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Our Services

We work with forward-looking governments and private sector organizations to accelerate the success of their
startup ecosystems to fuel the growth of mare startups, sustainable economic growth, and job growth,

& &

Assessment

Knowledge Exchange Positioning Strategy Execution
® Establishing a global network of inncvation ® Enhancing ecosystem visibility and e Utilizing renowned frameworks ® Developing strategies for ecosystem ® Supporting local leadership in
policy makers in 50+ countries strategic positioning and data science capabilities for development and differentiation executing key policies and programs
) ) decision-making . . . .
e Providing access to latest research and ® Focusing on attracting e Conducting scenaric modeling to ® Measuring and reporting the impact
policy best practices, and facilitating entrepreneurs, talent, and investors ® Assessing ecosystem performance determine economic impact of initiatives
shared learning through targeted efforts and strengths through data analysis . . . .
® Creating clear and aligned ® Delivering services in collabaration
® Organizing member meetings and ® Achieving global reach through our ® Benchmarking against peers for upon multi year roadmaps for with global thought leaders
leadership workshops for networking reports, events, and media outreach competitive advantage and growth implementation
and collaboration opportunities

INTRODUCTION
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ThW

A Financial Times company

TNW is & European digital brand that informs,
inspires, and connects people who work in tech
through media, events, and spaces, Primarily
known for its media outlet and award-winning
tech events, TNW also incorporates a coworking
network and delivers custom innovation programs
to corporates and governments.

crunchbase

Everyday investors, journalists, founders, and the
global business community turn to Crunchbase
for information on startups and the people
behind them.

Genome Startup C # H"

m dealroom.co

The foremost data provider on startups, growth
companies, and tech ecosystems globally,
Dealroom.co works with many of the world's
most prominent investors, entrepreneurs,
and government organizations to provide
transparency, analysis, and insights on startups
and venture capital activity.

BELLA

PRIVATE MARKETS

_——
]

Bella Private Markets provides actionable advice
on private capital challenges, Combining rigorous
academic approaches with real world industry
expertise, its expert team focuses on complex,
customized projects that require thorough
analysis, whether quantitative or qualitative
in nature, to help its clients assess or design
strategies, improve performance, and chart-
winning strategies for the future,

INNOVATIVE IRAN
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Global Startup

Ecosystem Ranking 2023
(Top 30 + Runners-Up)

This ranking identifies the top 30 global ecosystems and 10 runners-up. singapore has
These ecosystems are more mature than other ecosystems globally, featuring
a higher number of exits over $50 million and more funding activity. entered the top

.
In previous years, the runners-up have been grouped as tied #31 and tied #36. For 2023 and future reports, we are 10 for the flrst

showing the specific ranking of the runners-up for improved transparency and to allow easier future benchmarking,

time, moving up
an impressive 10
places to #8 from
#18, the biggest

For more information about how this ranking is created, please see the Methodology section.

Ke Fi ndin S » Singapore has entered the top 10 for the first time, + Indian ecosystems continue to rise, with Mumbai leading
. . " ; 110 ac # - H 1

@ > y g moving upan |mp'renwe? 1C‘FJ|HEHS[(J#$ from#18 \vnthe the way by moving up five places to tied #31. Bengaluru |mprovement N
5 GSER 2022, the biggest improvement in the rankings. Karnataka and Delhi both moved up two places, to #20 and h k.
z . . #24 respectively,
K +The top three ecosystems have maintained their  « Miami has also made impressive progress, making it P Y t e ran Ings'
2 positions from 2020, with Silicon Valley remaining at the into the top 30 ecosystems at #23, an improvement  » Melbourne has moved up an impressive six places from
= N . . .
z Lop, followed by New York City and London tied al #2. of 10 positions from last year. last year, to reach #33.
7] . - y
E + Boston and Beijing have both slipped out ofthe top five  « All major Chinese ecosystems dropped inthe overall ~ + Zurich has made remarkable progress and risen 10 places
-
ES to #6 and #7 respectively, losing two positions each. rankings: Shenzhen moved down 12 places, Beijing from last year, entering the top 30 + runners-up at #36, and
g This has paved the way for Los Angeles o rise to #4 two, and Shanghai one, now standing at #35, #7, and making the biggest year-on-year improvement in Europe.

and Tel Aviv to #5, both gaining two spots. #9 respectively.

