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Forewords
Unicorns & Centaurs Collaboration with Financial Institutions is the third
edition of a white paper series that is prepared by DSResearch and fully
supported by Mandiri Capital Indonesia. DSResearch conducted in-depth
discussion with unicorn players as a part of the methodology.
Mandiri Capital Indonesia is a Corporate Venture Capital (CVC), fully
owned by Mandiri Group, to explore potential sustainable innovation.
In this report, our aim is to provide knowledge and understanding to
readers regarding the importance and impacts on collaboration between
startups and corporates, especially with unicorns and centaurs.
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Unicorns & Centaurs Collaboration Overview
Unicorn Collaboration Overview
Unicorn is deﬁned as a startup whose valuation stands at $1 billion or more. These unicorns are obviously a rarity
and the correlation between the emergence of a unicorn and innovation in its value chain deserves exploration.
As with any business relationship, collaborations between startups or unicorn and corporations hold risks and
beneﬁts for both sides. Corporates have the market access, resources, power, and credibility that startups admire,
whereas startups have the agility, innovative and in many cases disruptive mindsets, business models, and
technologies that corporations cannot ignore, especially if they want to remain competitive in the rapidly changing
business landscape. However, structural, organizational, and cultural differences remain, which can make such
source: technavio
collaborations difﬁcult. Thus, a better understanding of corporate-startup collaborations can help both groups to
maximize potential beneﬁts while minimizing risks.
Considering the inevitable disruption that startups and the technology that they bring with them in the increasingly digitized business landscape, it is vital to know if and how corporations and startups are working together.

a. Asia Trends
Asia Paciﬁc is home to over one-third of startup unicorns
in the world. According to data per September 2019,
there are over 400 unicorns worldwide, 140 of which
are found in Asia Paciﬁc. The number of unicorns in Asia
is growing exponentially. In 2018, the number rocketed
to 115 companies, and hit 140 by the end of
September 2019.
Asia is leading the way in consumer adoption of ﬁnancial
technology products. In the Asia Paciﬁc region, China
was the home of the majority of unicorns followed by
India and South Korea. Leading technologies included

technology and telecommunications, transportation
and logistics, e-commerce and the ﬁnance, insurance
and real estate industries.
The e-commerce sector dominates the Asia unicorn
startup scene, followed by AI, supply chain and
logistics delivery, transportation, and telecommunications. However, the retail, hardware, health, travel
and ﬁnancial technology sectors are also increasingly
ﬁnding their way into the list.

Figure 1. Top 5 Unicorns Vertical Industry in Asia
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b. Southeast Asia Trends
Southeast Asia, home to 620 million people across 11
countries — has been skyrocketing with tremendous
growth. The growing afﬂuence of a large young
population is driving much of the growth in Southeast
Asia. Throw in digital disruption, and the rise of the
unicorns - private startups with valuations of at least $1
billion. The region has spawned more than 10 unicorns

03

so far with analysts tipping at least another 10 to join
the club in the next ﬁve years. With these growth,
Southeast Asia has become one of the leading regions in
the rising startup industry across the globe.
Southeast Asia’s attractive investment market, along
with an expansive digital environment, has led to the

emergence of a vibrant startup ecosystem across the region. Southeast Asia’s vibrant business environment offers
space for new businesses and startups to thrive. Startups providing ﬁntech, e-commerce and on-demand services are
growing from strength to strength in the region. Evidently, e-commerce revenues are expected to surpass $25 billion
by 2020.
The rapid development in the Southeast Asia region together with an ecosystem of signiﬁcant investors has led many
entrepreneurs to consider building their brands and businesses within the region. The Bain & Company report stated
that 90% of investors believe that the strongest market in 2019 after Singapore will be Indonesia and Vietnam. More
than 60% of these investors predict that technology would be the leading investment sector in 2019.
Although Southeast Asia represents a group of culturally, economically and commercially distinct countries, its
common trade zone that operates as a uniﬁed economy, continues to attract companies and investors alike. This
regional advantage encourages cross-border trading and provides companies with opportunities to expand.

