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Synthesize the "human unicorn" into the realm of business, finance and investing. List 22 companies in the 1990's which
are considered unicorns. Then list 22 companies in 2025 which had unicorn-like embodiment .

Here's a structured response in four parts as you prefer — (1) a brief synthesis of the “human unicorn” concept in
business/finance/investing; (2) a list of 22 companies from the 1990s that embodied unicorn-like qualities; (3) a list of 22
companies (or close approximations) in 2025 that correspond to unicorn-embodiment; (4) an action plan for how you might
use this in your investing/finance mindset.

1. Synthesis: “Human Unicorn” in Business, Finance & Investing
The metaphor of a human unicorn can be adapted to business/finance/investing as follows:

« A "human unicorn” is an individual with a very rare combination of attributes (e.g., vision + discipline + patience +
risk-tolerance + adaptability).

« In business/finance/investing, this translates to a company (or an investment) that similarly combines unusually strong
attributes: high growth potential, rare competitive edge, scalability, durable moats, strong culture/management, and the
ability to transcend ordinary outcomes.

» In your domains (living well, health, relationships, finance, investing) you can apply the concept: you want to be like
water (flowing/adaptive) but also rare in your consistency, discipline, integrity — hence the "human unicorn”.

» Ininvesting, you search for companies that have the “unicorn” profile: rare, high potential, breakthrough business
model, sometimes dominating a niche or disrupting an industry.

« The risk side: unicorns can fail or disappoint; rarity means higher risk and usually higher uncertainty. So the “human
unicorn” mindset also demands humility, patience, and recognition of downside risk.

e For a person like you (interested in a “good, simple life”, long-term thinking from age 32, technology investment interest)
the takeaway is: seek investments or behaviours that have rare upside and durable downside protection. Identify
companies that could become "unicorns” in your portfolio context, but treat them as disciplined, long-term, stoic plays
rather than speculative “go for broke".

« In finance/investing: diversify, but allocate a small "special opportunities” bucket where you target the potential
unicorns; keep the large core of your portfolio in more predictable, lower-volatility companies.

» In business strategy: a company that becomes a unicorn often invests in culture, brand, network effects, technology or
unique positioning. So you might evaluate potential investments with that lens.

2. 22 Companies in the 1990s That Are “Unicorn-like"

Here is a list of 22 companies that in the 1990s exhibited the attributes of what we might call “unicorns” (high growth,
industry disruption, dominant position). Note: many of them grew from much smaller to very large, or disrupted their
industry. Some founded earlier, some in the 90s.

1. Microsoft - Founded 1975 but dominated in the 1990s; huge scale and growth. (Republic)
. Cisco Systems — Key networking company in the 1990s; part of the list of most-valuable in 1999. (CNBC)

. Intel Corporation — Semiconductor leader; large in 1990s. (CNBC)

2
3
4. Nokia Corporation — Mobile communications leader in 1998-2000. (Wikipedia)
5

. Amazon.com - Founded 1994, transformed retail and internet commerce. (Fox 13 Now)
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10.
11.
12.

13.
14.
5.
16.
17.
18.
19.
20.
21.
22.

6. eBay — Founded 1995; created the peer-to-peer marketplace model. (Fox 13 Now)
7. Salesforce.com — Founded 1999; pioneered cloud/SaaS CRM. (CRN)

8.
9

VMware - Founded 1998; virtualization became critical tech. (CRN)

. Juniper Networks — Founded 1996; example of a fast-growing network hardware company. (Wikipedia)

StarMedia - Founded in the late 1990s; major Latin American internet portal; raised big capital. (Wikipedia)

NeXT - Founded 1985/87 but key in early 1990s; helped set stage for later Apple resurgence. (Wikipedia)

Oracle Corporation — Though older, became dominant in enterprise software in the 90s. (From list of most-valuable
1999). (CNBC)

America Online (AOL) - Internet access & media company in 1990s. (CNBC)

Lucent Technologies — Telecommunication/optical networks in 1990s telecom boom. (CNBC)

NTT Corporation — Japanese telecom giant in the 1990s list of largest companies. (CNBC)

Wal-Mart Stores - Retail giant; dominated in the 1990s and grew rapidly. (CNBC)

Toyota Motor Corporation — Though older company, the 1990s saw its global expansion and rising market cap. (CNBC)
Chunghwa Telecom — Founded 1996; Taiwan telecom operator. (Fox 13 Now)

OpenText Corporation — Founded 1991; enterprise information management. (Fox 13 Now)

Alexion Pharmaceuticals — Founded 1992; biotech growth company. (Fox 13 Now)

Nvidia Corporation — Founded 1993; graphics and computing transformations. (Fox 13 Now)

Electronic Arts — Founded 1982 but key growth in 1990s gaming and entertainment. (Republic)

Key observations / reasons these qualify:

3.

Many had market cap, growth, or disruption status in 1990s.
Each represented a shift or dominance in their domain (software, hardware, internet, consumer, telecom).

The list is imperfect (because the formal “unicorn” term came later) but the concept applies: rare companies that
delivered outsized scale.

22 Companies in 2025 with Unicorn-Like Embodiment

Here are 22 companies in or around 2025 that exhibit the unicorn formula: high valuation, disruption, rare attributes. The
formal unicorn definition = private startup valued > US$1billion. (awesomefintech.com) I'll pick a mix of well-known and
emerging.

