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American Telephone
& Telegraph
$14.1B

Standard Oil of N.J.
$10.7B

Bethlehem Steel
$7..8

Armour & Co.
$5.8B

Swift & Co.
$5.7B

International
Harvester
$4.98

E.l. du Pont
de Nemours
$4.98

Midvale Steel
& Ordnance
$4.8B

6000000000

U.S. Rubber
$4.6B

Assets ($ bn) Inflation adjusted
September 2017

Industry

I Tech

I Conglomerate

I Medical

I Oil & Gas

I Financial Services
Film

I Rubber

Source and Article:

1967

International
Business Machines
$258.6B

American Telephone
& Telegraph
$200.5B

general Motors

gtandard QOil of N.J.

exaco
82.3B

Sears, Roebuck
64.6B

&)t

Mkt. Val. ($ bn) Inflation adjusted
September 2017

I Retail

B Autos

B Telecom

B Steel

B Foods

I Chemicals

I Heavy Equipment

https://howmuch.net/articles/100-years-of-americas-top-10-companies

https:/forbes.com
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Facebook
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Berkshire Hathaway
$452B

Mmm Johnson
& Johnson

$374B
Exxon Mobil
$350B

JPMorgan

ells Fargo & Co.

Mkt. Val. ($ bn) as of November 10th, 2017
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=I International unicorn club: 106 private companies outside the US

W valued at $1B+ as0r9/18/2017
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=I GLOBAL UNICORN CLUB: 260 PRIVATE COMPANIES
W VALUED AT $1B+ MARKET MAP (:cre132019)
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Além de milhares de outras Startups de ...

« Edutech

« Biotech

« Healthcare
« Agrotech
 Cleantech
« Security

« Govtech
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THE TOP 20 REASONS STARTUPS FAIL T FGV | ciivoivimenro

Based on an Analysis of 1071 Startup Post-Mortems

NO MARKET NEED

42%

M-
Ia?l
|

L -

e -
MNOT THE RIGHT TEAM

-

GET OUTCOMPETED
PRICING/COST ISSUES
POOR PRODUCT

NEED/LACK BUSINESS MODEL

POOR MARKETING
IGNORE CUSTOMERS 14%
PRODUCT MIS-TIMED 13%

LOSE FOCUS 13%
DISHARMONY ON TEAM/INVESTORS 13%
PIVOT GONE BAD

LACK PASSION

BAD LOCATION

MO FINANCING/INVESTOR INTEREST

LEGAL CHALLENGES

DON'T USE NETWORK/ADVISORS

BURN OUT 8%

FAILURE TO PIVOT 7% ':‘ CB| NS| G HTS
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A “Curva J”

lI}I:-_IH' L Limulative Cash Flow

- Diranwdowns

. Distribautions

B0

bl g

(20=

(40 =
(60 =
(&) =
| 2 3 4 5 i 7 & ] ¥
(100 = Year

Fonte: Internet (www.venturechoice.com)
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EMPRESAS DE CAPITAL FECHADO

MEZANINO

PRIVATE EQUITY

DE INVESTIMENTO

VENTURE CAPITAL EMPRESAS
: DE CAPITAL
ABERTO

MODALIDADES DOS VEICULOS

ESTAGIOS SEED/START- EARLY/LATE
uUpP STAGE VC

Fonte: Adaptado de Ramalho e Furtado (2008). “Panorama da Industria Brasileira
de Private Equity e Venture Capital — Dezembro 2008”. GVcepe.
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Amount of
money

Round 2/B

Round T/A

Concept/ Business Product First Fully Expansion  Readyfor PO
Research Planning Devzlopment  Commercial QOperational stage o
Deazls Startups
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100 Planos de
100 ~» Negocio chegam
a gestora

10 estao bem
estruturados e
10 / sao observados
com mais

- atencao
Due Diligence

1 recebe
investimento

Fonte: NVCA (2005). “What is Venture Capital? Venture
Capital 101”. NVCA.

Prof. Caio Ramalho

" FGV

CRESCIMENTO &
DESENVOLVIMENTO

NUCLEO DE ESTUDOS

EM STARTUPS, INOVACAO,
VENTURE CAPITAL E
PRIVATE EQUITY

Maio/2019



100 Planos de
+ Negocio chegam
a gestora

100

/

10 estao bem

. estruturados e
10 /" sdo observados
com mais

- atencao
Due Diligence

1 recebe
investimento

1

Fonte: NVCA (2005). “What is Venture Capital? Venture
Capital 101”. NVCA.
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Quantidade de

Resultado Obtido
Empresas

Excelente 1-2
Bom 1-2

Meédio 3-4
Write-Off 3-4
Total 10
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O Ciclo — 3. Saida (Retornos) PRIVATE EQUITY