“While the region is diverse and varied,
the growing middle classes in Southeast Asia share similar demands and
consumption patterns.”
Le Luong Minh,
Former ASEAN Secretary General
Figure 2. Top 5 Unicorns Vertical Industry South East Asia
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Review of Southeast Asia Unicorns (Exclude Indonesia):
Garena (Gaming, Singapore; founded in 2009)
Garena is often named as the Tencent of Southeast Asia. The “Garena” app
is developed by the Singaporean game startup Sea. The Sea Group, formerly
known as Garena, has the largest gaming service in Southeast Asia and
provided the platform for some of the industry’s most popular games like
Free Fire, Call of Duty, League of Legends, and Arena of Valor. With the
Garena app, users can play hit mobile games developed by Sea, use special
features to win rewards for various games, check game statistics, as well as
chat with other Garena users.

Grab (Ride-hailing, Malaysia; founded in 2011)

Southeast Asia’s largest taxi aggregator, GrabTaxi, is Southeast Asia’s
answer to Uber. Most recently, GrabTaxi teamed up with other SoftBank
investees (Ola and Didi Kuaidi) and Lyft to provide seamless ride sharing
across their inﬂuenced countries in almost all South-East Asia. GrabTaxi
leads Southeast Asia with up to 1.5 million daily bookings across six
countries and 22 cities.
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Lazada (Marketplace, Singapore; founded in 2011)
Rocket Internet-backed e-commerce store Lazada experienced high growth
after success in China’s JD and Alibaba, as well as India’s Flipkart and
Snapdeal. Lazada is the most popular e-commerce platform in Southeast
Asia. A pioneer in the Southeast Asian e-commerce landscape, Lazada is
home to 155,000 sellers and 3,000 brands and serves 560 million users
through its marketplace platform. The startup’s services are backed by a
broad range of tailored marketing and data service solutions.

Razer (Hardware, Singapore and the United States; founded in 2005)
High-end gaming hardware company Razer was founded by
Singapore-born lawyer Tan Ming-Liang and American technologist Robert
Krakoff. It recently opened its third concept store in Bangkok (after Taipei and
Manila), which shows its strategic focus in the growing afﬂuence of Asian
gamers ﬁrst. Also, Razer has allied with the world’s biggest PC vendor to
co-brand a range of China-based Lenovo PCs so as to tap into Razer’s
gaming expertise and die-hard gamer fan base.

VNG (Gaming, Vietnam; founded in 2004)
VNG, a competitor of Garena, ﬁrst started piggybacking on gaming company
Kingsoft for game licensing. From there, it built a platform stretching from
music downloads to mobile games to its ﬂagship chat app, Zalo. VNG
demonstrated its inﬂuence in the Vietnamese market by being the only
startup unicorn that specializes in media, e-games and e-commerce industry
and is the only tech startup unicorn in the country.

Trax (Retail, Singapore; founded in 2010)
Trax is a Singaporean tech unicorn which provides a digital platform of
market measurement and data analytics for manufacturers and retailers of
consumer goods. It allows store operators to use photos of retail shelves to
track product performance or in-store conditions. With Trax, organizations
can reduce the time for manual auditing and maximize their sales. App
features also include tools for task prioritization, automated KPI calculations,
role-based task lists, reports highlighting gaps and opportunities, targeted
questionnaires and surveys, historical store data, geo-located images, and
ofﬂine reporting capabilities.

Revolution-Precrafted (Proptech, Philippines: founded in 2015)
Revolution-Precrafted, a developer of prefabricated designer homes, unites
over 80 of the world’s preeminent architects, artists and designers to create
an exclusive series of prefabricated, liveable spaces. It provides some
services such as branding, dealership, design, concept exclusivity,
franchising opportunities, and supply partnership. Revolution-Precrafted has
projects in more than 10 countries around the world.
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The Future of Southeast Asian Unicorn Startups
There have been several unicorn startups that emerged in Southeast Asia for the past years. The continuous
economic and technological growth in the region is bound to provide new opportunities for promising unicorns in the
coming years. As such, more tech companies will undoubtedly strive harder to reach this coveted position.
Most of the top unicorn companies focus on consumers and rely on a high volume of users. For some organizations,
managing day-to-day operations on top of handling numerous customer concerns can be a daunting challenge.

c. Indonesia Trends
Indonesian startups have been at the center of attention in Southeast Asia for the last few years. But as a growing
number of them have graduated to unicorn status, investors have steered away from early-stage deals in favor of
technology companies with some track record of success.
Figure 3. Indonesia currently has six unicorns
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It is the country with the highest number of unicorn startups in Southeast Asia. Indonesia’s market is big, but so is
the competition. In 2018, there’s estimated to be up to 2,000 active startups in Indonesia.

