_ IN A WORLD OF
UNICORNS, BE A
THOROUGHBRED

T Christopher Jones
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Horses for courses
Selected companies

Equity value 2018 sales Global users
Company April 2019, $bn $bn Business type m
Uber* (US) 1000 BIE Ride-hailing 1
WeWork* (US) 47.0 18 Office space
Meituan Dianping (China) - EX E-commerce
Tencent Music (China) j 29 Music
Spotify (Sweden) Bs2 Music
Pinduoduo (China) 120 E-commerce
iQIY! (China) i 38 Entertainment
Lyft (US) - YA |22 Ride-hailing 19
Snap (US) B s 1.2 Social media 186
Pinterest* (US) | BB 0.8 Social media 265
Sea (Singapore) M os 0.8 Games, e-commerce 135
Dropbox (US) R 1.4 File storage 13
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Today, 84% of
Companies pursuing IPOs
have no profits.
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HOW TO BE A BUSINESS THOROUGHBRED.

O 000 C

CREATE THAT MAKES MEASURE DON’T BE SOME “OLD
SOMETHING THE WORLD WHAT MATTERS DISTRACTED FASHIONED” IDEALS
TANGIBLE BETTER BY THE BLING ARE WORTH

HANGING ON TO



CREATE SOMETHING TANGIBLE.

THERE’S AN

APP

FOR THAT.







@ THAT MAKES THE WORLD BETTER.







MEASURE WHAT MATTERS

“GROWTH AT ALL COSTS”
“FAKE IT 'TIL YOU MAKE IT”






—

_‘_‘.\‘b‘\.‘.\iﬁ.‘_ﬂ.‘-‘—‘

V‘MHM1

1““‘1“““‘*

IRBRRRERI

—"(

-




MEDIAN
HOME
PRICE

O * —
Y <mn A

$1,400,000 7
$1.200,000 =
$1,000,000 =
$800,000 s
$595,000
$600,000 =
| 4
R AIGHOS $183,000 $199,000
$200,000 7z
- -
$0 :
Tallahassee Thomasville Buckhead Atlanta San Francisco
O " Median Home Price

, s I T S Source: Zillow

L s ey by TR W S Rkl i o ey ey




DON’T BE DISTRACTED BY THE BLING.













“But on closerinspection,.there is trouble afoot. Look
the market-bound-herd-of unicorns in the teeth and
they are not as-impressive as their myth might have
you think. Some seem bred for show, not for work; not
all of them are up to winning their races. These
weaknesses are not just individual quirks; they are
signs that the business culture which has tailored itself
to churning out such beasts is beginning to suffer from
its own structural flaws and lopsidedness.”



“A-horse gallops with his lungs,
perseveres with his heart, and
wins with his character.”

— Frederico Tesio, the greatest single figure in the history of Italian racing
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