R HoAF

g2 AA A F w2t M=
T = Industry No. of Comparies % of Total Value
1 E-commerce 89 10.50%
2 Artificial Intelligence 63 7.10%
2 FinTech 63 21.60%
4 SaaS 53 5.30%
5 Shared Economy 33 9.30%
6 Health Tech 28 3.20%
7 Big Data 20 3.70%
7 EdTech 20 2.30%
9 Media & Entertainment 19 2.00%
10 Biotech 17 2.70%

[At=E] Industries of the unicorns, HURUN GLOBAL UNICORN INDEX 2020.

- o]A™ 2(E-commerce)= 7 eUsol Au) vt 9x])8 Hof
228 AT FUZ2 v=e] AAEAN dAQd A Wish) 2
el Z1del 20200 129 vhwroll AGARkel whek ojAl=
Uz 7149 fAACdA = Aldg. =l ARl 71del 72

o) ATz o TIE U
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= AxEAH A vl FUE A= JARE F 7

=& Eok HHI FUEY 56%E AFZAA TH AH|~
Hl 2y 2 mdlg 7x 30 Q& 7FE &4 #Y

vhul 159 A A A FARSl

40:1:; MBI 22 AZr o2 A 40 el AuAE AFsta

& BAEY ExOlueRBe7hr} GEHQ Be2 4

in's
N
—|—l
2

o>
3
o
rHJ
¥ AN rlo e rr

NEIE, 3

r[r ool 1% o e
[*
l
_HJ
1o
o
—o

ri

FA 5 (Artificial Intelligence)= B2 FUZ 71g°] 233
KR

ofl o
A

S oA, ASFHY, AEdEHY 5 AESE AY =
g Aul2e AgEE 93 71< a8y ZFye AS of

e o s B

AFAS Hopo] UL oA ZPor, B AU

BB Aul27l F4lo] Hi SaaSt HT b FEWE Hof 3

st FUZe o T2ol /Mg thEH SaaS /1Y, pEe

2~(Google Docs)¢t & AA AZEYO]ARE o =% =(Google

Adwords)®} &2 Fal ZHFFo o277+ 100 7I7F @& SaaS

AFS AlF. gUANAE 37702] SaaS 2ElE o] +24 FEXFH

1009 9¢ 248 Aoz ALY, o F 6/4E FH EAZY

3009 9 ol 4g 71%H9

Which technology sectors do you expect your firm to focus on in the coming three to five years?

Software as a service (SaaS) 75%

B2B-focused Internet and online services

IT services

E-commerce

Cross-sector tech

Other B2C Internet and online services

Tech infrastructure

Avrtificial intelligence/machine learning

Traditional software (non-Saa$S)

Network equipment

Semiconductors and components

| I First-generation technologies Ml Next-generation technologies

Source: Bain Asia-Pacific private equity survey, 2020 (n=175)

9 AEtEQ A Etold 2, https/startupall. kr/map/. 2021 19 7]% KOREAN STARTUP MAP
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SAF Y FHY s FFY odoHINEIE AAEHE T
A|(Shared economy)®= %

ey =
F@ T 1ol vF FANG 3%
a2 742

14 New Unicorns in October 2020

Company Sector Raised Post Money City
Amount USD Valuation

Uber Freight Logistics $S500M $3.3B San Francisco, CA, U.S.

MessageBird Cloud communications $200M $3B Amsterdam, The Netherlands
Ungork No code platform $207M $2B New York, NY, U.S.
Tipalti Financial services S150M S2B San Mateo, CA, U.S.
ECARX Transportation $194M $1.5B Hangzhou, Zhejiang, China
Arctic Wolf Networks Privacy and security $200M $1.3B Eden Prairie, MN, U.S.
Applied Intuition Transportation $125M $1.3B Sunnyvale, CA, U.S.
Dialpad Cloud based phone $S100M $1.2B San Francisco, CA, U.S.
WHOOP Sports and fitness $100M $1.2B Boston, MA, U.S.
Wealthsimple Financial services $87M $1.1B Toronto, Ontario, Canada
Tekion Automotive retail platform $150M siB San Ramon, CA, U.S.
Getaround Transportation $140M SiB San Francisco, CA, U.S.
Eightfold Professional services $125M siB Mountain View, CA, U.S.
Razorpay Financial services $100M $iB Bangalore, Karnataka, India
crunchbase

[AtE] 2020F 1080 MZ S&T 14742 FLIZ 7|¥ KX IH|0|A)
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1 KNOW EVERYTHING. 2

WHOOP STRAP 3.0 ABOUT YOU.

PROKNIT BAND

24/7 DATA

Measure heart rate 247 WHOOP calibrates to your baseline for
personalized feedback on your body's recovery, srain, and sleep

5 DAY BATTERY LIFE

Never miss a beat with up to 5 days of battery life. No need to take off
your WHOOP Strap-battery pack sldes on for on-the-go charge.

CORE ANALYTICS

Get personalized recovery, strain, and sleep metrics 24/7.
Available for Android, iOS, and desktop.

WHOOP COMMUNITY

Membership includes access to the WHOOP app, available
for 108, Android, and desktop.

JOIN & CREATE TEAMS

REFERRAL PROGRAM

fends and family members on WHOOP and earn free months of
mbership.

= 9
£ 53 I5% ol&Ae] 1, &5 #d FJRE %&,s}oq 7l
std ZHe AT o FAEAA AHEHRY), ¥ F7), &F
T 35 AolE T Ynielx HHIE F&d. WHOOP Z=71+
o Fost= 3 I 2utd ARUEE 95 &5 UE
st FREF SAEE w4 5 JEYUZ MiYolE 94 1

1
B9 YpE L5y IPste glo] ABWY s’ AR
Ao gt FAl ezt AN F AL

oMY e AToA AAZOE SANE FUBE T &
BEQ FAASC] AR AEE w22 2l FxaAY,
34 ARAAE] FAE WAGE FAHAA FLHF AL
A 2%
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ARG AWl zolA W=y

HEHA| HIZ &7

New Unicorn Companies by Quarter

Cumulative count of $1B+ private companies
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Company status: [l Gurrent Uricoms [ Exited (ivough PO [l Acauired
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2011: Year of the copycats?

“**BlackBerry MOTOROLA

[XtZ] OfO|Z ZtH|ZS ZESH AE|E TAOl 2011HE 7| E (OfO|IfE2 EHED|)

- 2008 d AB]2=E AIFEE ofojn]divl = FARSE AHI2AE AT TS
A AP T FAFOY Ut S5 At d=EZHA A A
FTFEAZ Tekg Z 214 19 g Y= o ojuilinl= 20200 12€¢€ o
2ghe) gAste] 20219 2€ 1569 @A AlVE 2 141 AE V) E
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TAXIMAGIC

A7} 124X 9 2021.2.15
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==L copycat 4214t

Tencent Xiaomi Alibaba Baidu

1.035x & 1002 & 805= & 118= &

2021. 2. 15

=@l | =

Meituan meituan.com

2010 2M(FE>¢)0| TS ZS=0| SAFE Md|A copycat
ojo|&E2t, FE2LHO0= AZIEBN 373x Hez g&s 2021, 2. 15

[

(A=) =2 thEXNel 7HmAl

2AQIENO| S| AEEY

S copycat ‘BAHOIE{y T
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B O| A= 7|8 Alo|H{O{ L] SAHIIA) EEIIZE(RY. A=, =221R)
gistA | =(Re01 7 |EHSA BHEAHIA) HEEHARE. &)
HOIASH(ASUEATAMHIA) AECHI=(RE)

(ke THE X1

(A=) 228 7t 22AHU

KoreaStartupForum Policy Report @ 33



AEIEY JEiA BIZ 247
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Co-author ofthe New York Times
Destseller The Allance
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The US Startup Survival Curve

Based on Funding Data From US Tech Companies Founded Between 2003 and 2013
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CB Insights’ Q3 2018 Venture Capital Funnel: Startup Survival Rates by Funding Round

1119 US Seed Tech Companies

FAIL MEA /
(@] EXIT
2nd Round RISE
- 331, AF%)
3rd Round
> (11%) (7%)
4th Round —M
T (9%) (6%)
Sth Round ——M8MM —— 22
(5%) (2%)
6&th Round (5591‘) Py
oo CB Insights. %-u
Az AE 2BEY 4T JNEE BHAT AU, CEF
# zys md, cojrlefuiai F& & olgka olop]d

A2 s 2EERY HIlE F3 “Fail Early, Fail Fast,
Fail Often” olzt= A& AF & ZEHEYY Hl=2YZof 9]
Aot dEe dAdigstr] o, wEH1 AP eEs 5
A #1 vzyx BEo JAEE ol AE F Ae I
_% u

= Solsfiof gtk 2]

FAIL EARLY
FAIL FAST

FAIL OFTEN.