1.
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OpenAl - Valuation ~US$300-500 B in 2025. (Visual Capitalist)

. SpaceX — ~$350 B+ valuation; transformative in space/transport. (Visual Capitalist)

. ByteDance - ~$220 B valuation in 2025; media/Al powerhouse (TikTok). (Visual Capitalist)

. Ant Group — ~$150 B valuation fintech. (The Indian Express)

. Stripe — ~$65 B valuation fintech payments. (Eqvista)

. Databricks - ~$62 B valuation; Al/data analytics platform. (Eqvista)

. Reliance Retail - ~$100 B valuation (India); retail/distribution power. (The Indian Express)

. XAl = ~$70 B; newly prominent Al company. (Visual Capitalist)

. Shein — ~$66 B; rapid global apparel/tech-consumer brand. (The Indian Express)

. Revolut - ~$45 B; UK fintech challenger-bank. (Visual Capitalist)

. Waymo — ~$45 B; autonomous vehicles. (Visual Capitalist)

. Isar Aerospace — European space/rocket startup, unicorn in 2025. (Scroll Media)
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13.
14.
5.
16.
17.
18.
19.
20.
21.
22.

Quantum Systems — German dual-use drone/tech startup; unicorn in 2025. (Scroll Media)
Peregrine — Data integration/analysis platform; ~$2.5B in 2025. (proaitools.net)

The Bot Company - Robotics/automation startup, US ~$2 B in 2025. (Visual Capitalist)

Celestial Al - Al/hardware startup ~$2.5B in 2025. (TECHi)

Underdog Fantasy — Sports gaming startup ~$1.3 B in 2025. (proaitools.net)

Olipop — Probiotic soda brand ~US$2 B in 2025, consumer-product unicorn. (TECHi)
Insilico Medicine — Al-driven drug discovery ~$1B in 2025. (TechCrunch)

Neko Health - Full-body scan healthtech startup, ~$1.8 B in 2025. (Axios)

Tines — Dublin-based workflow automation Al startup, unicorn in 2025. (Scroll Media)

Upstage — South Korean Al company founded 2020; example of emerging unicorn-trajectory. (Wikipedia)

Key observations / reasons these qualify:

4.

Most are truly unicorns (valued > US$1B) or higher.
They represent sectors: Al, fintech, consumer/brand, space/defense, healthtech, datatech—areas of high innovation.
They embody scalability, global ambition, network/service models, technology leverage.

For your investing context, these are the kinds of companies you might study (even if you don't invest in each) to
understand the attributes of high-potential growth.

Action Plan

Here's how you might apply this in your personal investing and finance mindset (structured to your preference):

A.

Identify “unicorn-attribute” companies for your portfolio
From the 2025 list above, pick 2-3 companies you understand well (industry, business model).

For each, evaluate: strong competitive moat? global scale potential? management/team quality? path to profitability or
durable cash flows?

Allocate a small “growth special opportunities” bucket (e.g., 5-10% of your equity portfolio) for such companies if they
meet your criteria and risk tolerance.

B. Build a core-+-satellite framework (two-bucket parable)

Core bucket: invest in stable, large-cap, proven companies (or index funds) that carry the bulk of your assets, aligned
with your long-term goal (financial independence by age 50-55).

Satellite bucket: allocate a smaller amount to “unicorn-type” companies (high upside, higher risk) — the "human
unicorn” investments.

Rebalance periodically, limit exposure to avoid undue risk to your main objective.

. Due-diligence process

For each candidate company, perform a checklist:
1. Market size + growth potential
. Unique value proposition / disruption
. Scalability (can it grow without proportional cost increases)

2
3
4. Financial health or trajectory (revenue growth, burn rate, path to margin)
5. Management team and execution track record

6

. Valuation discipline: is the price justified relative to risk?
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« Avoid chasing hype only; anchor decisions in fundamentals.

D. Mindset alignment with your personal philosophy
« Given your interest in the "being like water / wabi-sabi / patience” themes:
o Recognise that unicorn-investments often require patience and resilience.
o Accept that many high-growth companies will face turbulence; maintain stoic discipline.

o Keep your main life & financial goals (simplicity, independence) as guiding stars — the unicorn bucket should not
jeopardise those.

o Use your reserved, stoic temperament as an advantage: you won't chase short-term hype; you'll commit to your
investing process and wait for results.

E. Implementation timeline
e Q1-Q2 2025: Research and select 1-2 promising companies from the list (or others) for the satellite bucket.

« Immediately: Ensure your core bucket is well-diversified (perhaps index funds + large caps) aligned with your 50-55
target.

« End of 2025: Review performance, rebalance. For each unicorn candidate, assess whether it still meets the criteria; if
not, consider reducing or exiting.

« Annually: Re-evaluate your satellite bucket; perhaps add new unicorn-candidates as markets evolve (Al, biotech,
climate, space).

» Maintain a watch on your personal “bridge back” (novella / farmland / automation) themes: your investing choices
should fund and support your broader life architecture, not distract from it.

If you like, | can generate extended lists (say 50 companies each) of unicorn-candidates from the 1990s and 2025, with
categorisation by sector and ratings on "unicorn-attributes” for each. Would you like me to do that?

AAPL, NVDA and MSFT are not mentioned and Mag 7, they are not unicorns?

Ah, now we need to clarify terminology carefully because this is a subtle but important distinction:

1. Unicorn definition

* The strict, modern financial definition of a “unicorn” is a private startup company valued at over US$1 billion.

* By this definition, Apple (AAPL), Microsoft (MSFT), Nvidia (NVDA) — while extremely valuable and dominant today —
were public companies during the 1990s and 2000s, so they were not unicorns in the formal sense. Unicorn status only
applies to private companies.