“Indonesia’s most successful unicorn
startups have something which called
as transformational mindset.”
John Fitzpatrick, Head of Google Cloud’s Startup Program in Asia
Indonesia has a diverse population with many different
consumption habits. If a company wants to scale across
Indonesia, they need to be able to relate to any demographic. That’s why Indonesia’s most successful startups
are building brands that are local, familiar, and accessible.
According to a study by McKinsey, 60% of Indonesians
claim to prefer local brands. Familiarity matters a lot to
Indonesian consumers. We can see this in how the main
idea among Indonesia’s unicorns is simply providing
platforms for products or services that locals are already
familiar with. However, McKinsey’s research also stated
that the perception of being local also matters. Grab, for
example, is a foreign company in Indonesia that also
operates on ride-sharing. Despite their foreign origins,
Grab’s familiar and local-friendly business model still
helped them grow considerably in Indonesia.
In scaling across the country, most Indonesia’s unicorn
startups are tapping into a pillar of the country’s economy:
small and medium enterprises or SMEs. SMEs comprise
about 99% of business units and 90% of jobs in Indonesia.
This is a sector that always needs support, development,
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and organization; all things that tech platforms can
provide. But for Indonesia’s unicorn startups, empowering SMEs goes beyond creating social impact. It can also
be a central and lucrative part of their business models.
In the case of e-commerce, for example, an in-house
supply and warehousing model like Amazon would be
challenging to scale quickly in Indonesia. Indonesia’s high
disparity in infrastructure development means that building logistics and infrastructure will be hurdles that such
companies have to deal with.
BukaLapak and Tokopedia use a customer-to-customer
marketplace model, which means that goods are directly
delivered by local sellers and SMEs. They also cooperate
with third-party logistics partners to handle delivery.
This helped allow them to more efﬁciently expand their
ecosystem across Indonesia. GoJek similarly incorporates
SMEs into their business model, such as through their
Go-Food product line. Functioning similarly to Deliveroo
or Uber Eats, this service uses Gojek’s vehicle ﬂeet to
deliver products not only from major restaurants but also
food and beverage SMEs.

Centaur Collaboration Overview
Centaur or aspiring unicorns are designations for startups that have reached valuations of more than $100 million
(Rp1.4 trillion) and under $1 billion (Rp14 trillion). One of the valuations itself is measured based on funding
obtained from investors. Although not listed, according to the Temasek report, Google and Bain & Company
currently have around 70 startup centaurs in Southeast Asia.
As for Indonesia, based on research conducted by DSResearch in early 2020, there are at least 27 startups that
have been conﬁrmed to have valuations above $100 million. Here is a list of centaur startups:
Figure 4. Indonesia’s Centaur Startups
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The fundamental reason that makes centaur prosperous businesses is market readiness. Like, the culture of online
shopping has a signiﬁcant impact on e-commerce. Then ﬁntech who read the potential of 92 million people in
Indonesia has not been touched by ﬁnancial or banking services (unbankable).

Figure 5. Indonesia’s Centaurs: Verticals and Business Models
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Concluding from the business model that is a reliable revenue stream channel, the distribution is also quite
balanced, as many as 13 startups implement the B2C model, 10 startups in the B2B model, and 4 startups target
both through B2B2C.
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Unicorns & Centaurs Collaboration
with Financial Institution
Afﬁliation with technology platforms serving large pools of consumers and small businesses could be key to
the future of both freshly minted digital banks and incumbent banks with digital capabilities.