“1 have not failed,
I’'ve just found

10,000 ways that
won’t work”’
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Al 3 FAREL gl FAalehs AuEAY A4 =712

& XIXHinvestor),
‘U0l S=X10l= MEAHICl S+ SI1Es =N

AETEQY YL HI=L A RES 45D, BE FoA X =9 gols &

1

.
St AFRlS 9 AlAStE THAOME =0 ERoICH HolY, Of AIF0A 5H

®O| Zaoth, gxtel =30 =2 7ttt A=0] 16T 0| AT At
SO EXL 250 40T AS O{EA & YAME O] 4WTH Ant 2 o|
o

3F2tE 2017t UCE FE 242 JHE(Family), Xl (Friend), HHE(Fool)& SEBtCt.

3F7F OL|2tH Or% AHMo=Z OtF & 7|Hto] DALY RUX| 2 AEFEYO
o
=

FY AMEOl Qiths AOICH HOt & LT HIC2RE OS5

A7 (Angel)O|2tt FECE OFO|L[O{Q 7|& U= HYAA Xtms FASHE,
HAret 22 EX2k= o/0jo|Lt.
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TYPES OF FUNDING ROUNDS FOR YOUR STARTUP
L<J

Funding Pre-Seed Series A Series B Series C
Round

7 Proof of Revenue Growth Large scale
concept/ growth expansions

prototype

Stage Focus

Development, Hiring, Market Acquiring

1 Operations, expansion, businesses,
| Cathmon Hiring Branding & Buying International
of %va'.',t?, marketing businesses markets

[AtE] AELEY Q| £Xt 225 (LP University)

O z8tEd9 AF IAE FA 74
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Startup Financing Cycle

VCs, Acquisitions/Mergers & Secondary Offerings
i Strategic Alliances :
Angels, FFF : Later Stage :
< —_— : -—— |
wi Seed Capital | EanysStage | :
=" R :
=
=
L Public Market
o
Mezzanine
! IPO
3rd i
Break even E
2nd
7 st
Valley of Death TIM E
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STARTUP FUNDING WORKS

T A HYPOTHETICAL STARTUP GOES FROM IDEA TO ipo [IE PO

(INITIAL PUSLIC OFFERING)
money

raised
$235,000,000 at $2.6 billion valuation A
100% OF A £
NOTHING SALOT LESS THAN Bl CC PANY... 4 |t
g )
s
// .
.
52,000,000 at 54 million valuation /.// SERIES A 5
B S s e g
= 2] 5
/_,G 2 =
£200,000 ats1 million valuation _—" SEED ROUND 2
& e
g
= o
E i

e
515,000 —— FAMILY .
o-_ ___J__,,G AND FRIENDS W *

CO-FOUNDER
IDEA
STAGE STAGE M

faunder

founder 2

faunder 1 P
L S
option poel?
stock st s for
future smpiyons

N fist
employes
1.7%
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@
- @ N
s 4 & 1 @t b

You CO-FOUNDER FRIENDS ANGEL VENTURE EARLY INVESTMENT ANYONE
AND FAMILY INVESTORS CAPITALISTS EMPLOYEES BANKERS
start the does half invests has at least persuades gambleson does IPO after your
company, of the before $1,000,000 other people your company  paperwork company
wark, anyone slse or 200,000 to put money by accepting and sells a lot does the
atthe annually - is in his fund. low salary of your stock, IPO, anyone
lowest on accradit- Invests that plus some getsing 7% of in the world
price, ed investar meny, starting stock. the whale IPO can become
Invests her at $500,000. for it yOour inves-
own money, tar,

o zvé

[AF&] How Startup Funding Work (FundersandFounders.com). & ¢
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2020 funding hits new record despite the pandemic
US deals and dollars — Annual

7,052

6,599

=
6,022

$122 ¢ 4 $130

$52
2001 2005 2010 2015 2020
Investments ($B) —a— # ofdeals
Source: PWC/CB Insights MoneyTree™ Report Q4 2020 3

[AFRE] US deals and dollars — Annual (PWC/CB insight Money Tree). O|=2| HIX{EX}
BE 20209 2% 7|E 13009 H=zE Ao ZCHX|IE 7|Z}CE 2Lt FXF S
(CHY Zighe n™es HAY 2018E(7,0527H00 H[s| A ZEOM X F27t
20204 CHH| HEH £ OX[= 20163 +FEL2 dAL X 3H2 sACL} Ty

AL [ Ere——
7|90 EXSRACt= A2 0[O AFE0] & 7580 &2 252 7|0 BEH
ol EXp7 O|R0{TILt= 2

Number of mega-rounds hits a new record in 2020
US mega-rounds — Investments and deal count

$58.2 $63.0
I $50.2

$36.8 o - £l / ” o

$26.2 Third ecor

$15.1
2015 2016 2017 2018 2019 2020
Mega-round investments ($B) —&— # of mega-rounds
Source: PwC/CB Insights MoneyTree™ Report Q4 2020 5 Note: Mega-rounds are $100M+ deals

[Xt&] US mega-rounds : Investments and deal count (PWC/CB insight Money Tree).
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Nearly half of 2020 funding comes from mega-rounds
US mega-rounds — Funding and share of total funding

0,
. 48% 44% 49%
I—— |

-

34% .-
25%

$129.7
$121.5 $113.4 =
$63.3 o o
$77.2 $87.9 2
51.1
$51.0 e > e
$46.0 s $58.2 $50.2 PO,
sz52 [T
2015 2016 2017 2018 2019 2020
B Mega-round investments ($B) Non-mega-round investments ($B) —#— Mega-round share
Source: PWC/CB Insights MoneyTree™ Report Q4 2020 13 Note: Mega-rounds are $100M+ deals

[At&2] US mega-rounds : Funding and share of total funding (PWC/CB insight
Money Tree). O|=2| THM FXt GA At & H7F 2t2E7F X X5t =
HIZ0| 2020 49%0 |8 2016 25% O|F 2 2017~20209| 7|7 & OfH
40% diE A

Global Venture Dollar Volume 2011 to 2020 | Global Late-Stage and Technology
sy stge B echclogyGrowh Growth Investment through Q4 2020

Total § Invested # Number of Deals

602
- 562

— ¢ 515

— Sl

$50.48

2015 2016 2017

Overall Dollar Volume YoY Change
Q4'19 Q1°20

crunchbase news crunchbase news

Global Seed & Angel Investment through Global Early-Stage Investment through
Q4 2020 Q4 2020

Total $ Invested @ Number of Deals | Total § Invested ® Number of Deals

Q4119 Q120 Q419 Q1°20

crunchbase news

crunchbase news

[Xt&] lobal VC Report 2020 (crunchbase news). O|=0| Ot 2% FXt sigo=Z
T 'E7| EX} 2057 A0 BHEECH 22 Hﬂﬂ;xr TEE 2018H 17
= H2 oz} 20194, 2020 H|=xot H2E /XSt RUCE 19E 42 7|7 H
209 42 7|HK| A2/ B X7 BXF |FX| ?i-’?—f =M stz azIch
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You can observer the decline in seed investing not only in dollar terms but even more
pronounced in terms of number of deals and even funds themselves being raised.

# of Deals Under $1M

3374

2,144

# of $1-5M Deals # of Seed Funds Raised < $100M Funds

Down ~20%

Down 30%

2018

2018

[XFE] NVCA Venture Monitor 4Q ‘18 (Pitchbook). &7|/M7t £Xt S7f, AH-/A|E/Zx=
7] BXF A& A2 201538 #=EICH 2015E OfH| 20184 7|&F 1M &
2 O|2to| EXt= 36%. 1-5M & A= 20%, 100M 2 0|2Ho| A|EEXtE=
30%7F 2tz ZEABHCE

dEd ARoA Yy VC FAY A9 719 skl @
e 2015 RE #=F 3 2020d Z2U19 ol F JM&EEHE &
Fo2 B A=A - AY=VC 7|3FAHE Yolrtes £
< FOoRA AL =

US Series A Startups by Total Number of Rounds Raised Previously, by Year
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SOCIALNETWORK

By Thiel and Levchin's estimate, the PayPal mafia runs $30 billion worth of businesses. We don’t have
room to run down everything these guys are up to—they've been verybusy—but here's a snapshot.