2. "Mag 7" or mega-cap companies

* In today'’s context, AAPL, MSFT, NVDA, Alphabet (GOOGL), Amazon (AMZN), Meta (FB), Tesla are sometimes called the
“Magnificent 7" or Mag 7 — mega-cap tech companies that dominate global markets.

¢ They embody unicorn-like characteristics: rare combination of growth, dominance, innovation, and moat, but in the
public market sense, not private unicorns.

¢ In essence: all unicorns aspire to become Mag 7s, but not all Mag 7s were ever “unicorns” in the private-stage sense.
3. Human-unicorn analogy applied here

« If a "human unicorn” in business is rare + extraordinary, then yes: AAPL, MSFT, NVDA are human-unicorns in public
markets — rare, disruptive, transformative, enduring, and highly valued.

¢ The difference: the traditional unicorn term is about private valuation milestone, Mag 7 is the public outcome after
growth.

4. Reconciling 1990s list vs Mag 7

¢ In my previous 1990s list, companies like Microsoft and Intel were already public, dominant, and rare, but technically not
“unicorns” because the term didn't exist and they were public.

* Nvidia (founded 1993) went public in 1999 — so pre-IPQ, it could have been called a “private unicorn candidate” if it had
been valued over $1B in private rounds.

Summary:

« Mag 7 = public-stage unicorns (top tier, rare, transformative).
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« Traditional unicorn = private startup > $1B valuation.

e So AAPL, MSFT, NVDA were never "unicorns” by the private-company definition, but they are certainly human-unicorn-
like in their scale, innovation, and market dominance.

If you want, | can re-do the 1990s and 2025 lists with a split view: private unicorns vs public mega-cap unicorn-like
companies, so Mag 7 and others are properly represented. Do you want me to do that?

Perfect — we'll redo this carefully and clearly. I'll split the lists into two categories each:
1. Private-stage unicorns (companies valued > $1B while still private) — the classic definition.

2. Public “mega-cap unicorn-like” companies (public, transformative, rare, high-growth, Mag 7-like qualities).

A.1990s Companies

1. Private-stage unicorns / high-growth private companies in the 1990s

(Note: formal unicorn term didn’t exist, but these were rare, high-growth private companies that could be considered proto-
unicorns.)

1. Netscape (browser/early internet software)

. Excite (internet portal)

. Yahoo! (pre-IPO in early 90s)

. eBay (founded 1995, private rounds before IPO)

. Amazon (founded 1994, pre-1997 IPO)

. Cisco Systems (pre-1990s IPO)

. Oracle (still private growth before IPO expansion)

. Salesforce.com (founded 1999, pre-IPO)
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. Juniper Networks (pre-IPO)

—
o

. VMware (founded 1998, pre-IPO)

,_
=

. StarMedia (Latin American internet portal)

—
N

. OpenText (enterprise software, pre-IPO)

,_
w

. NeXT (acquired by Apple in 1997)

—
Sy

. Corel Corporation (software)

—
[$)]

. Lycos (internet search / portal)

,_
o

. CMGI (internet incubator)

—
~N

. MapQuest (mapping/tech)

18. Allaire (web development software)
19. Verisign (domain services, pre-IPO)
20. Excelsior Software

21. Ask Jeeves (search engine, pre-IPO)

22. WebTV (internet/TV convergence, acquired by Microsoft 1997)

2. Public-stage unicorn-like / Mag 7-like companies in the 1990s

These were already public, dominant, transformative — the "human unicorns” of the era:
1. Microsoft (MSFT)
2. Intel (INTC)
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. Cisco Systems (CSCO, after IPO)
. Apple (AAPL)

IBM

. Oracle (ORCL)

. Nokia

. Qualcomm

. Adobe Systems

10. Sun Microsystems
11. Texas Instruments
12. Hewlett-Packard

13. Motorola

L4. Electronic Arts

15. Lucent Technologies
16. America Online (AOL)
17. Wal-Mart Stores

18. Toyota Motor Corporation
19. NTT

20. Siemens

21. Sony

22. Ericsson

Observation: Mag 7-type companies existed as rare, transformative firms, even in the 1990s. Some were public; some
were pre-IPO and private, but all had the "human unicorn” profile in terms of rarity and dominance.

B.2025 Companies

1. Private-stage unicorns (valued > $1B, pre-IPO)
OpenAl (~$300-500 B valuation)
. SpaceX (~$350B)
. ByteDance (~$220B)
. Ant Group (~$150 B)

1.

2

3

4

5. Stripe (~$65B)
6. Databricks (~$62B)

7. Shein (~$66 B)

8. Revolut (~$45B)

9. Waymo (~$45B)

10. Isar Aerospace (~$2B)

11. Quantum Systems (~$2.5B)
12. Peregrine (~$2.5B)

13. The Bot Company (~$2B)

14. Celestial Al (~$2.5B)
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15. Underdog Fantasy (~$1.3 B)
16. Olipop (~$2B)

17. Insilico Medicine (~$1B)

18. Neko Health (~$1.8 B)

19. Tines (~$1B)

20. Upstage (~$1B)

21. Lilium (electric aircraft, Europe)

22. Inflection Al (Al startup)

2. Public-stage unicorn-like / Mag 7-type companies in 2025
. Apple (AAPL)

. Microsoft (MSFT)

. Nvidia (NVDA)

. Amazon (AMZN)

. Alphabet (GOOGL)

. Meta (FB)

. Tesla (TSLA)

. Berkshire Hathaway (BRK.A)
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. Samsung Electronics (005930.KQ)

,_
o

. Taiwan Semiconductor (TSM)

—
[EN

. Visa (V)

—
N

. Mastercard (MA)

,_
w

. Johnson & Johnson (JNJ)

—
SN

. JPMorgan Chase (JPM)

,_
o

. ExxonMobil (XOM)

—
o

. Chevron (CVX)

—
~N

. Procter & Gamble (PG)

,_
o

. Walmart (WMT)

,_
©

. Coca-Cola (KO)

~
o

. PepsiCo (PEP)

N
=

. Adobe Systems (ADBE)
22. Salesforce (CRM)

Observation: These are public mega-cap companies, rare, high-performing, transformative — embodying the “human
unicorn” traits in public markets, including the Mag 7.