LEARN MORE AND GET CONNECTED AT —f STARTUPGENOME.COM
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Global Startup
Ecosystem Ranking

2023
(Top 30 + Runners-Up)

INNOVATIVE IRAN

ECOSYSTEMS VR PERFORMANCE FUNDING CONNECTEDNESS ~MARKETREACH  KNOWLEDGE LNt e
SILICON VALLEY 1 10 10 10 —T ° —
NEW YORK CITY 2 [tled) * * * * ¢ *
LONDON 2 [tICdl + * * * ¢ *
LOS ANGELES “ A * + é ¢ ;
BEIJING 7 A 4 3 8 10 0
. & |
SINGAPORE 8 7 9 9 9 1 7
SHANGHAI 9 9 3 1 6 10 9
SEATTLE 10 8 6 4 B 7 8
WASHINGTON, D.C. n 8 5 2 9 3 8
sEouL 2 7 8 7 1 8 7
BERLIN 3 6 8 9 5 1 6
AMSTERDAM-DELTA 14 [ 7 10 6 1 [
TOKYO 15 4 7 7 1 8 9
SAN DIEGO 16 8 2 1 8 7 7
| I
TORONTO-WATERLOO 17 5 + 8 5 2 6
PARIS 18 1 9 T 7 1 8
I I
CHICAGO 19 7 5 6 6 1 7
SYDNEY 20 [tied) 5 7 7 5 1 5

Factors scored 1 ta 10, with 1 the lowest and 10 the highest. For more information. please see Methodology.

CONTD.
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ECOSYSTEMS OVERALL PERFORMANCE FUNDING CONNECTEDNESS ~ MARKET REACH KNOWLEDGE TALENT + IMPROVEMENT
RANKING EXPERIENCE FROM GSER 2022

BENGALURU-KARNATAKA 20 (tied) 4 8 8 1 7 3 +2
STOCKHOLM 22 5 5 1 7 2 5

MIAMI 23 7 6 1 7 1 3

DELHI 24 8 7 2 1 1 3

AUSTIN 25 2 6 5 3 5 4

SAO PAULO 26 6 6 3 1 1 2

PHILADELPHIA 27 4 4 1 7 1 4

DENVER-BOULDER 28 3 4 1 2 4 4

ATLANTA 29 1 4 2 5 1 5

VANCOUVER 30 3 3 3 1 1 2

MUMBAI 31 {tied) 6 3 1 1 1 1

SALT LAKE-PROVO 31 (tied) 5 1 1 8 1 3

MELBOURNE 33 1 1 5 1 1 4

DALLAS 34 2 1 1 6 3 2

SHENZHEN 35 1 1 1 1 10 7

ZURICH 36 1 5 6 1 2 1

MUNICH 37 1 2 7 1 5 2

HANGZHOU 38 4 1 1 1 10 5

GREATER HELSINKI 39 3 1 1 1 1 1

MONTREAL 40 1 1 1 1 1 1

GLOBAL INSIGHTS & RANKINGS

LEARN MORE AND CET CONNECTED AT ——> STARTUPGENOME.COM
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North America and Asia Are Leading in Ecosystem Value and
Exit Value, but Europe Ranks Second in Early-Stage Funding

Source: Startup Genome, 2023

Ecosystem Value

Economic impact, calculated as the
value of exits and startup valuations.