Case Study 1: Ant Financial x Yu’E Bao
In May 2012, Alipay (digital wallet of Ant Financial)
obtained a special payment license for serving investment
fund companies. There are 50 fund companies accepting
payments by Alipay, covering 70% of the market share. In
June 2013, Alipay released its mobile wealth management
platform called Yu’E Bao, becoming an immediate success.
Within six months of its launch, more than 30 million
people signed up to Yu’E Bao. It was viewed by many
Chinese, in particular the younger generation, as an excellent substitute for bank deposits. Subscribers of Yu’E Bao
enjoyed 5% annualized return in 2013, while they could
withdraw the funds at any time or use the money to pay
for online purchases. The money put into Yu’E Bao is
invested in money-market funds managed by Tianhong
Asset Management Company, in which Alibaba Group
owns a stake.
Yu’E Bao was launched in 2013 and, in less than one year,
the investment scheme had attracted RMB400 billion
($59.96 billion) from Chinese savers, making it a principal
rival to dominant state-owned banks. Yu’E Bao is working
like an add-on of the Alipay app as users can deposit or
withdraw funds effortlessly by a simple touch. Money-market funds have high liquidity similar to that of cash,
while subscribers can earn handsome returns paid on a
daily basis. As a result, Yu’E Bao became an instant
success after its launch. Tens of millions of customers have
chosen to use Alipay e-wallet and Yu’E Bao as their default
banking accounts. At the end of 2015, the fast expansion
of Yu’E Bao and other mobile wealth management
platforms contributed to the record-breaking value of
money-market funds in China—RMB4.4 trillion ($659
billion. Obviously, money-market funds have posed an
enormous challenge to big banks and the traditional
wealth management industry which lost a large number of
clients to these rising ﬁntech ﬁrms.
As of July 2017, Yu’E Bao holds 260 million accounts,
making it the number one e-wallet in the world. As a
substitute for banks’ current accounts, Yu’E Bao allows
users to deposit, withdraw and transfer money at any time
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without charge. The expansion of Yu’E Bao has eroded
the proﬁts of Chinese banks, which have long been
exploiting the interest rate margin between the deposit
rate and lending rate, set by the central bank to protect
the interest of state lenders. In other words, Yu’E Bao
has grabbed a large number of cheap deposits from
mainstream banks which have been the main source of
proﬁts. In June 2017, the market scale of Yu’E Bao was
around RMB1.43 trillion ($214.37 billion), exceeding the
total deposit amount of China Merchant Bank (RMB1.3
trillion, $194.88 billion), the ﬁfth largest lender in the
country. However, as savers move their funds from bank
accounts to ﬁntech platforms such as Ant Financial’s
Yu’E Bao, their money will no longer come under ofﬁcial
protection. As a result, ordinary savers are exposed to
higher market risks which they might not even realize. In
the eyes of most savers, Yu’E Bao is regarded as a safe
alternative to bank savings and they never think about
the possibility of money loss.
Several factors have contributed to Yu’E Bao’s success.
The connection with Alipay is a crucial reason of Yu’E
Bao’s popularity. Without Alibaba, hardly a money
market fund could achieve this huge success. By less
than ﬁve clicks, individuals can transfer the residual of
their online shopping money into an interest generator,
which provides higher return than 1-year time deposit in
banks. There is no minimum investment requirement for
Yu’E Bao, indicating that low-income population can
also beneﬁt from it. Besides, the ﬁrst return of Yu’E Bao
is realized within four business days, then compounds
daily. This means that investors can watch their wealth
grows day by day, leading to high consumer loyalty. In
addition, the freedom of transfer money in and out,
using money in Yu’E Bao to shop directly, makes Yu’E
Bao extremely attractive for Alipay user. Neither other
money market funds, nor commercial banks have
these advantages.

Figure 6. Alipay Yu’E Bao Quick Review for its 1 Years Development

June 13, 2013

End of June, 2013
The no. of users was 2.52
million. Annual return rate
reached 6.307%

Alipay, partnering with Tian Hong
Asset Management, launched Yu'E
Bao service its annual return rate in
the ﬁrst 7 days reached 3.234%

Nov 15, 2013
Yu'E Bao fund has raised
RMB100 billion.

Jan 15, 2014

Yu'E Bao achieved its highest
return rate of 6.7630%

End of Feb, 2014

Mar 6, 2014

Yu'E Bao became one of
the ﬁrst four international
money funds.

June 13, 2014

Yu'E Bao reached RMB541.3
billion and it helped users
make proﬁt of RMB7.5
billion

Tian Hong Asset Management
became the biggest asset
management company in China

Yu'E Bao had more than
100 million users.

Mar 31, 2014

source: Alipay

Case Study 2: DiDi Chuxing x Chinese Merchant Bank
China's top ride-hailing app Didi Kuaidi and leading private
bank China Merchants Bank (CMB) has announced a comprehensive strategic partnership that includes an equity
investment, in-app credit card payments, joint bank cards,
automobile ﬁnancing services and driver recruitment
in 2016.