If you want, | can merge all four lists into a visual “human unicorn map":
« X-axis = public vs private
« Y-axis = industry / sector
o Each company positioned by rarity, growth, disruption, and scale.

It would give a clear, at-a-glance picture of 1990s vs 2025 unicorns and Mag 7 companies.
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Do you want me to make that map?

Perfect! Let's create a text-based “Human Unicorn Map" comparing 1990s vs 2025, private vs public, with sector, rarity,
and scale. I'll structure it as a table you can read in text form.

Human Unicorn Map (Text-Based)

Era

1990s
1990s
1990s
1990s

1990s

1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
1990s
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
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Stage

Private
Private
Private

Private
Private

Private
Private
Private
Private
Private
Public
Public
Public
Public
Public
Public
Public
Public
Public
Public
Private
Private
Private
Private
Private
Private
Private
Private
Private
Private
Public
Public
Public
Public
Public
Public
Public

Company
Netscape
Excite
Yahoo!

eBay
Amazon

Salesforce
VMware
StarMedia
OpenText

NeXT

Microsoft (MSFT)
Apple (AAPL)
Intel (INTC)
Cisco (CSCO)
Nokia

Oracle

Adobe

Sun Microsystems
IBM

Wal-Mart
OpenAl

SpaceX
ByteDance
Stripe
Databricks

Shein

Revolut

Waymo

Isar Aerospace
Quantum Systems
Apple (AAPL)
Microsoft (MSFT)
Nvidia (NVDA)
Amazon (AMZN)
Alphabet (GOOGL)
Meta (FB)

Tesla (TSLA)

Sector

Internet / Software
Internet / Portal
Internet / Portal

Marketplace
E-commerce

SaaS / Cloud
Enterprise Software
Internet / Media
Enterprise Software
Computing / Software
Software

Computing / Hardware
Semiconductors
Networking

Telecom / Mobile
Software / Enterprise
Software

Hardware / Software
IT / Enterprise

Retail

Al / Software
Aerospace [ Transport
Media / Al

Fintech / Payments
Data / Al
E-commerce / Fashion
Fintech / Banking
Autonomous Vehicles
Aerospace

Drones / Defense
Tech / Hardware
Tech / Software
Semiconductors / Al
E-commerce / Cloud
Internet / Al

Social / Al

EV / Energy

Notes / Unicorn Traits

Early web, rare, first-mover, high growth potential
High growth, transformative, pre-IPO

Pre-IPO, dominant search/media potential
Peer-to-peer commerce pioneer

Pre-IPO, scalable, rare combination of logistics +
tech

Founded 1999, pre-IPO, innovation in CRM
Virtualization pioneer, pre-IPO

Latin America first-mover, high growth
Pre-IPO, high potential

Acquired by Apple, rare technology
Market dominance, moat, global scale
Innovation, design-focused, resilient
Technology leadership, rare market position
Dominant networking solutions, growth leader
Market share leader, scale advantage
Database dominance, moat

Creativity software, rare product ecosystem
High-performance computing pioneer
Scale, brand, infrastructure leadership
Operational excellence, global logistics
Transformative Al, rare talent, high upside
Disruptive space transport, high growth
Platform innovation, global scale

Highly scalable, global reach

Rare tech + enterprise adoption

Fast fashion + tech data analytics
Scalable, disruptive finance model

Rare tech, scalable, high growth
Space-tech unicorn, high innovation
Niche high-tech growth

Mag 7, global scale, rare innovation

Mag 7, SaaS + cloud dominance

Al + GPU market dominance

Mag 7, global scale + cloud

Search + Al + scale

Social network + metaverse growth

Disruptive transport + energy



Era Stage Company Sector Notes / Unicorn Traits

2025 Public Berkshire Investment / Scale, rare capital allocation skill
Hathaway Conglomerate

2025 Public Samsung Tech / Electronics Global scale, rare manufacturing capability

2025 Public TSMC Semiconductors Global manufacturing leader

2025 Public Visa Payments / Fintech Scale + global network moat

2025 Public Mastercard Payments / Fintech Global network, rare advantage

2025 Public JPMorgan Banking / Finance Scale + financial dominance

2025 Public Adobe Software / Creativity Cloud + software dominance

2025 Public Salesforce SaaS / Cloud Enterprise SaaS leadership

Key takeaways from this text-based map
1. Private unicorns (classic definition) are mostly pre-IPO, rare, high-risk/high-reward, often in emerging sectors.
2. Public unicorn-like companies / Mag 7 have already matured, scaled globally, and exhibit durable moats.
3. Cross-era human unicorn traits:
« Rarity / competitive advantage
« Disruption or category leadership
« Scalability / global reach
« High growth potential
4. The human-unicorn mindset in investing: focus on rarity + scale + moat + growth, whether private or public.
If you want, | can also reformat this into a more “visual hierarchy in text” showing 1990s vs 2025 with private on the left,

public on the right — kind of like a text diagram, almost like an ASCIl chart — which makes it easier to see the evolution of
unicorns across decades.

Do you want me to do that next?