THE
FOUNDERS
Some key THE COMPANIES THEY'VE AND OTHERS
members of the FOUNDED OR CO-FOUNDED THEY'VE
PayPal mafia Plus investors INVESTED IN
Peter Thiel @ | CLARIUM CAPITAL @, THE FOUNDERS FUND  DIGG
Max Levchin | SLIDE © & FACEBOOKO © O
Elon Musk | SOLAR CITY, SPACEX, TESLA MOTORS FLICKR ©
Reid Hoffman | LINKEDIN® & IRONPORT &
Roelof Botha & JoosT®
; |GENI®@ & @
E;:LdRzi‘;ﬁzg | ROOM 9 ENTERTAINMENT @ © © @ :ﬂm _
\awed Katin @ | YOUNIVERSITY VENTURES NING
Chad Hurley —————| YOUTUBE ® @ < gRtit¥acS PALANTIR @
Steve Chen investors ROCKYOU &
Jeremy Stoppelman ———~ | yep0 0 @ TECHNORATI
Russel Simmons ———— TOKBOX© 0@ O
Premal Shah —————| KIVA X00M 6 @
ETC., ETC.

*BOTHA |5 A GENERAL PARTHER AT SEQUOIA CAPITAL, THE ESTABLISHED VT FIRM

[At=Z] 'H|0|Z Otm[otet=s BEHE NS AHESH ZE=(Fortune) 7|AH2007) 91X 12f =

- dol @ HAL ol F YACAS FYT YT EIW, {FLE BE
WAool 2ElE A, @A El&ekel CEOY L& rl2d, oo
2o 35 JeTuiold g2l g A< e Y Fol 3

o|Z wiyjole] tE A<l I

- o]E2 Ho|TE HAG o|For FrjHoz wh} Zzlrt 78
k= AAbGoly R EAlste fHE olol’E FfSta A
FHoR Bt ~tEQ AEA WA A - EFH FEs
ojo] zt. oldlo] wiZte] ME A=E, AY ¥ AP wE
=k, ALEA] w{FE S AUATE a3y wZo] ol
ntoolE eEg AYZWHE FEHAE HaY Y aFo=
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Ventures of the
P a yp a’ A, PR e

Chad p VenturedEre Reid

Hurley e slarcity 3 Hoffman
Clariiim Indiegogo
Roelof Capifal Tk Yo Luke
d
Meet the Dons who run Botha s gy @ Mok
ace
o1 Evernote
Silicon Valley - the PayPal ’
Tosh

Mafia. Tumbir  reddit T2 Cpinterest

Russel Linkedin Scott

Simmons ¥ Banister

Despite the name, this ‘outfit’ is an entirely

Yammer,
legit group of tech entrepreneurs - the Postmates.

5 = YouTube
founders and former employees of PayPal. lyit) | Thlio ‘

' ia’ + c red ti rk : Jason 500 Startups Dave
The Mafia" have ‘ nued to work and Portnoy > Square MeClure
invest together since the company’s 2002
sale to eBay. Between them, they've (“

P or led some of the world's Yichan Emmme P eith
biggest tech firms. Wong Rabois
Steve a e Jeremy
Chen

Stoppelman
David 0. Jawed
Sacks Karim

[RZ] fleximize.com. HO|& OtH|O7F Y LIX| £XE Sof 2oet 7|Y HERA

- e vERT 2EEQ ANA A7 A BE, WATA
FE AAT S W ooliet A= Exe] HAsE =Yz A4
IFol AFE Aok W ANEd BEHE 2HEY A =
I, 4% A8e /1A GEAZYUS) A%Y A ARRE
S ARA Hege] 7dss 5] Ak T AY

X BHRO| HIZL|A IF, B} CHES} BAWA TELA

[ g — | —
20CH AJEQlI 1996E HP=E Ss&HYME THEF tHE= 2001E 4
RLIAZO| AtLf HIXAEH HE=S 2AtH 20053 A St D HAMAHO FO=
UL HES UO|HO Dzt 0| QY HIEIZIREE ZFzZ2 2Z2Y
A LSBALE 7FL+ == SEAUSED, H|=BH Al

710 A= X+ H

HEE BAUR-AE= X7|(Early Stage) 7|Y FXH0| HFStH ot A|EEX}
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= Aol FH F49. A AAACE gy 7|27F Ao w

g fA¥e AW & FIES VIUE F Use
(alternative investment)1® Jo 2 Wiz AHefA7}t FH5L1 L

- d7|gol 2BE AR FASAY g Atde S B4
S 2 Hyog T3 VC&ta €ANA = FAAES i AT
2 B4 71X FI=Z olald &+ & £ HH A= VCE Flo
Yo 2 AMEStH, Sl thsiA e te HEAA F O AAF
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Alternative Investment

- Classic private equity investment

Asset
....... Growth Capital ey,

Venture Capital Buyout Hedge Funﬂ Mezzanine Real Estate
Kleiner Perkins Car iyle Cisete, Considered private equity, ~ Specific interest in property
Draper Fisher KKR I v overlanoi but closer to debt than equity.  acquisition, development,
Sequoia Capital Blackstone \fijrle afamg o fl tap P Apove the equity layer but and leasing
Softbank Newbridge Utvelasic private eqully below senior debt, with

MBK equity components such as
Affinity warrants
H&Q

[At2] HEX QN N FXtof 7Y

O AN E L ARHER 2EHT.

- 54 bl siFer FBA JFE F= &EHE=(Public
Offering Fund)e} @& A= =(Private Equity Fund, ‘PEF’ )=
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| S 1) ERICHA7I2 | | SxjAId3 )
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sk ofete] HEo] ws) 3 A &8sk H (54 3~54,
AAe 1d A=)

Venture PEF Cycle

g M QSR E

« LPRERH U2 B8 | Fund Raising / Invesrmem/
~TN ssEEEY If)/\
/

\. Exiti E
- ExitS QB OB UHEN | =

g/ y
< \\x_____x Monitoring

He

[AtZ2] VC EX} AIO|E

g 71 2
2 At 71 THR(=R R 71X L21, o] ELS A3

Hg A EExiZ F&

0 719 AR Bk AR kel Eohe vjzbE A gom FAR el oo Aol
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Venture PEF : High risk / High return

PEF

---------------------------------
-t

.
o
1l
--------------

[Rt2] vCo| 0|9 Ad Ax

O Ao LEZFA o< Ve 7Y FaFolt

VVEMTURE CAPITAL IS AN UNUSUAL CREATURE

THE BEST

THE REST

Multiple of Money

VC Fund Return Rank

M

(AtE] ™I E Ol 5:4:1 HE| I} =af

=) T StY7F olYegl A8 XAELE
Hlzl o 2 VC A= 10~207) 71) AEAANA =
2 EAxozm TEZF A 1079 7]

KoreaStartupForum Policy Report @ 55



| DN

[m
16%4

dEiA HIZ 7|

Holl FAstA 57 BAANA A4S B, 4] BAA 218AE
AFS A8, YA 1Y ExA 2gtdk o) (rhe &
== orl. A Re] 7o)l A=l A FES At
= a3 AF2D

[CIEEEAE] 'HiEO| DIF0| 3HAH FXISt 2]A7L 1,0008] 2 HFICR2
(2019. 12. 19. O|XIL 7|Xh
‘HiEol RIFO| X8t 3[AFS0| Q2 MTts EHICRICH HXMIHDE

2
(VC) EQA™AL 301212 EXISH 1,0008] 7R =22 AHE 1, HOoHE

Xeh 13 S9N 22250 Z2DH)= 'HiFe BIEZ 2Ydt=
ROt EC| =LHR| EXIAL X2 87%S QloCtn SHEIMCH Z2|H
2|S|0{ 2= ROIHNE2 7HKE 40U 2(U4X75004 )2 HIIRYCE
2AUH™ATE gH ™ 2015tANE AT HWENA EXst 392 2,993
ARAK| 2 6.3%)2| 7tK|E CIYHEQULCE 1,000 7t =4S HE o]
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T AHZEQ EFE) O|At2] 2|F0| BHE ALt
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SoHac LO|H 90| BHPANIY, YEANNA, BEDMA, A
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22) https://www.huffingtonpost.kr/entry/story_kr_5dfad140e4b006dceaal3876
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X Method 1. &% fX] 4% % 2LET

o Jl& SIAF 2 Concept ollbI & Ab Executive
DIealSanscing PO =0l o =X 24 Comiitics
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Investment
Committee ==
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Deal Structuring J1e Jkxl EXIT
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s+ HetH+2UES T FAS 0L =LA AELEZO| DS
E o AlO