“T he partnership with CMB would enable
the app to connect its financial and mobile
online-to-offline platforms to CMB's
experience in the banking sector to build
the world's largest online ride-hailing
platform. In the spirit of openness and
collaboration, Didi looks forward to
building an ever stronger, broader
transportation platform with China's
leading financial and industry players.”
Jean Liu, President of Didi Kuaidi
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CMB would provide automobile ﬁnancing to Didi drivers
to buy new cars by installments. The loan terms and
payment plans will be based on a joint review by both
companies. The companies will also jointly launch credit
and debit cards, and in-app card payments will also be
added to the Didi app in the second quarter, adding to
the current mobile payment services provided by
Tencent’s WePay and Alibaba’s Alipay.
For Didi, the partnership with CMB brings extra capital,
more ﬁnancial asset management, an easier way for
drivers to upgrade their vehicles, and integration of a
new and convenient payment option, whereas for CMB,
the partnership gives it a foothold in the online payment
space currently dominated by Alipay and WePay.
Statistics from Big-Data Research show that over 90%
of China's third-party mobile payment market, worth
RMB9.3 trillion ($1.41 trillion), is dominated by Alibaba
and Tencent.

Case Study 3: Snapdeal x Yes Bank
Snapdeal has expanded partnerships with Yes Bank and
logistics company, Blue Dart to enhance the “Cash on
Delivery” (COD) model. The primary aim of this alliance is
‘strategic interventions in the ﬁnancial supply chains.
Yes Bank’s banking product suite ‘Yes Transact’ will play a
crucial role in this. It will equip the online marketplace
leader to receive cash-on-delivery payments from
Blue Dart in a much faster and organized way. This way
Snapdeal will be able to release seller payments swiftly.
According to this agreement, Snapdeal, Yes Bank, and
Blue Dart will be integrated via Yes Transact for COD
payments. Post the integration, Yes Bank will act as a
collection banker and will handle Snapdeal’s cash
payments collected by Blue Dart. The partnership is under
Yes Transact, Yes Bank's banking product suite, and will
enable Snapdeal to receive cash-on-delivery proceeds
from Blue Dart, in a faster, streamlined manner, as well as
help with faster payments to the online
marketplace's suppliers.
The COD model accounts for about 60 per cent of all
e-commerce transactions, with transaction value expected
to touch about Rs54,000 crore by 2016. Given that
Internet Banking penetration is only about 5%, Yes Bank
realizes the signiﬁcance of enabling an efﬁcient COD
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model to enable e-commerce reach the consumers
Tier-2 and Tier-3 cities in India and provide impetus to
the e-commerce marketplace and its sellers. Yes Bank is
also working on enabling electronic and digital payment
solutions for consumers.

"The dominant mode of payment for a large
portion of online customers continues to be
cash on delivery, this in effect adds time to
the payment cycles for sellers. With this
partnership we are confident that we can
improve payment cycles and help our
sellers become more successful."
Amit Choudhary,
Senior vice president - Corporate Finance at Snapdeal
In spite of the rise of plastic money and incentives
offered by retailers to encourage online payment, the
fact remains that major ecommerce payments (60%)
come through COD. This pose as a challenge for retailers as well as online sellers. Efforts are made to reduce
COD with a long-term view. But until that happens,
streamlining COD like how Snapdeal is trying to do is
the only solution.

Case Study 4: Lazada x Citibank
Citi, the largest pan-regional credit issuer, and Lazada
Group, Southeast Asia's leading e-commerce platform,
today announced the launch of the new Lazada Citi credit
card, marking the ﬁrst time that an e-commerce company
is launching a co-brand credit card in the region.
As part of the partnership, Citi customers beneﬁt from
ongoing offers on Lazada's platforms in the region. By
targeting consumers in Southeast Asia where the use of
cash is still widespread, Citi and Lazada will enable more
consumers in the region to access the beneﬁts and
convenience of credit card spending through the new
co-brand card. Tapping into the growth potential of
e-commerce spending in the region, Citi and Lazada are
targeting over 500,000 sign-ups of the new card across
the region over the next few years.

"Citi continues to gain traction with its
regional partnership strategy, and we are
delighted to be collaborating with Lazada as
we build out our presence and scale in digital ecosystems where our customers are
active. Through our partnerships, we are
looking to increase our Consumer Banking
customer base in Asia Pacific by about two
million over the next few years."
Sergio Zanatti, Asia Paciﬁc and EMEA Cards and
Loans Head, Global Consumer Banking, Citi.