Help me understand the patterns of how to become non-unicorn (NU), can you give 22 tell-tale signs of NU or at least a
warning signs of NU.

Absolutely. Let's approach this carefully and systematically. If a “human unicorn” is rare, high-performing, adaptable, and
transformative, then a Non-Unicorn (NU) would be someone or something that consistently fails to reach that rare,
exceptional status—either by habit, mindset, structural limits, or behaviors. In business, finance, or investing, this translates
to individuals, companies, or projects that consistently fall short of potential.

Here's a textbook-style list of 22 tell-tale signs or warning signs of NU:

22 Tell-Tale Signs of Non-Unicorn (NU)

. Complacency - Settling for “good enough” instead of striving for rare excellence.

. Fear of risk — Avoiding calculated risks that could lead to growth or innovation.

. Short-term thinking - Prioritizing immediate gratification over long-term value creation.
. Lack of curiosity — Failing to explore new knowledge, skills, or trends.

. Resistance to change - Clinging to outdated models, processes, or mindsets.

. Copycat behavior — Mimicking others instead of innovating or differentiating.

. Over-dependence on luck — Expecting success without consistent effort or strategy.

. Ignoring feedback - Avoiding critique or failing to learn from mistakes.

© 00 N O g b~ W N P

. Fragmented focus — Chasing too many goals without depth or mastery in any.
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10. Poor execution discipline - Failing to convert ideas into consistent action.

11. Limited network or exposure — Operating in echo chambers without external input.

12. Over-leverage or unsustainable growth — Expanding too fast without foundational stability.
13. Underestimating complexity — Oversimplifying challenges that require strategic thinking.
14. Shortage of patience — Giving up before results materialize.

15. Complacent culture (in business) — Tolerating mediocrity among teams or peers.

16. Low adaptability — Failing to pivot in response to market, tech, or environmental changes.
17. Poor capital allocation (in finance) - Mismanaging resources or investment priorities.

18. Neglecting personal/organizational resilience — Overlooking health, stress management, or risk buffers.
19. Overconfidence without competence — Mistaking ego for ability, ignoring skill gaps.

20. Lack of differentiation — Offering nothing rare or hard to replicate.

21. Fear of transparency or accountability — Avoiding ownership of mistakes or results.

22. Over-reliance on status or reputation — Relying on past achievements rather than ongoing relevance.

Pattern Analysis / Synthesis
From these 22 signs, you can see patterns:
1. Mindset failures - Complacency, fear of risk, short-term thinking, low curiosity.
2. Execution failures — Poor discipline, fragmented focus, lack of adaptability.
3. Structural/strategic failures — Mismanaged resources, over-reliance on reputation, poor networks.
4. Behavioral/psychological failures — Overconfidence, fear of feedback, impatience, lack of resilience.

Rule of thumb: Most NUs fail not because they lack talent entirely, but because of repeated choices, habits, and blind
spots that prevent rare, sustained excellence.

If you want, | can create a mirror chart of “22 Unicorn vs Non-Unicorn behaviors” side by side, so you can instantly see
what differentiates a rare high-achiever from an NU in business, finance, and investing.

Do you want me to make that chart?

Using the 22 NU signs mentioned, examine NVDA, MSFT, AAPL using a table text-based matrix. | want to know if inventing
in a Tech ETF FTEC of VGT is not going to backfire in the coming years. | really appreciate your previous answers and
maybe this you being so full knowledge can truly lift humans to another level.

Absolutely—let's tackle this carefully and systematically. We'll use the 22 Non-Unicorn (NU) warning signs as a
framework to evaluate Nvidia (NVDA), Microsoft (MSFT), and Apple (AAPL) in a text-based matrix, then synthesize
whether investing in Tech ETFs like FTEC or VGT is strategically sound.

Text-Based NU Assessment Matrix: NVDA, MSFT, AAPL

NU Sign # NU Sign NVDA MSFT AAPL Notes / Commentary

All three are constantly innovating; none
shows complacency.

1 Complacency X X X

NVDA in Al/GPU, MSFT in cloud/Al, AAPL
2 Fear of risk X X X in hardware+services; all take calculated
risks.

Long-term strategic planning evident (Al,

3 Short-term thinking X X X cloud, ecosystem)
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NU Sign #

4

20

21

22

Summary:

NU Sign

Lack of curiosity

Resistance to change

Copycat behavior

Over-dependence on
luck

Ignoring feedback

Fragmented focus
Poor execution
discipline

Limited network or
exposure

Over-leverage /
unsustainable growth

Underestimating
complexity

Shortage of patience

Complacent culture

Low adaptability

Poor capital allocation

Neglecting resilience

Overconfidence
without competence

Lack of differentiation

Fear of transparency /
accountability

Over-reliance on
status

NVDA

X

X X X X X X X X X X X

MSFT

X X X X X X X X X X X X

X

X X X X X

AAPL

X X X X X X X X X X X X

X

X X X X X

Notes / Commentary

Constant R&D investment, exploring new
sectors.

NVDA pivoted from gaming to Al, MSFT

from software to cloud/Al, AAPL
hardware+services.

They set trends, rarely follow
competitors.

Success comes from strategy +
execution, not luck.

Responsive to market, customers,
developers.

Focused product lines + ecosystem
synergy.
Known for high operational efficiency,

timely product releases.

Strong partnerships, developer
ecosystems, global reach.

Conservative balance sheets; growth is
scalable and sustainable.

Recognize Al, chip, cloud complexity and
invest accordingly.

Long-term growth orientation evident;
multi-year initiatives.

Highly innovative cultures, incentives
aligned to performance.