2 HEFHCH= 0] RCPSE 0|83

SEeES = &40l 2H
Moz MEYEICE RCPSE EReh EAMANE iz 22 datd's 7HA7|
M=ol Be 280 &o[std, THOXjLtoILt Higs =i UAME =
STEL gilot RUAS JITC. AEEY YFUAME AY dE0 E
gt Mtz SEO ZEHOH| RA5t0 Ay EAAOA 7elE MESte
0|t =LA Ehdh CiCte RLIES2 Ol 22 RCPS YA o] EXt
Xl O|0| ALt O|=0ME RCPS A%S S AEIEY FX |X|7t
Ct=Ql Aoz HAECH 2Lt RCPS RO E &t FA= 2EIERQl 7|
Y7HK7F 7L AL AAE A-OM =l5=Atz2] EHI0A S EA

oA =2l5tA &8 4 UCL

< II-1> JH FLI2 FR WAHIIE £Xt

2L

o =332 FuzS Fes=TT
24 ety =2 BlackRock Sequoia
2 256 1024 RCPS Softgank
81 o] RCPS SoftBankVisian Fund
21210, 0/ 100304 383
(s21) (=g
azoyy WML 1o =2 Fomation 8
241 e Ps
20199 0B LEF4H04UF BESUF INTWF
058 1004 RCPS G
2059 604zl RCPS MM Investment
oz 89 2800345t =2 G
21,12 12000481 Ps MM Investment
2019.12. 31 2iXH HEF 4442, 981, HHASHF TI4EHT
) 154 00248 Ps Legend Capial
EECU 019,12, 31 90 Y57 S6IT56%, HBSUT 1288NF
20180/ 921) 0042 RCPS
(2743965%)
AZE 50000 53 Tencent
201912, 21 00 HEF EUS AT, RPSHY HEF U
xinizg 093 TR =2 Galdman Sachs
2047+ ELCICH] RPSY AfosVentures,
e 2019 12 (030) s Goodwater Capid
e [HFRR T4 CPS,ROPS2 O1R0FE)
2019, 12 20 4 HEF 164297257, HBSUF SLUBTIF
~ 204 prent) RCPS  HillhousaCapial,
Sort w862 Sequoia Capial

e
20191221 B 255 31111035, (STHDIHF TEAG6T
ojoiz2y EEF A0 UFSARAN L HEANE S0 £

215~ 30 RCPS  SkyLakelnvestment,
2019.8G2) J7r¥_ o
or=Tt A REPSZ 0IF0E)
201912 20 ¥R HEF 626165, SBYBRUF L540F
2015 2016 2017 2018 2019.09 e 201,12 ST RCPS Sequoia Capial

F ((PS= HESAF RCPSE HRUERNFE A0

R HUBANAEE RUNOR 0/

[REZ2] (ZH St=a#MIH T ER 2] (2019), (F)

¥ Method 3. E2l 1€ & (Drag-Along)

E2ld1ZS(Drag-Along)2 2 XEE 7t vC7t HFEFEEY
A=A B0{CH7E ZM=Z ofde &= A=E GASts EXAS =0
Ch o4t FAt A|H2 =22 H 3-58 Lo IPO LHX| MRAE S3lf HAE
ot FAAS| 09 2|+E EFctits FRA-S YA Zho| WY ol
o= =t O gChz AAIEZL O|ROX|X| BOF FXtAtel PEF 28
717b E2fi5ks AlEO| 2SE & UL O] R VCE a7 K20k =+
ot ozl gYAtel X227l M KoM oA & QUCk RCPSLE
OR7EN 2 SEH22 AEIEY0| SE8 Aas FAISH| 28 FEXAt

oA Fels Masts X2 2EEC.
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(2021. 01. 14. AXH= 7|Xh

(HE) FA=H]ARE 282 SstUME=s X 20118 7[SS7H
(IPO) 52 =722 FAIZ2tANXO[LKDICC)2| X2 20%E 3,800
AU Ofot= AofS SACE 2H ASF 7| W PO OIFXIX|

= A
BAL 2E2 S2 AS0| ERe DICCO XE2= D5t el 7

AbSHCH

O gof CtE FXFH ARl AL[QDF HE2 X[ 2011 ZAE A
g RUoz SUNI[E0] A F4 oF 800TFE 49020{ A0
l=dte AdS MZARULCE Ol FAWOE2 5= X felel FA
SHEATY RS ADCILL X|& YFE DICCH ofz=H, AlY
oF g o2 FAIHOE S| EXF ZHX|7F WO 2 &

ofef 2El2 2 FHAZZA07t =4 OiOICHE 1009 &S, AlLISE
S2 FUHZMEOl 159-E XGoloF ottt &S WCh AT ot
goMel dH2 EXAE F4 F0 SHO{ =L 1 (DragAlong-E2f
AE8)s AN = A=A ofRBJACL EfALE0IE &5 F=FIF XAt
Aol X2& i o tiFEFo X27HA| e 2#=8 e7dt= #e
£ ottt

7|0| SHOIL} QB 2Pt A2 &EY I FAXZREH =2 2
s 7Aots HeWM EIALES Z&ddts 497t ULl FXAE
Me EILE0| Bitg =2l+8 HESs €T ATEAQ Aolt.
(F=)

H otNOH AT B T WHEL FF
- m=Fe 20417] 2 7P WA wlx s g e(Venture Capital)o] @
MES AMgdler AAMAE A AA WA g AFS F
T2 20183 A AMA wiAAAY T2 Y 25504 2 F v
= HIAFE g B2 S8 ¢k 1,3209 SHE A AA A7

g o of 5208 AL 9.8

- &35 AR S 54 duEH FAIE o] Fojd Aol

23) https://newsis.com/view/?1d=NISX20210114_0001305347&cID=10201&pID=10200
2 s, v WA G AL D AR Sl A 2], 2019,
25 KPMG, “Venture Pulse Q1 2019 - Global analysis of venture funding”, 2019. 4. 11.
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[XFZ] Baker McKenzie's IPO Report 2020

- 8y IAE o] FF Alg 2 AF w74 Jd+=(Cross-border)
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- webA AAA DAANG SAG BF B 0T Age] B
o7k 78 ol u], obrlol BH Y A %]
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® Global VC Deal Volume % Share breakdown by Region (Q3 2020)
L s 1683

1.8%
3.4%

1.1%
4.9%

1.8%
3.8%

38.5%

July August September

® Narth America B Asia-Pacific  ®Eurcpe  ® Middle East and Africa  ® South and Cantral America

Source: GlobalData Financial Deals Database @ GlobalData.

(At=E] 20203 3&27] X|9E HXEX 2 : F0O| X|H3E8.0%), OLAIOFEfHY XA
(35.8%), 38 X|¥(20.6%) =. Globaldata

Venture financing in Asia

2013-Q2'20
$60 2 500
$50
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1 500
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) m
. 500
$10 - = ! ‘Ft s I
<0 0
Q102030401 0203040Q1020304010203 04010203 0401020304 010203040102
2013 2014 2015 2016 2017 2018 2019 2020
e Deal value (5B) ——Deal count —— Angel/Sesd ——Early VC —LaterVc

Source: Venlture Pulsa, 0220, Global Analysis of Venture Funding, KPMG Private Enterprise. Data provided by PlichBook, 7123020,

[KtZ] OFA|OF K| A|Z7|" EXI 3% (2013-2020Q2) KPMG.
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® APAC VC Deal Volume % Share breakdown by Countries*

100%
11.35%
80%
5.77% 48.46%
60%
7.18%

40%

10.58%
20%
16.67% 0%

April May June
®China W®india ®lapan  ®SouthKorea  ®Singapore  ® Other Countries

* Top five countries by VC deal volume in (02 2020 + Other APAC countries :

® GlobalData. GlobalData Financial Deals Database. www.globaldata.com

[AFE] 2020 22 7| OLA|OIEHEHY XY =7t MIXNEX 2 . 70| 2 4846%2
TFEA 192 XX|gle 7t20 2£(16.67%), L2(10.58%)7l TS 0|2, o+=
2 7.18%. Globaldata

Asia-Pacific PE investment value, by country

-16%
-38%
$1008
75
: 88%
50 29%
F 18% it 1%% 5%
-20% 8% 9%
2% W ml [—I 144%
0
Greater China India Australia/ South Korea Southeast Asia Japan
New Zealand