With the new credit card, Citi will access a younger,
digitally-savvy customer pool that makes up the
majority of e-commerce customers in the region while
Lazada widens its breadth of offers and services by
leveraging a global ﬁnancial platform. Data from Citi,
shows that more than half of its new credit card
customers in Singapore are digitally acquired and that
these customers are more engaged with close to three
times more spending than others within three months of
onboarding. With over 30% of Citi’s customers’ credit
card spend now made via digital channels, it is
important for Citi to continue expanding its presence
and scale in digital ecosystems, and deepening Citi’s
engagement with the growing eCommerce customer
base in Singapore.

"As a leading consumer lifestyle destination, we want to bring more value to our
customers and a co-brand card that
rewards users on their purchases. With
the theme 'Play-it-up', this card brings
lifestyle benefits to our valued customers
advocating entertainment on top of our
everyday promotions. We are also thrilled
to be partnering with Citi, the region's
leading credit card issuer."
Mary Zhou, Chief Marketing Ofﬁcer, Lazada Group

Over the ﬁrst 11 months of the year, Lazada saw a 43% year-on-year increase in the number of customers aged
18-35 shopping on their platform in Singapore. Millennials are now buying more groceries, household supplies, and
beauty products online than ever before. As eCommerce in Southeast Asia continues to ﬂourish and meet
consumers’ expanding needs, Citi and Lazada are uniﬁed by a common goal to develop the eCommerce ecosystem
and provide more value to digital natives.
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Case Study 5: Delhivery x Alibaba x IDFC Bank (India)
Delhivery is a supply chain service provider. It was founded
in 2011 by Sahil Barua, Mohit Tandon, Bhavesh Manglani,
Suraj Saharan, and Kapil Bharati. It was initially conceptualized as a hyperlocal express delivery service provider for
ofﬂine stores, delivering ﬂowers and food locally in the city
of Gurgaon for the ﬁrst few months since its inception.
During this time, the online retailing and e-commerce
segment was expanding rapidly in India, with global
investors showing signiﬁcant interest in the industry.
Founders Barua and Tandon, who were at the time working
as consultants with the management consulting ﬁrm, Bain
& Company, were intrigued by the size and potential of the
industry, and decided to focus on the segment. In June
2011, Delhivery signed its ﬁrst e-commerce client, Urban
Touch, which is an online fashion and beauty retailer.
By August 2011, Delhivery had switched completely to
offering logistics services to a number of
e-commerce companies.
Delhivery backed by the Carlyle Group, Tiger Global, Fosun
International, SoftBank Vision Fund, Nexus Venture Partners, Multiples, and CPP Investment Board as investors.
The Gurugram-based company has 75 fulﬁlment centers,
24 automated sort centers, 70 hubs, 2,500+ delivery
centers, 8,000+ partner centers, 14,000+ vehicles, and
40,000+ employees. At present, Delhivery has the capacity to process more than 1M+ parcels per day. In March
2019, Delhivery raised its biggest round of funding with
$413 million investment from Softbank.

In 2016, Chinese e-commerce giant Alibaba Group’s
wholesale trading platform Alibaba.com on Monday
said it has partnered with bank, non-banking ﬁnancial
services ﬁrm and delivery ﬁrms—Kotak Mahindra Bank,
IDFC Bank, Aditya Birla Finance Ltd, Delhivery and DHL
to provide logistics and ﬁnancial support to Indian
SMEs.
It is looking to expand its Trade Facilitation Centre (TFC)
programme that helps SMEs in India. Kotak Mahindra
and IDFC will provide banking, transactional and lending
solutions to SMEs. Aditya Birla Finance Ltd will help
improve SMEs’ exports process with provision of
collateral-free loans and customized ﬁnancing options.
DHL will present Alibaba.com members with Concept 1,
a programme with one solution for all exports and
imports of documents, samples and small shipments.
Delhivery will provide domestic courier and logistics
services with free shipments and offer Alibaba.com
members special solutions, prices and
customer support.
The Trade Facilitation Centre is instituted for the sole
purpose of driving greater participation of Indian SMEs
in the international trade and business market.

Figure 7. Trade Facilitation Centre Programme
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Source: Alibaba.com (2015)
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