Early-Stage Funding

Exit Value

Total seed and Series A funding in tech  The cumulative value of exits in the
startups. (H2 2020-2022). 22)

ecosystem. (2018-20:

(H2 2020-2022). Amount ($B) Amount ($8) Amount ($8)
North America 53088 1398 18488
Europe | R T | B
MENA | B2 | 2] o
Latin America | B | E Jece
Oceania 1248 a8 288
Sub-Saharan Africa 248 |28 28

Zurich's recent performance has also been impressive,
rising a remarkable 10 places from last year and making
it to the runners-up, at #36. Exits over $50 million have
grown a massive 300%, with Healthtech Pharvaris exiting
at a valuation of $636 million. The unicorn count has
increased from two to six, including Blockchain company
Dfinity, which is valued at $9.5 billion, all contributing
to a nearly 60% increase in Ecosystem Value from July
1, 2019-December 31, 2021 to July 1, 2020-December
31,2022,

Cooling Ecosystems

Although still globally leading ecosystems, both Boston
and Beijing have lost their footing at the top of the
rankings, each moving down two spots from the GSER
2022. However, it's not all bad news. Boston recorded
a 55% increase in exits over $1 billion and increased
its number of unicorns by an impressive 29 since last
year’s ranking.

Meanwhile, Beijing experienced a decrease in exits both
over $50 million and over $1 billion, as well as a drop
in the number of unicorns from 45 to 36. It continues a
trend of Chinese ecosystems slowing discussed in the

GSER 2022, In fact, all major Chinese ecosystems have
experienced drops in the global ranking, with Shanghai
moving down one place to #9 and Shenzhen dropping
12 places to #35. However, Shenzhen still boasts 13
unicorns, more than doubling last year's six. Shenzhen's
highest-valued unicorn, UBTECH Robotics, saw its value
increase to $4.5 hillion, contributing to a 52% boost in
Ecosystem Value,

In the GSER 2022, Helsinki made a huge leap from #59
to #31, but this year has moved down four places to
#35. The Finnish ecosystem experienced a 24% increase
in early-stage funding deals since the GSER 2022.
However, Series A rounds over the last decade have
decreased by 24%, which indicates fewer experienced
entrepreneurs in the ecosystem and thus impacts the
Talent & Experience score.

Tokyo and Paris have each moved down three places
in the ranking, landing at #15 and #18 respectively.
While Tokyo's exits over $50 million and count of early-
stage funding decreased, affecting overall growth, its
Ecosystem Value increased by 6%. The Japanese capital is
also now home to six unicorns, with 2022 seeing currency
digitization platform GVE Ltd. and robatics company RT
Corporation join the $1 million+ club. RT Carporation is
the highest valued unicorn at $3.5 billion. Fintech Paidy
was the biggest exit from Tokyo, at $2.7 billion,

Paris saw an increase in exits over $50 million but
recorded no exits above $1 billion. However, the number
of unicorns in the French capital increased by 16 to 30,
contributing to an increase in Ecosystem Value of 62%
and including online marketplace Back Market, which
is valued at $5.7 billion.

North America Is Home to 45% Of the World’s Top Ecosystems

Share of the Global Startup Ecosystem Ranking 2023 (Top 30 + Runners-up)

Source: Startup Genome, 2023

Asia

Europe

Oceania

Latin America

MENA

.5%
l 3%
l 3%

INNOVATIVE IRAN
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ECOSYSTEM OVERALL RANK EXIT ECOSYSTEM VALUE STARTUR SUCCESS
SILICON VALLEY 1 10 10 7
NEW YORK CITY 2 (tied) * * —
pp— A * — .
LOS ANGELES 4 10 10 —
Success Factor s m : ﬂ
p— . * — —
° ° p— 7 — * *
nghllg hts — . ———
p—— . T T T 10
p— o — — —
WASHINGTON, D.C. n — — 13
SEOUL 12 — L] 5
BERLIN 13 6 — 2
AMSTERDAM-DELTA 14 6 5 7
TOKYO 15 & 3 ?
To create the 2023 rankings, we measured o e . : . _* P f
% six Success Factors in eacg écosystem: ittt ininc i < N : e r O r m a n Ce
PARIS 8 1 L] 7
* Performance o s —— : —— The Performance Success Factor
SYDNEY 20 [ted] 6 5 5
® Fu“din9 BENCALURU-KARNATAKA 20 [tied] “ ] 6 assesses:
* Market Reach STocknon = = 2 : = Exits: The number of exits over $50 million and
* Connectedness e 2 ——— . : $1 billion, as well as the growth of exits.
DELHI 24 7 7 3
* Talent & Experience AUSTIN i 2 - . = Ecosystem Value: A measure of the economic
* Knowledge e = : —— : impact of the ecosystem, calculated as the total
::L:R:::Z:EEQ z: z : + exit valuation and startup valuations over a two-
a Each of these factors is assessed and awarded a score of :::Z::m z z : ! and-a-halkyear time period.
5 1to 10, with 1 being the lowest and 10 being the highest. For more . p— " n ; * Startup Success: How many startups succeed in
z information, please see the Methodology section. P——, v ) . — the ecosystem. Measured in early-stage success
& P — - . | , (ratio of Series B to Series A companies), late-stage
a DALLAS " 1 N — success (ratio of Series C to A companies, and
§ SHENTHEN = ) o 5 speed to exits (both to IPO and ather exits).
E ZURICH 36 1 1 2
:" MUNICH 37 1 2 3
E HANGZHOU 38 2 6 10
o GREATER HELSINKI 38 “ 1 6
MONTREAL 4“0 2 1 9
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Funding