Ox

8x
THE BEST

Scarce but spectacular

K
B

65X THE REST

. Ample but mediocre

X

Multiple of Money

2% (Barely return capital) (Lose capital)

1%

VC Fund Return Rank

Fonte: Artivest
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THE TOP 20 REASONS STARTUPS FAIL

Based on an Analysis of 1071 Startup Post-Mortems

GET OUTCOMPETED

PRICING/COST ISSUES

POOR PRODUCT

NEED/LACK BUSINESS MODEL
POOR MARKETING

IGNORE CUSTOMERS

PRODUCT MIS-TIMED

LOSE FOCUS

DISHARMONY ON TEAM/INVESTORS
PIVOT GONE BAD

LACK PASSION

BAD LOCATION

MO FINANCING/INVESTOR INTEREST
LEGAL CHALLENGES

DON'T USE NETWORK/ADVISORS
BURN OUT

FAILURE TO PIVOT

Prof. Caio Ramalho
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| | NTFGV | St .
O que o investidor (REALMENTE) olha?

1.Problema

2.Solucao

3.Mercado

4.Concorrentes
5.Tracao/Roadmap
6.Estrategia de Crescimento
/.Desafios

8.Equipe

9.Fundraising
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1. Problema

CENTRADONO E =
PRODUTO

PRODUTO TECNOLOGIA SEGMENTO PROBLEMA
CENTRADONA
TECNOLOGIA : '
TECNOLOGIA PROBLEMA SEGMENTO PRODUTO
CENTRADONO
SEGMENTODE N
MERCADO
SEGMENTO PROBLEMA PRODUTO TECNOLOGIA  Fonte: ACE
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1. Problema

CENTRADONO

T FGV | sisivoivivenro

® 04?2

Schsso

PRODUTO
FRODUTO TECNOLOGIA SEGMENTO PROBLEMA
CENTRADONA
TECNOLOGIA ‘ |
TECNOLOGIA PROBLEMA SEGMENTO PRODUTO
CENTRADONO
SEGMENTO DE '
MERCADO
SEGMENTO PROBLEMA PRODUTO TECNOLOGIA
fmmmmm—— - _ _SEGMENTO | TROBLEMA _ PRODUTO_  TECNOMOCR_ _ _ _
|
| CENTRADONO
! PROBLEMA -
|
: PROBLEMA SEGMENTO PRODUTO TECNOLOGIA
——————————————————————————————————————— <
Fonte: ACE
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2. Solucéao

CADEIA DE
SUPRIMENTOS

FORNECEDOR

CHIP SENSOR

FORNECEDOR
MATERIAL
BIOLOGICO

FORNECEDOR

EQUIPAMENTO
LEITOR

PROCESS0 PRODUTIVO

TAQUION

Prof. Caio Ramalho

ATIVACAD
BIOLOGICA DO
CHIP SENSOR
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I
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DISTRIBUICAOD PRINCIPAIS SEGMENTOS
TERCEIRIZADA
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“w
o Clinicas
— - Populares de
_'_'_,_:—'—'-

Distribuidores e Pronto
represantan Atendimento

especializados
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3. Mercado

Prof. Caio Ramalho

SOM:
Based on
practical limits of
your business
model

v FGV CRESCIMENTO &
DESENVOLVIMENTO
NUCLEO DE ESTUDOS
EM STARTUPS, INOVACAO,

VENTURE CAPITAL E
PRIVATE EQUITY

TAM = Total Available or
Addressable Market

(everyone you wish to reach with
your product)

SAM = Segmented Addressable
Market or Served Available
Market

(the portion of TAM you will
target)

SOM = Share of the Market or
Serviceable Obtained Market
(the subset of your SAM that you
will realistically reach —
particularly in the first few years
of your business — this is your
target market)

Maio/2019



4. Concorrentes

PRECISAD
ALTA

DISPEMSA
PROFISSIONAIS E
EQUIPAMENTOS
ESPECIALIZADOS

T FGV | ceewvorvimento

PORTABILIDADE

ALTA

NUCLEO DE ESTUDOS

EM STARTUPS, INOVACAO,
VENTURE CAPITAL E
PRIVATE EQUITY

LAUDO RAPIDO

TACK I

Dass (@) 0wt

o B 2

-JoI0 " X

theranes X

SIEMENS
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5. Tragao/Roadmap mesmET L,
6. Estrategia de Crescimento
7. Desafios

2012 2016 1 2017 1 2018
|

I FAST TRACK

] b
.'H-

ANVISA
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8 . Eq u i p e NUCLEO DE ESTUDOS
-7

EM STARTUPS, INOVACAO,

VENTURE CAPITAL E
PRIVATE EQUITY
Luz Eduardo Gizae Artemor Prizcyfa Tavarez Rodrigo Dantas Guztavo Mortero | CFO a contratar Vendas 3 contratr
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Paixao, Dedicacao
e Perseveranca

