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Who’s in the sample?

We track ~25,000 investors globally: VCs, accelerators,
CVCs, angel networks, and crossover funds.

What counts as an Outcome?

& Unicorn — private valuation over $1B

| $1B+ exit — via M&A or IPO

M Thoroughbred — $100M+ annual revenue
& Colt — $25-100M annual revenue

Counting the right cheque

For each outcome company, we tag the earliest round
where each investor participated (Seed, A, B, etc.).

Earlier entries earn more credit. Late-stage less.

Seoring formula (cimplified)

Investor Score =
100 pts x Seed — Unicorn
+ 30 pts x A— Unicorn
+ 10 pts x B+ —> Unicorn
+ 100 pte x Seed — S100M+ rev
30 pts x A— S100M+ rev

10 pts x B+ — S100M+ rev
25 pts x Seed — Colt
2.5 pte x A— Colt

Two-thirds of all points come from revenue milestones

(Thorovghbreds + Colts).

Valuation-based outcomes (Unicorns + $18B exits)
make vp the remaining third.
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Venture Capital outcomes are highly skewed: 2% of companies create 89%
of value, 0.02% create 61% (just six companies create nearly half)

Number of companies founded since 1990 Value created [ EV realized

145.2K

5.7K
2.9K 274 25 6 $384.4M $972.5M
Startups (Excl. Breakouts Scaleups Unicorns Decacorns Centicorns Gigacorns Startups (Excl.  Breakouts Scaleups Unicorns Decacorns Centicorns Gigacorns
unicorns) (Excl. (Excl. ($1B-10B ($10B-100B ($100B-1T (S1T+ unicorns) (Excl. (Excl. ($1B-10B ($10B-100B ($100B-1T ($1T+
unicorns) unicorns) valuation) valuation) valuation) valuation) unicorns) unicorns) valuation) valuation) valuation) valuation)
79% 16% 31% 1.6% 0.15% | 0.014% 0.003% 3% 5% 3% 10% 17% 15% 46%
Top 0.02% 61% of value
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It seems clear that understanding power laws really matters when it comes to investing in
the companies who generate the majority of public and private market returns...

S

1.2% VC backed companies become Unicorns - valued at $1bn or more

7@’ 1.4% V/C backed companies become Thoroughbreds - generating $100m revenue or more

e

2.4% of public companies become Lions - responsible for 100% of public market returns
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The results show a typical Power Law distribution

Seed to Unicorn (Count)

#1 = LocalGlobe / Phoenix Court Group
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Outcome Count Distribution

Number of investors by outcome count

Seed to Unicorn Series A to Unicorn Series B+ to Unicorn
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Top 25 Investors - Global/USA

Top investors ranked by total score in Global/USA ecosystem

Seedto Unicorn @ SeriesAto Unicorn @ Series B+to Unicorn Seed to $100M+ revenue

P I Series Ato $100M+ revenue @ Series B+ to $100M+ revenue Seed to $25-100M revenue
owe I a w Series A to $25-100M revenue
Sequoia

Over 22,000 investors ranked e
q uantitatively & tra nsparently Andreessen Horowitz
7th Edition 500 Global

Index Ventures

Accel

NEA

Lightspeed Venture Partners
Tiger Global

General Catalyst

Khosla Ventures

Founders Fund

Bessemer Venture Partners

LocalGlobe / Phoenix Court Group

Plug and Play
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Top 25 Investors - EMEA

Top investors ranked by total score in EMEA ecosystem

Seed to Unicorn @ SeriesAto Unicorn @ Series B+to Unicorn Seed to $100M+ revenue

P I Series Ato $100M+revenue @ Series B+ to $100M+ revenue Seed to $25-100M revenue
owe I a w Series A to $25-100M revenue

I n ve sto rs LocalGlobe / Phoenix Court Group
Index Ventures

Accel

Over 22,000 investors ranked
quantitatively & transparently -
7th Edition Y Combinator

Balderton Capital

Point Nine

Sequoia

Seedcamp

Kima Ventures

Bessemer Venture Partners
Creandum

Global Founders Capital
Eurazeo

Speedinvest

Insight Partners - .
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