The Funding Success Factor assesses:

Access: A function of early-stage funding volume and growth.

"

Quality & Activity: The number of local investors; those investors
experience (average years investing and exit ratio); and their level of
activity (percentage of investors active in 2022 and the number of
new investors).

ECOSYSTEM OVERALL RANK

ACCESS

QUALITY & ACTIVITY

SILICON VALLEY 1

NEW YORK CITY

SALT LAKE-PROVO

MELBOURNE 33
DALLAS 34
SHENZHEN ES
ZURICH 36
MUNICH 37
HANGZHOU 18
GREATER HELSINKI 39

10 10
I E—
10 10
LONDON 10 10
LOS ANGELES 4 10 9
TEL AvIV 5 3 [
BOSTON 6 3 )
p— 7 — *
SINGAPORE 8 3 8
p— N — —
I
SEATTLE 0 7 s
WASHINGTON, D.C. n s s
sEOUL 2 7 a
BERLIN 13 8 7
AMSTERDAM-DELTA 1 7 7
TOKYO 15 6 [
SAN DIEGO 16 3 1
TORONTO-WATERLOO 7 [ 7
I
i o i i
CHIEAGO it} s 7
SYDNEY 20 [tiec) 7 [
BENGALURU-KARNATAKA 20 [tiec) [ 4
I
STOCKHOLM 2 s 4
MIAMI 23 7 3
DELHI 26 [ 3
AUSTIN 25 6 8
SAoraiD = , T —
PHILADELPHIA 27 4 2
DEMVER-BOULDER 28 s 4
ATLANTA 29 4 z
VANCOUVER “ 1
MUMBAL 3 &
1 z
2 1
2 1
1 [
5 s
3 4
1 z
2 2
1 2

MONTREAL 40

INNOVATIVE IRAN
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Market Reach

The Market Reach Success Factor assesses:

Local Market Reach: The size of local markets, proxied as a function
of country GDP.

Global Leading Companies: A function of scaleups and unicorns in
the ecosystem. Measured in terms of the ratio of companies valued at
over $1 billion to GDP; the ratio of $1 billion exits to GDP; and the ratio
of large exits to funding (exits over $50 million to Series A rounds).

Quality: An indicator of how much policy encourages the
commercialization of tangible IP, measured at the country level.