’ B 2014-18average M 2018 [ 2019 ‘

Note: Excludes real estate and infrastructure
Source: AVCJ

[Xt2] OtA|OF =7+ 14-18HE E PE £X} CHH| 18, 19 = FXl. Bain&Company
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Al 3 FAREL gl FAalehs AuEAY A4 =712

20209 =L WHINEXl S (FAHA7|HE)

(2021. 1. 27)

- HAXO|IRE 19 4X 2,777/}
L 4% 3,045/ o2 EAEICEH

AA

[

204 HIMEX} HH2 X[t ACf X
268 21(+0.6%) =0

w3t 0ME £ HF@2312)2 DEXIIY $RI307MA) A 242 2%
4H0IZ, 2HOTIALS HOIM BN BE Tj 2|ChS 7|S Y

1 AA

<16 ~ 20 1~128 HINEX} s (THel - AH, % 4, M) >

T B "16'd 174 ‘184 ‘194 204
EX= 21,503 23,803 34,249 42,777 43,045
PSIE] sz - +2,300 +10,446| +8,528 +268
1102 tel szs - +107 +439  +249 +0.6
T Ex A 2,361 2,417 3,150 3,713 4231
e Ext 9.1 9.8 10.9 11.5 10.2
OEX7|Y 2 1,191 1,266 1,399 1,608 2,130

Hio|2-0lg AZ2 4=27|0 FEXt7F 34 50 208 HH HHEXIAM 71
2 Zo| fE2 J7H+937 )Lt

X Ho|2.9|2 AUZ 27|¥ EXHHY) 1Q 2464 — 2Q 1,847 — 3Q 3,422 — 4Q 4,237

< "94, 20 1~128 USZE HANEX} Hm (THel : Y, %) >
e

=

HS ‘194 2ol LI I
©67H) 192 208 =5 =g 37H) 198 204 L, Lue
Ho|2-2|2 11,033 11,970 | +937  +8.5
M7|-7|1H-ZH]| 2,036 2,738 +702 +34.5

otk A XY 1,211 | 1,765  +554  +457

SE-MHA 8145 7,242 2903 A111

FY-39-3 3,703 2,902 A801 A21.6

ICTHIZ= 1,493 1,869 | +376  +25.2
ICTAHIA 10,446 10,764 +318  +3.0

7|E} 3,518 2546 A972 A276
A 1,192 1,249 +57 +4.8

< "194, 208 YHE HANEX} B (TR : AH, %) >

2= 194 ‘204 H 1
= 2o | uwE | 29 | uzE | 57 | =28
E7|(H™ 39 0|3 13,901 32,5 13,205 30.7 2696 A5.0
57(¥8 3~74 0|8} 17,662 41.3| 17,268 40.1 A394 N2.2
S7(Y¥8 74 =1 11,214 26.2 | 12,572 29.2 | +1,358 | +12.1
g A 42,777 100.0 | 43,045 100.0 +268 +0.6

20) httpsy//www.mss.go.kr/site/smba/ex/bbs/View.do?cbldx=86&bcldx=1024230&parentSeq=1024230
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20203 6 2 Sx HIXHEX} ZENZE

SEfHE SXt

8X 791&
57 6,28221 2l
- - 25X 70142 & 20% 84152 &l
QL =X}X} ZEHE M2 0|S
7987l o EXtHEZ Sai
17X 6,223 &l 6.3837HAl0ll & 19 4,8692] &lo| EX}

DEj EXMEHE SXIKF 72 HEHEE)

(2] - %)
Ut ol — ; 7|EFEHA|
11.0% y S ' / 4.3%
w - ' . ~ el
11.29% o 1.2%
=5 24 U8
= e|=el
12.9% 3.4%
Z227|a — > A7)zt < ZEfHE >
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KOREAN STARTUP MAP (AEtEH H2}0|HA)29)

(2021. 2. 3.)

| £33 10% 014

Total 856 startups | Last updated on Fe

Content & Social

Fashion & Beauty
e @ — s - @ - s — . &y = — i) ot v e [l D e— — coowe }, [l — brich moannes gy, [ e €
a [ Racl - neL - I . o R e i S AN Y oy -— o SMEK Mot [ [ W | ticstime e gty TINONSS0U b 115 0
" - O [fes— - Costk, @ € gz @ Anuy = bers B8 T
ki = = " — . e . 3 = - e PASEER USSR s DHOLE bt i LAKA dicode [l melivir S5
i - e — =~ A £l | A=~ | ||/ e @ M Picky
Finance & Insurance Healthcare Cross Industry Solution
s touns 1 (T e [l 515 P B | | W 8 2B ol e G Alng . 2 B ocryl o o
. gowhd e v B i 7 s @ Byl ek < e tndm. oo - = d:-"= -
A3 nonan 8 = ewo = O s (Y
- = — (3 [
kasa E
- v @ e LR vIto
" ——cnn ¥ : .- 2. s Eu v
Education Food & Agriculture Home & Pet Other
LT pmp— )= 2 - S e s 2 D ¢}
i & D ! . I
SR Ousen, onama e T ]
# e (0805 e [GEB] misi0 10 - Gt
e iy | I | o= = .
e um. - W e
e . - 1 momE 5 : wo W W sen BEM wacon hyE e e, i 1
Work AD & Marketing Leisure & Travel Green & Environment
‘,) e o sty o G e o a0 mesan wave s
ra fom 553
= ”, e WAGT! e |
-
GG wor e W @0 wes o, o=
Manufacturing Game Mobility Property
) o i i T 0 . 5. 18w te 69008 By o | | Lkt g2 PN~
i e PRSI i s s £
— — B o - ety O EETY i () it e T womes B =]
M = — o [ o— 2 - man HOMES & Fichge %
e U— =i~ - o ) - 8 -

KOREAN STARTUP MAP - =3 E

T ™

Total 281startups | Las!

Finance & Insurance Content & Social Food & Agriculture Healthcare ™
fount P @toss [ s FUNDA | | wammerin AUNPA Dsmamser RIDI | | cookor ® poing || g @ susen e O 8 CID
FINDA LENDIT @ & gowid o
; y o 8 & = OGO wr B SR 00 TR e
w0080 [Fitream| wadllz 1 @ s | | ©SANDBOX Radish wroor () THEH Lunil yomeomm YUNQ Shple: -
5 ¢
. . ) s izal, nthing
true QRAFT e v Ge=etnt | | @illie D oromes e --»-0 Y § b Fomen TVIM
" BPERCENT bomapp Loce kaSa EINEBLEME | . S50 MycHER Fin
Chain sy Wi CHA | | AMAZE VR -,°—|E|- b onepiay | | OTD | seansice ot o Horoy™ OEELAB BRI g UNSMED, Srophy cune:
Partners =
AD & Marketing Property Green & Environment Wark Game
) Vebghen sopwonied ©Dkmong =
CIsHam works :13[‘ _ﬂ‘:—:_ @oasie Joco | | 9495 RsouEn B4 | WECO0N e OPGG nmlil
B¢W Giu . foamg [SETCT VI e ST e NERETRE (gt
T \ &
0] % fnsaur Saisca FASTFIVE € lBA  wowsuio ;
’ L @ ProtoPie wmcrom NPIXEL  Lavone
Education Home & Pet Other E-commerce & Logistics Manufacturing
.y
- il ouwem Cudlson e 7 . @ ICuUs ¢ e | | ome s @Musio [ dot: gnema
.  Jrrv—
Kurly it @ Racl Lacisear
enima st (3590 MDD, o merigr B T s LetiaAR nrimon
berogo Grip S0 RN QOQPL. o uowsee () APR
= taling e = miso E: o Ti:mF GOGIG  wARRLE  Fiout & urasy O Bwn
Leisure & Travel Cross Industry Solution Fashion & Beauty Mobhility
I SECD = . et M O | | g [T 0}
S -, e o P My 0| | e [ 0 D s
T T
Bt 's  Qows (BN O
mE—- a A ABLY MUSINSA
wamsremia (), GTl ™ ancor mulawear
riod Ll nota TWE Birn swmie MO cioocs 2 | | o deods musT s DMIL| | == o o i e




Al 3 AR, 930 FALE AuA] A5 BAHAG -

KOREAN STARTUP MAP - 3 £X13 300] 0|4 resonress 200 ()