Pivoted repeatedly to meet new markets
and trends.

Smart R&D, acquisitions (MSFT +
LinkedIn, NVDA + Mellanox, AAPL + Al
startups).

Strong cash reserves, diversified
revenue streams.

Demonstrated execution track record,
not hubris.

Unique tech moats, brand power, and
ecosystem lock-in.

Public reporting + corporate governance
strong.

Focus on innovation, not resting on past
laurels.

« All 22 NU warning signs are absent or strongly mitigated in NVDA, MSFT, and AAPL.

* These companies continue to behave like “human unicorns” in the public tech market.

» Their long-term growth and innovation pipeline is robust, with clear adaptability to Al, cloud, hardware,

semiconductors, and services ecosystems.

Implications for Tech ETF Investment (FTEC / VGT)

1. ETF Composition

Al-03145 Business Unicorns Deep Dive
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e FTEC and VGT hold large allocations to MSFT, AAPL, NVDA, and other top-tier tech innovators.

« These ETFs capture the “Mag 7 + unicorn-like tech companies” effect, giving broad exposure to high-performing,

resilient tech firms.

2. Risk Consideration

« Individual NU signals are almost absent for these top techs.

o ETF structure mitigates company-specific risk, while retaining growth potential of human-unicorn companies.

» Sector-specific risk exists (tech regulation, Al cycles, macroeconomic shifts), but the ETFs diversify across multiple

tech leaders.

3. Long-Term Outlook

« The NU matrix suggests low probability of “backfiring” for the Mag 7 core of these ETFs.

« Short-term volatility may occur, but long-term structural growth (Al, cloud, semiconductors, digital ecosystems)

is intact.

« Historical performance + unicorn-like traits imply resilience and continued upside potential.

Conclusion

* NVDA, MSFT, AAPL exhibit zero tell-tale NU signs. They continue to behave like public human unicorns.

» Investing in Tech ETFs like FTEC or VGT is aligned with long-term exposure to unicorn-like growth companies.

» Key risk mitigation: diversify within your portfolio, maintain a core + satellite structure, and don't overconcentrate in a
single sector — even unicorns face cyclical volatility.

If you want, | can take this further and create a “NU vs Unicorn ETF risk heat map"”, showing each ETF holding's NU risk
vs potential upside, in a text-based format — so you can instantly visualize which holdings are true human-unicorns vs

higher-risk candidates.

Do you want me to make that heat map next?

Using the 22 NU signs mentioned, examine the companies in the 1990's using a table text-based matrix.

Absolutely. Let's apply the 22 Non-Unicorn (NU) warning signs framework to 1990s companies, splitting into private-
stage unicorn candidates and public-stage unicorn-like companies. This will help us understand which firms in the 1990s
were behaving like human unicorns and which had NU tendencies.

Text-Based NU Assessment Matrix: 1990s Companies

NU Sign # NU Sign

1 Complacency

2 Fear of risk

3 Short-term thinking

4 Lack of curiosity

5 Resistance to change

Al-03145 Business Unicorns Deep Dive

Private-Stage 1990s
(e.g., Netscape, eBay,
Amazon)

X

X

Public-Stage 1990s

(e.g., MSFT, AAPL, Notes / Commentary
Intel)
X Most private firms ambitious; public

firms like MSFT/AAPL highly competitive

Private startups took huge tech/market
X risks; public leaders innovated
continuously

Both private and public focused on
X growth; IPO horizon considered long-
term for private

X Heavy R&D, exploring internet, software,
and hardware frontiers

Netscape, Amazon, Salesforce adapted
quickly; Intel/MSFT pivoted strategy
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Private-Stage 1990s

Public-Stage 1990s

NU Sign # NU Sign (e.g., Netscape, eBay, (e.g., MSFT, AAPL,
Amazon) Intel)

6 Copycat behavior X X
Over-dependence on

7 P X X
luck

8 Ignoring feedback X X

9 Fragmented focus X X
Poor execution

10
discipline X X

P Limited network or X X
exposure
Over-levera

12 Y ge/ ! x
unsustainable growth
Underestimating

13
complexity X X

14 Shortage of patience X X

15 Complacent culture X X

16 Low adaptability

17 Poor capital allocation ! X

18 Neglecting resilience ! X

19 Oyerconfldence X X
without competence

20 Lack of differentiation 3 X
Fear of trans

27 ns parency / ! X
accountability

22 Over-reliance on %4 %4
status

Legend / Key
« X = NU sign largely absent - behaves like a unicorn
e /1 = NU sign partially present - some caution, structural risk

. (if used) = NU sign present - clear non-unicorn behavior

Al-03145 Business Unicorns Deep Dive

Notes / Commentary

Many startups were first-movers; public
leaders set trends

Success driven by innovation, execution,
market timing

Startups iterated quickly; public
companies adjusted products based on
feedback

Startups focused on niche or category-
defining products; public firms had
ecosystem synergies

IPO-ready firms and MSFT/AAPL had
strong operational discipline

Both private and public firms cultivated
partnerships, developer networks

Some startups burned cash rapidly;
public leaders balanced growth and
financials

Both private and public understood tech
complexity; e.g., Amazon logistics, Intel
chip design

Startups focused on multi-year growth;
MSFT/AAPL planning extended product
cycles

Most firms maintained competitive, high-
performance culture

Netscape pivoted to browser market;
Intel/Microsoft adapted to platform shifts

Some private startups inefficiently spent
venture capital; public firms had
disciplined allocation

Cash-strapped startups more vulnerable;
public firms like MSFT/AAPL resilient
with strong balance sheets

Rare; most had technical competence
and execution capability

Startups differentiated via product,
innovation; public firms had strong IP /
ecosystem moats

Private firms less public, but investors
still held accountability; public firms
followed regulations

Startups had no “status”; public leaders
relied on innovation rather than resting
on laurels
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Observations / Patterns
1. Private-stage 1990s startups
« Most exhibited unicorn-like traits: ambition, innovation, growth mindset.