om}. All Rights Reserved. version & (November 30, 2023),
. nization . " L S —

1 This report cannot be offered for download on any website ather than startupgenome.corm

ECOSYSTEM

OVERALL RANK

LOCAL MARKET REACH

GLOBALLY LEADING
COMPANIES

QUALITY

SILICON VALLEY

1

10

NEW YORK CITY 2 tied) 10

LONDON 2 itied) —

LOS ANGELES 4 10

TEL AVIV/ 5 1

BOSTON 6 10

BENING 7 7

SINGAPORE 8 1

SHANGHAI ] 7

SEATTLE 10 19

WASHINGTON, D.C. n 10

SEOUL 27 3

BERLIN 13 s

AMSTERDAM-DELTA 14 2

TOKYO 15 &

SAN DIEGO % 10

TORONTO-WATERLOO ” P

PARIS 1] 3

CHICAGO 19 10

SYDNEY 20 [tec) —

BENGALURU-KARNATAKA 20 [tied) 5

STOCKHOLM 2 1

MIAMI 23 10

DELHI 24 5

AUSTIN 25 10

SAD PAULO 26 3

PHILADELPHIA 27 10

DENVER-BOULDER 28 10

ATLANTA 29 l_n

VANCOUVER 30 “

MUMBAL 31 (tieq) 5

SALT LAKE-PROVO 31 tied) 10

MELBOURNE 33 2

DALLAS 34 10
I

SHENZHEN 35 7

ZURICH 36 2

MUNICH 37 5

HANGZHOU 38 —

GREATER HELSINKI 39 1

MONTREAL 40 4

A‘u N m‘m N - u‘m P u‘m‘m‘m N‘ﬂ‘ﬂ‘m u‘m .,.‘_.‘., a‘a‘a‘m‘w‘s‘w‘a‘u‘a

1l m‘a ”‘E‘E‘E N ,‘s‘a‘a N‘E N‘E u ”‘E‘a m 5‘5 1 H‘E‘E N‘s N‘E‘a‘s‘a‘a‘a

LEARN MORE AND CET CONNECTED AT ——> STARTUPGENOME.COM

INNOVATIVE IRAN
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ECOSYSTEM OVERALL RANK QUALITY & ACCESS CcosT STEM ACCESS LS ACCESS LS QUALITY SCALING EXPERIENCE STARTUP EXPERIENCE
SILICON VALLEY 1 10 2 10 5 10 10 10
I I I R
NEW YORK CITY 2 [tied| 9 2 10 10 & 10 10
I I . S N
LONDON 2 [tied] 10 7 10 10 9 9 10
I
LOS ANGELES & 10 3 10 7 9 a 10
I
TEL AVIV 5 13 1 10 7 3 9 8
I I — I
Talent & Experience : : : = : : : :
I I . . Y
p BEIIING 7 8 9 10 10 b 10 10
I DN N I
SINGAPORE 8 5 8 10 5 10 7 7
. I I N ——
The Talent & Experience Success Factor assesses: SHANGHAI 2 s B i s 3 s 0
I NS N —— I
SEATTLE 10 9 1 10 1 10 8 7
I I I D  —
Tech Talent WASHINGTON, D.C. n El 3 10 B 4 8 6
I I —
. R R SEOUL 12 s 3 10 9 2 (3 ]
Quality & Access: A function of the number and density of top
BERLIN 13 4 8 10 6 6 € 7
developers on GitHub, English proficiency, and history of exits. Quality OR— - . | o - o . .
is also a proxy for experienced scaled teams in the ecosystem. TOKYO 15 7 3 10 6 1 8 a
I I — I
- . . . SANDIEGO 6 9 3 10 2 7 7 5
Cost: Cost efficiency average of software engineer salaries. (Higher I I S
TORONTO-WATERLOO 17 L3 6 10 2 5 3 6
i I —— |
salaries lead to lower scores.) - ” . o . . ) o
=& g}~ _______§ | I
CHICAGO 19 8 4 10 7 8 7 )
N . I L § ___________§8 ____§ B |
Life Sciences Talent SYDNEY 20 (tied) 7 s 10 B 8 5 4
I L § ___________§ |
STEM Access: Number of STEM students and graduates. BENGALURU-KARNATAKA 20 ttiec Z — . il \ z s —
STOCKHOLM 22 & 7 10 6 8 6 4
LS Access: Number of Life Sciences-focused universities and degree MIAMI 2 3 & 10 3 2 5 3
.
programs. DELHI 24 1 10 10 2 1 5 5
I
AUSTIN 25 5 4 10 1 8 1 3
LS Quality: A function of Life Sciences quality of instruction and SAD PAULO . ' o 0 . 2 . 3
L LN ]
research at local universities as measured by the Shanghai Rankings. PHILADELPHIA 27 s 3 10 7 8 s 3
I S I
DENVER-BOULDER 28 % 2 10 3 5 3 5
I
- Experience ATLANTA 29 7 s 10 s 5 5 kS
o N . . f s . VANCOUVER 30 3 6 10 & 6 2 2
z Scaling Experience: The cumulative number of significant exits (over I
=2 R R MUMBAI 31 [ried) 2 10 1 1 1 2 2
z $50 million and over $1 billion) aver 10 years for startups founded in —
o SALT LAKE-PROVO 3 [tied) 4 & 10 2 2 8 1
I |
: thE ecosyStem' MELBOURNE 33 6 ] 10 B 5 3 1
wn
. . . DALLAS 34 4 4 1 3 3 4 1
£ Startup Experience: The cumulative number of early-stage companies
g . SHENZHEN 35 13 2 10 “ 5 4 8
] started and funded at the Series A stage. I S I —
-4 ZURICH 36 1 1 10 3 10 1 4
= —— I
a‘ MUNICH 37 H B 10 & 7 2 3
& ] |
g HANGZHOU 38 2 El 10 5 3 7 7
I 5§ |
G GREATER HELSINKI 39 1 7 10 2 6 1 2
I |
MONTREAL 40 3 7 10 6 4 3 1
— I W  ———