ALLANCE

B U g Ay

E-commerce & Logistics Fashion & Beauty Healthcare BRI T -Ifur 10061 013 Bt AErER
.
Idus i QYT cowine & Ciogy MEMEBOX @ BRANDI @ SuyieShare Eg.gog oD . unit
1©) MESH KOREA rk“”?’- ™™oN @ barogo ABLY MUSINSA LIVEMED
Content & Social Game Food & Agriculture Cross Industry Solution
RIDI @ wnmll ] °°sANDEOX (Jsagelcode @@ [CEEnLEs $ SendBird BESPIN GLOBAL
M m@lm 3 B 4DREPLAY NPEXEL OTD l @clropggi
Mobility Property Leisure & Travel Education
@ CARPLAT \.J SOCAR Zgzdof :.l SPARKPLUS myreaitrip  TRIPLE & Fastcampus Qiid!
STRADVISION
'E;E_;,'E?“ [2 PHANTOM Al FASTFIVE anO'J Q e0iRPREMIO G5 T Unitas ™ MATHFRESSO
Finance & Insurance AD & Marketing Home & Pet Manufacturing
Q @toss 0w QOWId wadiz Cworks J3p ® Musio WFADU
E 059!
i8-8
hJ Honist Finit true (@ipecplefund g TeRAFUNDaG cH.\: - Moises @Semiﬁ\.‘e

5 ZEIEY AHAY &= & & &, CVCUIdFE dAx719")

¥ 719758 AAANL(CVO)?

] Venture Capital [ Corporate Venture Capital

Business Institutional

Corporates

angels funds
Limited Parine

Corporate

CVC fund

Investment Investment
¢ |
. ) 4
Startup i Startup
Startup ‘ Startup
Startup , Startup

Porifolio Porticlio

[AFR] vCet cveeol =4 Hjm

29) https://startupall.kr/map/

KoreaStartupForum Policy Report @ 67



AETER HEfA BiZ 37

CH7I o] MFX oo ofLfz} HMEH XS 7iX|n X H
of FXrt7| I8 =Xt HXMIHLE(VQ). b= ST0AM= 9
vcel oF HEfC RI|Yel AMY ZEEZEZ|20| E8o| =R
gl*E Tt Al veetel xtojolct 7|0l CcvCE Bk
gEMaA) RS 2L fBMLE VC EE5E
(A #N7(Y) s FASHHI Ao 25ttt
HI2 M&AO| LtME A0ICh 7|& 7HEo| 28&E= AZ
ICt= 9|=Cf

N
1%

ou O |mrr =

of
rg
b |

2
)

Ho rir B o3
do0 g

rir
fy
FIoofm Hu 4m mir >

2 on
>
m
[m
18

o o

m Mo

Rl
rio
mjo
Al
=
mot m

=

o
Im
o
a

5%
li

—_

= oveel BAE Iotth 2T X[@ 0|20 FAtAtC|
P Q71 MEOICE ojFH = cvCdl iAol FX}
722 HESRI =2t M AEE WEE = Atk (BN
BHEOfALT)

M
n&
|0
=2

o
Hl
o
=

O ZAAA VCEAS ¢k 30% U<l& CVCl 93] o]FARA =

- Z2H99 % CVC FAks 27| 9% 2oL A &= Aoz Yehd

wak ol CVCE A E4 39 ZHAE dwn e
VCE 43ss 2 & o2 Rrhrg. ok CVCel R4 3

CVENISnew ecord es (1 closes amid the
impact of COVID-9

Corporate VC participation in global venture deals
2012-Q120

% -l Vol ($8] s Of 03} G cOUT 0%

\/./ -

i -

o

5%

‘ “‘ ” L
21 Q102030401
" m

Source:

Source:
KPMG, Venture Pulse

CB insight




A}, ARl FAsE AL B BAAG FA

- 2017d o]l& mjd 2009719 Al CVCrF AlAe] RJsta 9o,
=29 JGHAE A EF Oi7|ge E3FHA 23 o E A
Q371 93 &3} %32 <l CVB(Corporate Venture BuildenS <kth

To} 4y F

oston : MARS
TING
m gggalil. IN EY DeIOItte- Incorpnrctoé

ProctersGamble
A4 \%4 A\ A\
R : mvemum
. Leqp g‘udln m‘
New CVC firms investing for the first time, 2014 - 2019
258 259
116
96
= Source:
2014 2015 2016 2017 2018 2019 CB insight

- B4 o] =L v)e mE Ay 2de A9 CVC EAE E3
StE @ ol F AFshs mulo] adxoz F8y. o CVCL &
43t 9@ vEe] 2BEY AHAdA AFTIMEAE B oA

E HFo] £ Fa olf

KoreaStartupForum Policy Report ‘ 69



B BT AEPEQ MEHA HEZ 847

E 3=

Exit type distributions hold steady YoY 20194 HIZ{F{mE 3|4HIHE H|S
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TIMELINE OF TECH GIANTS' BILLION-DOLLAR ACQUISITIONS
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Top investors 2019, by number of deals
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Source: GCV Analytics

[AtE] Top investors 2019, by number of deals(GCV Analytics) - ZItsl(7t=), HA
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Top investors 2019, by total dollars
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' | PLUGANOPLAY ==l E’

HOESTA Aditya Aldi
wjﬂ fAamvesinno Nugraha Hartanto

Exit Strategy for Startups

The Moderator

December 5, 2019
1:30pm - 3:30pm

Gilang
Praditiyo

Luthfi
Juharta

IDX Incubator
Menara Mandiri | Lantai 16, JL. Jend Sudirman Kav 54-55 Jakarta,
Kuningan Tim., Kuningan, Kota Jakarta Selatan, DK| Jakarta 12950

Does the startup have an exit strategy?

What would be the likely exits?

When would the exit most likely take place?

How long can my investment be tied up?

How much will my potential return be?

(RHE] AAIE FEO| T 2F Mo|Ltet Zo| xR

“the optimum financial strategy for most technology entrepreneurs is
to raise money from angels and plan an early exit to a large company
in just a few years for under 30 million dollars” - Basil Peters (author
of the book Early Exit)
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11. HAE M2 ZHA7|0 L2 WE2C= 2iCt
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= LAST ROUND RAISED BEFORE EXIT BY VC-BACKED TECH

COMPANIES
2016

B Seed / Angel

| Series A

B Series B
Series C

® Series D

B Series E+

= Debt

B Growth Equity
Private Equity
Convertible Note
Other

&2 CBINSIGHTS

- CB insight®] ZA}e] w=2™ 20163 3,35871¢] AEFEY JAE
3,260717}F M&AE J3l o|FofRoed, [PO= 9870 13.39
23 o 60%e] 7ol Az B H& 1 old Ao dAE

of 4+

32) https://www.allbusiness.com/business-exit-strategy -business-—plan-119617-1.html

33) Ryan Binkley is the President and CEO of Generational Equity, one of the leading middle market M&A firms
in North America. Based in Dallas, Generational Equity has closed more deals in the middle market than any
M&A advisory firm since its inception, helping scores of business owners secure their financial legacy.

34) https://techcrunch.com/2017/01/31/ch-insights—3358-tech—exits—in-2016—unicorn-births—down-68/
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Total Funding Raised By Acquired Companies (Chart 3)

(AI2] M&A HAAIE0 d&ct AEEYS &X FX RAZ9. 147 &3 0/2Ho|
u]

445%2 7R HIZQl £2o0f, 3002t =2 0|2t0| 78.9%0| =3It (exit round)

Overall Proportion Of Exited Startups, By Total
Amount Of Venture Funding Raised

Based On Companies Headquartered In The USA, Founded Sin . With Known Venture Funding

T
1

crunchbase news

(RHE] VC £X X U AEFEQ] A HIEO| ART. sUT L3 o|yo| 72

E|- Al c
OMe= FA FX i AAE HE AO[OM 2 XO|7F LASHX| Q=L

—

(crunchbase)
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Median percentage acquired by series

35%
30%
26.7%
e
25% 26.5%
@
22.8%
20% @
20.0%
15%
15.5%
10% 12.5%
5% — ANGE)/SEOY mm—Series A e Series B Series C Series D+

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018*

(Rt2] FXF SHAE M&A AAIE HIF. 2 SASI FASHA Al2|= B O THAOM
o AANEZL FolO5tA &2 HIES AHX|SHL} (Pitchbook)

How Long Does It Take To Build (And Sell) A Successful Startup?
(Chart 8)