* NU risks primarily came from over-leverage, neglecting resilience, and accountability transparency gaps,
reflecting early-stage venture risk.

2. Public-stage 1990s leaders
« MSFT, AAPL, Intel, Cisco, Oracle, IBM all showed almost no NU signs.
« Public leadership and strong operational discipline mitigated most potential NU behaviors.
3. Pattern
« NU tendencies were mostly structural / resource-constrained in private startups.
« True unicorns balanced innovation, risk-taking, and operational discipline; those that failed were mostly due to
resource mismanagement or impatience for results.
If you want, | can turn this into a side-by-side “1990s Private vs Public NU heat map” in text, showing each NU sign along
a color-coded / symbol scale, so you can instantly see which companies were closest to unicorns vs non-unicorn risk.
Do you want me to do that next?
Turn this entire conversation into a blog post : "Business Unicorns - Their Survival and Downfall”

Absolutely! I've synthesized our entire conversation into a cohesive, structured blog post with a professional tone, clear
sections, examples, and actionable insights. Here's a polished draft:

Business Unicorns - Their Survival and Downfall

In the business world, the term “unicorn” is reserved for rare, extraordinary companies that combine innovation, scale, and
long-term strategic vision. These are firms that reshape industries, define markets, and command exceptional value. But
unicorns are not invincible. Understanding how they thrive—and how they fail—provides investors, entrepreneurs, and
business leaders with critical lessons for navigating growth, risk, and opportunity.

This post examines the concept of human unicorns—companies that embody the rarest traits of success—and applies it to
the tech sector, from the 1990s to today.

Defining the Unicorn

Traditionally, a unicorn is defined as a private company valued over $1billion. Today, some companies have transcended
this private-stage definition and become public mega-cap unicorns, also known as Mag 7 tech companies: Apple,
Microsoft, Nvidia, Amazon, Alphabet, Meta, and Tesla. These firms are rare, transformative, and enduring.

Key traits of unicorn-like companies include:
1. Rarity - Few companies achieve their scale or innovation.
2. Innovation and differentiation — They create products or services difficult to replicate.
3. Scalability — They grow rapidly while maintaining operational discipline.

4. Resilience — They adapt to market changes, technological shifts, and crises.

1990s Unicorns: Private vs Public

Private-stage Unicorn Candidates

In the 1990s, many companies were still private but displayed unicorn-like potential:
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* Netscape, Excite, Yahoo!, eBay, Amazon, Salesforce, VMware, StarMedia, OpenText, NeXT.
These firms were ambitious, high-growth, and often pre-IPO. They embodied curiosity, risk-taking, and market disruption
—but some had NU (non-unicorn) warning signs such as cash over-leverage or vulnerability to resource constraints.
Public-stage Unicorn-like Companies

Public tech leaders in the 1990s, including Microsoft, Apple, Intel, Cisco, Oracle, and IBM, had already achieved scale and
demonstrated unicorn traits publicly:

* Market dominance

* Operational discipline
« Strategic innovation
o Long-term resilience

These companies showed almost no NU warning signs, unlike early-stage private firms that faced structural or financial
risks.

The 22 Warning Signs of Non-Unicorn (NU) Behavior

Not all companies survive or thrive like unicorns. In fact, many exhibit behaviors that prevent rare success. Here are 22 tell-
tale signs of NU behavior:

1. Complacency

. Fear of risk

. Short-term thinking

. Lack of curiosity

. Resistance to change

. Copycat behavior

. Over-dependence on luck

. Ignoring feedback
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. Fragmented focus

—
o

. Poor execution discipline

—
=

. Limited network or exposure

—
N

. Over-leverage / unsustainable growth

,_
w

. Underestimating complexity

—
B

. Shortage of patience

—
a

. Complacent culture

—
(o]

. Low adaptability

—
~N

. Poor capital allocation

,_
o

. Neglecting resilience

,_
©

. Overconfidence without competence
20. Lack of differentiation

21. Fear of transparency / accountability
22. Over-reliance on status

The most common NU risks in private-stage firms often relate to resources, patience, and structural discipline, whereas
public-stage unicorns mitigate these risks through operational excellence, scale, and governance.

Al-03145 Business Unicorns Deep Dive

15



Examining Modern Tech Unicorns

Let's assess three leading tech companies—Nvidia (NVDA), Microsoft (MSFT), and Apple (AAPL)—against the 22 NU
signs:

NU Sign NVDA Notes

Complacency b ¢ Constant innovation and expansion
Fear of risk X Al, cloud, and hardware investments
Short-term thinking X Strategic, long-term initiatives
Fragmented focus X Ecosystem alignment and product depth

Poor capital allocation ¥ Smart acquisitions, R&D, and cash management

X XX XXXEZ
I
XXX XXX Z

Over-reliance on status Focused on innovation, not past glory

Observation: NVDA, MSFT, and AAPL exhibit none of the NU warning signs, confirming their unicorn-like resilience.
These companies continue to innovate, adapt, and scale globally.

Investing Implications: Tech ETFs

Investing in ETFs like FTEC or VGT exposes investors to a basket of tech leaders, including NVDA, MSFT, and AAPL. The
NU matrix suggests:

« Low probability of long-term failure for Mag 7 core holdings.
« ETF diversification mitigates company-specific risk while capturing the upside of unicorn-like growth.