tupgenome.cam}. All Rights Res

on & (November 30, 2023). . part ted
N auther zat This malerial has seen pragared 1alinieimat onal pur ly and

1 This report cannot be offered for downlaad on any website ather than startupgenome. com LEARN MORE AND CET CONNECTED AT % STARTUPGENOME.COM
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ECOSYSTEM OVERALL RANK LocaL cLoBAL ECOSYSTEM OVERALL RANK PATENTS RESEARCH
CONNECTEDNESS CONNECTEDNESS
SILICON VALLEY 1 9 10
SILICON VALLEY ! 0 2 E——— I
I NEW YORK CITY 2 (tied) 5 10
NEW YORK CITY 2 ftied) 10 ] I
I E— LONDON 2 fried) B 7
LONDON 2{ted] 10 10 ]
I LOS ANGELES 4 6 10
LOS ANGELES “ E] 7 —
I TEL AVIV s 8 2
TEL AVIV s a 0 S
I BOSTON & & 10
BosTON s 3 ki —
I BEDING 7 10 4
BEDING 7 s 4 I
I SINGAPORE B & 1
SINGAPORE 8 7 10 I
I SHANGHAI 9 10 4
SHANGHAI 9 1 s S
I SEATTLE 0 7 10
SEATTLE 10 7 1 ——
— WASHINGTON, D.C. n 2 10
WASHINGTON, D.C. n 6 2 I
— seouL 2 5 2
SEOUL 2 8 6
I BEALIN 13 5 6
BERLIN 5 o F —
I S — AMSTERDAM-DELTA 7 5 5
AMSTERDAM-DELTA =3 10 10
I ToKve s . 4
TOKYO 5 7 7 I
B - S E—— SAN DIECO 6 0 10
Co n n eCted n ess TORONTO-WATERLOG 7 8 9 K n OW I ed g e TORONTO-WATERLOO 7 7 —
I paRS 8 3 s
PARIS L 9 8
I E— SHICACD » 2 10
The Connectedness Success cHicAGe w e — p——— The Knowledge Success EE—
SYDNEY 20 (tied) 2 5
. SYDNEY 20 (tied) 6 8
Factor assesses: — Factor assesses: BENOALURU-KARNATARA 20 (o) 5 2
BENGALURU-KARNATAKA 20 (tied) 7 8
. I STOCKHOLM » o 3
Local Connectedness: A function of the STOCKHOLM = 3 4 Patents: The volume, complexity, o - —— o
number of tech meetups in the ecasystem. - = 2 : and potential patents generated in - - R :
e = “ “ the ecosystem e
. i . 5 10
Global Connectedness: A calculation of AUSTIN = s s y ST = E—
. . — SAG PAULS 5 ) 1
international connectedness based on the SAOPAULO 2 3 s Research: Based on the H-Index, a
R CHILADELPHIA P 4 2 PHILADELPHIA 27 2 10
ratio of international startups with secondary measure of publication impact, this oo - . o
. . . . . DENVER-BOULDER 28 5 2 . . [
offices and international investors with metric looks at the production of  iiawm 20 1 10
ATLANTA 2 5 3 —
w . .
€] investment in an ecosystem. research at the country level. VANCOUVER 30 . 6
z VANCOUVER 30 4 5 —
2 MUMBAI 31 (tied) 5 2
z MUMBAI 3 |ted] 1 5
< SALT LAKE-PROVO 31 ftied) 1 10
) SALT LAKE-PROVO 31 [ed] 2 1 |
o MELBOURNE 33 2 5
MELBOURNE 33 5 7
" — DALLAS 4 . 10
E DALLAS 34 3 2 —
o SHENZHEN 35 10 4
H SHENZHEN 35 2 3 I
z ZURICH 36 7 4
= ZURICH 36 6 6 I
3 I E— MUNICH ” s 5
MUNICH 37 6 s ———
2 S HaNGZHOU 8 0 r
9 HANGZHOU 38 1 1 —
[} GREATER HELSINKI 39 3 2
GREATER HELSINKI 32 2 6
—— MONTREAL 5 s
MONTREAL 0 2 3 —
!
Iy and i