@ Average Exit Price ® Median Exit Price

0

At=] &Y 0lF HAENX] 28 7|2t HAE U Y o= 1HUM 4~54 AO|2]
TFHOM s ZBXQ AAE FAHO| 0|7t A E2{LX| %=Ch (crunchbased)
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Fewer IPOs take place in Q120 while M&A holds steady
M&A exits and IPOs — Number of exits

208 204
191
173
= - - 169
176 e e (15|
153 154
Q2'18 Q3'18 Q4'18 Q1'19 Q219 Q319 Q4'19 Q120

M&A exits B IPO exits

[XFE] 2018 Q2 ~ 2020 Q1 F#7te| S ™ Exit HIZ (CB insight)

Global Acquisitions Of Venture-Backed
Companies

urlur‘rr M&A for companies that previously went public. Amounts included for deals with reported
transaction values

B Total Exit $ Volume # Number of Deals

448
[ 405 397
=% 4

Q319 Q419

crunchbase news

[XtE] 2019 Q3 ~ 2020 Q3 F7t2| M&A YAIE Aot FH (I X|H|0|A)
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Unicorns Acquired in 2020

Acquired Location Industry Deal Size (B USD) Acquirer

Infor USA Cloud Services $13B Koch Industries
Credit Karma USA Financial Services $7.1B Intuit
Plaid USA Financial Services $5.3B Visa

Veeam Software Switzerland Cloud Infrastructure $5B Insight Partners

Viocity USA Cloud Services $1.3B Salesforce
Zoox USA Robotics $1.2B Amazon

Letgo USA E-commerce Not disclosed OfferUp

crunchbase news

[AtE] 20202 F2 FLZE 7|82 M&A HAIE Atz (I HAX[H|0|2)
“FE A Tl ofHA]” g TS W FAAGI Holn=
22+ 20158 8% <The Startup Failure Rate Among
Angel-Funded Companies>et= &5 ZHe 711139 T+ 9
ZolA 23 73] A Fa olgE FPHoE E45t A
A 2BLEQ Y AF FES AANE FEE otz et o] AA

The Startup Failure Rate Among Angel-Funded Companies

Outcome Percentage
Goes out of business 50.0
Sale to a larger company 20.0
Acqui-hire 15.0
Walking dead 7.0
Soft landing with a competitor | 3.0

| Bought out by a later investor 2.0
Bought out by a lifestyle entrepreneur | 1.0
Becomes part of a roll-up | 1.0
Disappears | 0.9

I Initial public offering (IPO) 0.1 I

[KtZ] David. S. Rose

35) https://blog.gust.com/the-startup—failure-rate-among-angel-funded-companies/
82 @ Zujol~ElE XYY AR 14
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- HojHlE 220 =olo w2 °i17ii_‘
50%= 3AFStI [POC) o2& HlF&
AAE AFFE MRAS %éﬁ o] F

25 HeEy 5YE

- 2 & PO7F AAE = e 71de FEZH o FA3] Fukst
A EAE. o] gt & gEo] AANES AF FAo=Z A Fe
g gtk 2BEQY EAAE dAE =2etA] £ A o)
At AY, FH AEE HFEA He B A3 WA 9
A AA 2etEQ Y AANES AHAE A e AL o
o] FATEY M&A AANEdg= AL Fdslior g

X YA EO Hojjst FLZ, ‘FH|Z0|  + AL

i,
@= vs 57)
Top countries and cities where the world’s unicorns are based Bl

Rank  Country Unicorns 'Rank City ' Unicorns

1 :USA 233 (+30) 1- _Beijing J 93 (+11)

2| | China | 221(+#21) | 2- | SanFrancisco | 68 (+13)

3t | UK 24 (+11) 3- | Shanghai | 47 (+0)

4, | India 21 (+0) 4 | NewYork | 33(+8)

51 .SouthKorea 11 (+5) 5t .Shenzhen \ 20 (+2)

6] ' Germany 10 (+3) | 5 | Hangzhou 1 20 (+1)

71 ' Brazil 8 (+4) L4} ‘ London 16 (+7) |
71 | Israel } 8 (+1) 8- | PaloAlto 12 (+2) |
9| | France 7 (+3) 9 | Nanjing 11 (1) |
101 | Switzerland 5 (+2) 10} | Redwood City 10 (+1) |
10} | Indonesia 5 (+1) 111 | Seoul 9 (+4)

12- . Japan I 3 (+1) 12- . Guangzhou 8 (+0)

12* | Canada 3 (+3) 12 . Bengaluru 8(-1)

14| ' Singapore 2 (+0) 12- | Boston | B (+0)

18] | Sweden 2 (+0) 151 | Sao Paulo 7(+3)

141 | Australia 2 (+1) 16) | Gurgaon 6 (-1)

141 - Spain 2 (+1) 16) | Mountain View 6 (+0)
'N-E_\'n'.lt}l'lsl = _:i*_q_____ _ —~TI T AN -
Source: Hurun Research Institute : Graphics: Radhika SR

[AtE2] 222 2|ZE 2020
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=1 =2 EXQ {FLUZ Z=0|Ct. ZALZ|2H0| met =a4 CEA
AEZXgH & Ligls fUE <A SHOAM FE=HQl 1298 CHECE g
Lt AAEQ d3%F FUE AA| 2 (Exit+Unicorn)Ofl AOIA & F2 At
X CHE 258 2ot

A A2 Exitcorn (Exit+Unicorn)

|z 2

7= 323 100%
71937 190 59%

ol 131 41%

714371 FUEL 2 0.6%
19074

AAE 0|7 1967 F= 7074
M&A 0|2 917 &3 1674
IPO 0|2 1057 &3 5474

2 (F2Y A, 2020)

0=z 572 RLZ 7|8 =At= |A
Xt= O|=0[ 3HY Zt7t0| BECE (O[= 196
AOIME OjF2 M&ALR} IPO7t &
05) $=°| 42 PO XFE 2E5S

LZ22 719 7tK 1= ol¢2l H¢T LEIEYOIDE. 7LES 7Y 7t

f *I’“OHH VC7Zh Eotetth gl EXAbeE MEH Ol‘ll% =5
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SOl gt At=S =217 E Y
= ¢ BT olel= ZItig o] Of
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—
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Only 26% of startups exited and 97% were M&A exits.
The rest either fail or become zombie companies.

25.7% Exit

THE TECH
STARTUP
JOURNEY

14% Exit

17% Exit

16% Exit
66% “B+"

T 39% Exit
(]

18% Fail/Zombie

44% Fail/Zombie
% 56% Fail/Zombie
= J COPPERSTONE CAPITAL 2019
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dgo] gL Fedd. AFHEEL VA O - FA7EH g JF

71 2BEQo] YA AF{FE F e LE oMol
(open innovation)®] Zo] tF &4 s}l ojof g

O VAR dRel t7Igess AREYN M=K AAESSE Tlckl 2*E
Ol.cHOlE HMEES XIE

SEHEA 500 AF2] 1000ike] A4 B2 ] 100ke] olA|Eo H|E) 24

(‘4% 100471 68%21d] v]3l 319 1004} 32%) YU

Forbes 500iil2] 52 4%('16 7|57} AelEd} clekslk S22 o A18s
* CiZ|8=: JIEXIE, AMHAIH, 7|19He ME/MB|AS 2AHZE, IYZ! AHO|A,

Ald2Y0lH & 2IRHI0IH, AEEY ZEHM, CVC
=+ RADEAL ZM AP 1071Als 25 AEEYD HAISI QUS

< 229 1YY AEIEY A WY >

62.6

A} & ; 500 startups (2016)

(At2] 222 7| AEEYS| @F O|:HO|d i A AME (=79, 2019)

- @ W, sEYEE WY - FA7IG0] B Q(E=EED ] A
S 94 FE ol A5 A% AGA B 4F JRE A
ed olE SIE st F 2EEY AR AFd BES A s
Zol A 02 HTOoR Ui7ldel 71&-UdA dUSs FHo=
o] Z3to]o(Acqui-hire : 71¢] <1 FES] A WaDste A%,

42) http://www.bloter.net/archives/417558
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X &7 . 22 |po 5%

Median Age and Fraction of IPOs with VC and Buyout Backing, 1980-2019

Year Number | Median | VC-backed | VC-backed | Buyout-backed | Buyout-backed | Technology IPOs | Technology IPOs
of IPOs | Age No. % No. %
2,048 8 513 25% 139 7% 595 46%