Prof. Caio Ramalho

AT FGV | cEsewvorvimento

“The world ain’t all sunshine and
rainbows. It is a very mean and
nasty place It will beat you to
your knees and keep you there
permanently if you let it. You, me
or nobody is going to hit as hard
as life. But it ain’t about how hard
you hit, it is about how hard you
can get hit and keep moving
forward, how much can you take
and keep moving forward. That’s
how winning is done’”
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CEO

mark zuckerberg

facebook CORPORATE MEADQUARTERS
3156 university avenue, palo alto, ca 94301-1605
phone: 650-543-4800 fox: 650-543.-4801
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9. Fundraising

os ——Trswanies o i

Equipamentos 1,5+40,0 Editais 1,0
Capital de Giro * 1,9 Capital Proprio 0,5
Testes/Registro 1,0 nvestidores 4,5
P&D 1,0

TOTAL 6,0 TOTAL 6,0

* Inclui Pessoal, Marketing e Vendas, Insumos para o inicio das operagdes
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11. Saidas para o Investidor

EM STARTUPS, INOVACAO,
VENTURE CAPITAL E
PRIVATE EQUITY

Prof. Caio Ramalho
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Produtos &
Servigos

Criadoras da
Ganhos

Analgésicos

)

Atividades
Chawe
Princlpals
Parcerias E
14
Principais
Recursos

@

Relacionamanio

com Clientes
Proposta
e veler .
Canais

Estrutura de Custo

=] | (—

Prof. Caio Ramal

ho

Tarefas do

Cliante

" FGV

CRESCIMENTO &
DESENVOLVIMENTO

canvas da
Proposta de
Valor

ajuda criar valor
para o cliente

canvas de
Modelo de
Negodcios
ajuda a criar o
modelo de
negocios
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Lancamento em 2018

WORKSHOP DE LANCAMENTO OFICIAL DO FGVnest
NUCLEO DE ESTUDOS EM STARTUPS, INOVACAO,
VENTURE CAPITAL E PRIVATE EQUITY DA FGV

Prof. Caio Ramalho Maio/2019
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Académia(

Empresas

e
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Quem somos?

Crescimento e Desenvolvimento Economico

Venture Capital

I a . .
novagao Private Equity

Geracao Disseminag¢ao

de de
Conhecimento Conhecimento
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Pedro Cavalcanti Ferreira

Fundador FGVnest
Diretor Executivo FGV Crescimento & Desenvolvimento

Joao Victor Issler

Fundador FGVnest
Diretor de Pesquisa FGV Crescimento & Desenvolvimento

Caio Ramalho

“ Fundador e Coordenador FGVnest
Professor Associado

Prof. Caio Ramalho Maio/2019
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Luis Braido
Professor Associado
Economia

Flavio Codeco Coelho
Professor Associado
Matematica

Walter Sande

Professor Associado
Matematica

Rafael de Almeida
Professor Associado
Direito

Renato Rocha Souza
Professor Associado
Matematica

lvar Hartmann
Professor Associado

Moacyr Alvim
Professor Associado
Matematica

Prof. Caio Ramalho Maio/2019
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GAIA SILVA GAEDE

ADVOGADOS
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S
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Parceiros Institucionais

_ ASSOCIACAO
” as : BRASILEIRA DE
\» LAWTECHS &
oRBracil LEGALTECHS

Prof. Caio Ramalho Maio/2019



T FGV | sisivoivivenro

CNenT

Clinica de Mentoria em Tecnologia, Programacao
e Inovacao para Startups e Empreendedores

‘ ; ' ‘

BIOTECH &

Miniatério da Saude
ROCRUZL
fundagdo Oswaldo Crusz

2
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Workshop Internacional NI FGV | saswolvinro

debate Private Equity

O evento contou com a presenca de diversos representantes de family
offices, fundos de pensfo, wealth managers e outros interessados na
classe de ativos.

‘m ;
) \ ] ‘\ émv
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InICIatlva Plonelra! NUCLEO DE ESTUDOS

EM STARTUPS, INOVACAO,
VENTURE CAPITAL E
PRIVATE EQUITY

O QUE FAZ ¢c§§§usn ER MAIS?

- - MBA \* FGV

Carga Horaria
432 horas (18 disciplinas de 24 horas)

Aulas

FGV Botafogo (segundas e tercas-feiras, 18h30 as 22h00)
Inicio

19 de Agosto 2019

Coordenacéao

Pedro Cavalcanti Ferreira, PhD Economia (Univ. Pensilvania)
Caio Ramalho, MSc Financas (EPGE FGV)
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Evento de Lancamento do MBA
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