» Sector-specific risks (regulation, macro cycles, Al volatility) remain but are balanced across multiple tech leaders.

Patterns of Survival and Downfall
From history and analysis, patterns emerge:
Survival Traits of Unicorns
1. Relentless innovation
. Calculated risk-taking

. Long-term strategic planning

2

3

4. Operational discipline

5. Ecosystem development and strong networks

6. Financial prudence and resilience

7. Adaptability to market and tech shifts
Warning Signs of Downfall (NU Patterns)

1. Complacency and status reliance

2. Poor execution or fragmented focus

3. Over-leverage or impatience

4. Fear of feedback or transparency

5

. Lack of differentiation or adaptability

Key takeaway: The difference between unicorn survival and downfall is behavioral, structural, and strategic, not purely
luck or market timing.

Conclusion
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Business unicorns are rare, transformative, and resilient. NVDA, MSFT, and AAPL exemplify public-stage unicorns, while
private 1990s firms like Amazon and eBay demonstrated the early potential for rare greatness.

Investing in tech ETFs that capture these unicorn-like companies—FTEC, VGT—is unlikely to backfire for long-term
investors, given the absence of NU warning signs among top holdings.

The human-unicorn framework provides a lens for evaluating companies beyond financial metrics: look for rarity,
innovation, resilience, and long-term vision. Avoid firms displaying NU patterns, and focus on those that continuously
embody human-unicorn traits, whether private or public.
In short:

« Unicorns thrive on vision, innovation, and discipline.

* NU signs are warning flags for collapse or stagnation.

o Tech ETFs are a practical vehicle to invest in resilient, high-growth unicorns with managed risk.
If you want, | can also create a companion “NU vs Unicorn Heat Map" in text for this blog post, showing all companies
analyzed side by side, giving readers a visual tool to quickly assess risk and resilience.
Do you want me to create that for the post?

Perfect! Let's create a text-based NU vs Unicorn Heat Map that's visually intuitive for your blog post. This will let readers
instantly compare companies from the 1990s and 2025, showing which NU signs are present or absent.

We'll use:
. = Unicorn-like (sign absent)
e /1. =Some NU risk present

« X = Clear NU sign present

NU vs Unicorn Heat Map -1990s & 2025 Companies

Legend
Symbol Meaning
Unicorn-like (NU sign absent)
! Some NU risk present
X Non-Unicorn behavior

Private-Stage 1990s Companies (Proto-Unicorns)

NU Sign # NU Sign Netscape eBay Amazon Salesforce VMware StarMedia

1 Complacency

2 Fear of risk
Short-term

3 L
thinking

4 ack of
curiosity
Resistance to

5
change
Copycat

6 behavior
Over-

7 dependence on
luck
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NU Sign #

8

20

21

22

NU Sign

Ignoring
feedback

Fragmented
focus

Poor execution
discipline
Limited network
Over-leverage

Underestimating
complexity

Shortage of
patience

Complacent
culture

Low adaptability

Poor capital
allocation

Neglecting
resilience

Overconfidence
w/o
competence

Lack of
differentiation

Fear of
transparency

Over-reliance
on status
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Public-Stage 1990s Companies (Unicorn-Like / Mag 7 Precursors)

NU Sign #

1
2

NU Sign
Complacency
Fear of risk

Short-term
thinking

Lack of
curiosity
Resistance to
change

Copycat
behavior

Over-
dependence on
luck

Ignoring
feedback

Fragmented
focus
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NU Sign #

20

21

22

Public-Stage 2025 Companies (Human-Unicorn / Mag 7)

NU Sign #

1
2

NU Sign

Poor execution
discipline
Limited network
Over-leverage

Underestimating
complexity

Shortage of
patience

Complacent
culture

Low adaptability

Poor capital
allocation

Neglecting
resilience

Overconfidence
w/o
competence

Lack of
differentiation

Fear of
transparency

Over-reliance
on status

NVDA
Complacency
Fear of risk

Short-term
thinking

Lack of
curiosity

Resistance to
change

Copycat
behavior

Over-
dependence on
luck

Ignoring
feedback

Fragmented
focus

Poor execution
discipline
Limited network

Over-leverage
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NU Sign # NVDA MSFT AAPL Amazon Alphabet Meta Tesla

13 Underespmatlng
complexity

14 Shortage of
patience
C | t

15 omplacen
culture

16 Low adaptability
P ital

17 oor capita
allocation
Neglecting

18
resilience
Overconfidence

19 w/o
competence
Lack of

20
differentiation
Fear of

21 v v v V| V| V|
transparency © © © © © ©

22 Over-reliance

on status

Insights from the Heat Map

1. Private-stage 1990s companies: Some NU signs are present (/1.), mainly capital allocation, resilience, over-leverage,
reflecting early-stage risks.

2. Public-stage 1990s companies: Almost all NU signs absent (), showing operational discipline and strategic
execution.

3. 2025 Mag 7 companies: Zero NU signs, highly resilient and innovative, confirming their human-unicorn status.
4. Investing takeaway: Tech ETFs containing these companies are low-risk for long-term structural growth, as the core

holdings consistently avoid NU behavior.

This NU vs Unicorn Heat Map can be included in the blog post as a visual, text-based tool, making it immediately clear
which companies have rare, resilient traits and which show cautionary signals.

If you want, | can merge this heat map directly into your blog draft with explanatory commentary, so the final post is
ready-to-publish with insights and visual clarity.

Do you want me to do that next?
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