1980-1989

1990-1998 3,614 8 1258 35% 416 12% 1223 55%

1999-2000 856 5 517 60% 63 7% 630 68%

1980-2019 2,090 10 1029 49% 519 25% 678 68%

1980-2019 8,608 8 3317 39% 1,137 13% 3126 59%
2018 1310 88 66% 14 10% 3 %
2019 110 10 76 69% 10 9% 34 74%

Jay R. Ritter

University of Florida

| Amazon AMIN 1934 1996 2 Series A
| Blue Apron APRN 2012 2016 4 Series C
| StitchFix SFIX 2011 2017 & Series B
| Carvana CVNA 2016 2016 0 Series C
| Alibaba BABA 1939 2013 14 Series A
| 1-800 FLws )
| Flowers.com, Inc. 1976 1998 22 Series €
| Shutterfly SFLY 1999 2005 & Series F
| Wayfair, Inc. W 2002 | 2013 11 Series B
| Blue Nile, Inc. NILE 1999 2003 4 Series E
| Dverstock.com

= 05TK 1999 2002 3 Series A
Iy e
._ :25;;’;5"; 4 L 2007 2012 5 Series C

| Amazen AMIN 1994 139 2 Series A
| Blue Apron APRN 2012 2016 4 Series C
| StitchFix SFIX 2011 2017 6 SeriesB_
| Carvana CVNA 2016 2016 0 Series C
| Alibaba BABA 1999 2013 14 Series A
| 1-800 )

| Flowers.com, Inc. FLWS 1576 1958 22 Series C
| Shutterfly Sri 1999 2005 6 SeriesF
| Wayfair, Inc. W 2002 2013 11 Series B
| Blue Nile, Inc. NILE 1999 2003 4 Series E
?ﬂ‘:’mk"”m 0STK 1999 2002 3 Series A
|

Iﬁg[‘;;;ga":t L 2007 2012 5 Series C

98 @ =zl HEQEY AR A



. SaaS

22U TWOu 5 Series D
Athenahealth, Inc. | ATHN 9 Series E |
1 & Series E |
13 Series B |
9
12
5
Cornerstone
OnDemand, Inc. 1999 2010 1
Fived, Inc. 2001 2013 12
| Hortonworks, Inc. 2011 2013 2
HubSpaot, Inc. Z005 2014 a9
Intralinks
Holdings, inc. G Giidind 24
tware, Inc. zo01 2
| Lifelock 2005 i
| LivePerson Inc. 1995 4
| LogMeiN, Inc. 2003 5
Marin Software,
Ine. 2006 5
Medidata
Solutions, Inc. T 0 10
Mobileliron, Inc. 2007 2013 L3
Mew Relic, Inc. 2008 2014 &
|_Proofpaoint, Inc. 2002 20131 a2
1999 20131 12
1958 2003 11
1999 2013 14
1999 2004 5
2004 2011 7
2003 2012 a
1987 2009 22
uLm 1590 1997 7
2007 &
2006 -]
2005 i
2007 i
1999 16
2006 B8
2002 13 Series B

Corporation

Saas
Twilic TWLO 2008 2015 7 Series E |
Instructure INST 2008 2014 & Series E
| Mindbody, Inc MEB 2000 2014 14 Series G
Shopify SHOP 2004 2004 10 Series C
Kactly HTLY 2005 2015 10 Series F
Mutanix NTNX 2009 2016 7 Series E
Apprio APTI 2007 2015 B8 Series E
Blackline BL 2001 2016 15 o
. Coupa Software CouP 2006 2017 11 -
Okta OKTA 2009 2017 8 Series F |
Alarm.com ALRM 2000 2014 14 Series B
A 2010 2016 6| d
AMBR 1584 2013 29
Appian )
Corpoardtion APPN 1999 2016 17 Series B
Blackbaud BLKE 1981 2003 22 -
Callidus Software CALD 1996 2002 &
_Channel Advisors | ECOM 2001 2012 11
Cloudera CLDR 2008 2017 a
Ellleblas ELL]1. 1297 2010 13
E‘\rerbri@gl:‘ Inc EVBG 2002 2016 14
' FireEye FEYE 2004 2013 a
HealthStream HSTM 1930 1999 b
|12 Global JCOM 1995 1999 4
Mimecast MIME 2003 20016 13
Mulesoft MULE 2006 2016 10
MantHealth MH 20010 2005 5
Paycom Software PAYIC 1998 2014 16
Paylocity Holding PCTY 1957 2004 17
Q2 Holdings aTwo 2005 2014 a
el s :
TLND 2005 2016 11
TTD 2009 2016 7
UPLD 2010 2013 3
WK 2008 2013 5
YEXT 2006 2017 11
MDB 2007 2017 10
SEND 2009 2016 .
DEx 2007 20018 11
SMAR: 2005 2018 13
Doy 2003 20018 15
ZUo 2007 2018 11
Z5 2007 2008 11
SWMK 1999 2018 19
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O At E2ofof| mzt ~EfEY HAEPO)O| ZE|= AlZHO| CI2L}

- 23 olLt HolE Z2 XSZM, Aias 2Ats B 480 ZFIC

- SIERO ZAE2 e 1130] ZRICH (20/FH M=2|ARD Sonost 16H0]
4=t

- SaaS =0 7|g2 SA4NoZ 90| AQEIC}

O B2C7h 40| &£|l= EHEF 7|U2 HAME KE7t 2L
- 24 O0o, 2HX MH|A - g 73 O|LY

- A©H), o|AHHA(GH), MAt=a&4H)

O 90l 7|YE2 EM WEH AAE HC},

- HIAAO|Z : 1994E FHE — 1995 AAIE (1)
- WEEA 1993 HY - 19974H AAE (44)

- 72 1993 HY - 1998 AA|E (514)

- OfObEQRY), LHAEERH)

Institutional investors win big in 2020 IPOs

Investars buying into public listings at IPO prices won over double the return of those buying shares
on the stock market

Average IPO Average retail investor
Sector Number of IPOs return return
Total: 203
Health Care 105
Information Technology 29
Consumer Discretionary 26
Financials 13
Industrials 9

Communication

Services &
Consumer Staples 6
Real Estate 5
Matenals 2

Note: Retail investor returns are is based onclosing price of first day of trade

[AI2] 2020E = 20FH PO =XAIQ} =&, IPO YA HAH O HEO| =Xl HIF
(EX - LIAEH

1008 =cjol~ElEQ] Tl A K 1A
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Number of US IPOs and proceeds by quarter

# of deals
o
o
USS$S in billions

40 35
g 26

46
A
28 2 s Bl
20 i =S kit
g“ 222

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2016

100

IPOs

M volume =~ Proceeds $bn

Source: Dealogic
[AtE] AIZ|8 O/= PO 442t 72l 2 (Dealogic)

Leading Countries by Number of Company IPOs in the
First Half of 2020

Mainland China 120

United States
Hong Kong
Japan
Indonesia
Nordics

India

Australla

0 20 40 60 80 100 120 140

Numbers of IPOs

(Xt2] =Z7tE SHAH2A W 20204 = IPO BlI= (appinventiv)
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Percentage of US IPOs with negative earnings per share (EPS)

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

80 '83 '8 89 92 95 '8 01 04 07 "0 "3 16 "9

Source: ProfessorJay R. Ritter, University of Florida, Bloomberg, S&P Dow Jones Indices.
Note: 2019 results are pro-forma and include reported earnings of companies after offer date.

(AI2] 0|2 SEHHA W MXAZE H|8. 20199 7|& 0|20 AZ%st= 7|20 80%7F s T
Al-0| XXt AEfO|Ct,

When companies were founded and turned an annual profit relative to the IPO

Byears 7 6 5 4 2 2 1 0 1 2 3 4 5 6
' Founded Apple
@ Profitable Facebook Profitable
[o][=Te} Google before IPO
Cisco
Qualcomm o
Twitter .
Groupon ®
Amazon.com °
YEAR OF IPO
EXPECTED TOIPO
2019
Palantir
3';:? e No profits
Lyft
Cloudflare |
Slack No announced
Postmates| profits
Peloton
15 14 13 12 n 10 9 8 7 [ 5 4 3 2 1 0
years
Note: calendar years
(At=Z] Ol= W 1POS| &E=7F M HEf0 = =275t oT0 d32l, 4% ol &

A= SOtME Hof = Hel AlZho] &t (3L

(m
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i
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1
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Angels and Other Finance Sources

¥ e de ki

Capital Needs

3

High ¢ Low
Risk  Risk

N E Angels help
Business : : fill the

Angels

‘Equity Gap’
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