1 This report cannot be offered for download on any websit
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Emerging
Ecosystems
Ranking

Emerging ecosystems are
startup communities at

earlier stages of growth. The
methodology for this ranking
is intended to reflect this,
showcasing the ecosystems
displaying high potential to be
top global performers in the
coming years.

The factor weights used to rank these ecosystems are
slightly different from those used with the top ecosystems
to reflect their emerging status and emphasize the
factors that have more influence in ecosystems that
are just beginning to grow. Less weight is given to the
number of exits over $50 million and startup activity is
more focused on early-stage funding than in the top
40 ecosystems. For more information, please see the
Methodology section,

N
[

ECOSYSTEM RANK PERFORMANCE FUNDING CONNECTEDNESS MARKET REACH KNOWLEDGE TALENT & EXPERIENCE
COPENHAGEN 1 10 10 9 10 & 10
PS— 1 . " — * . _m
DETROIT 3 10 9 7 8 3 a
Ep— A = = * — N "
DUBLIN, MI 5 ] 8 10 9 7 10
MANCHESTER-LIVERPOOL 6 10 8 9 4 6 10
BRUSSELS 7 3 ] * 9 7 8
RESEARCH TRIANGLE, NC 8 3 8 — — 9 9
MINNEAPOLIS, MN 9 10 E] 8 6 6 a
ESTONIA 0 7 10 1 * 1 5
HOUSTON, TX n 10 10 7 3 3 9
DUBAI 2 8 10 * 10 1 3
MADRID L 7 10 10 4 4 *
GUANGZHOU 14 10 3 1 8 10 10
JAKARTA 15 10 10 8 1 1 7
ISTANBUL 6 7 10 — 3 1 E)
05L0 7 8 ] 9 10 1 —
wuxi . 3 7 1 5 10 *
PHOENIX, AZ 19 ] 8 7 5 9 7
NEW ZEALAND 20 8 7 6 8 1 k]
G . - 5 — — © 1_n
METRO RHEIN-RUHR 21-30 7 [} 10 6 9 7
BRISTOL 21-30 7 E] 8 1 3 8
KUALA LUMPUR 21-20 8 9 3 1 1 8
CHENNAI 21-30 10 3 7 3 3 —
TAIPEI CITY 2-30 8 8 — 1 9 8
GENEVA-LAUSANNE 21-30 7 ] 9 7 8 5
MILAN 21-30 s 10 8 1 3 3
TAMPA BAY, FL 21-30 8 — 9 7 6
E—— P - . * — . S

CONTD.

Factors scored 1 1o 10, with 1 the lowest and 10 the highest. For more information. please see Metnodology.
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ECOSYSTEM RANK PERFORMANCE FUNDING CONNECTEDNESS MARKET REACH KNOWLEDGE TALENT & EXPERIENCE
MOSCOW 3140 7 6 3 1 10 10
__________§ . § ]
EDINBURGH-GLASGOW 3140 5 8 8 1 7 9
ey ¥ | ¥
BIRMINGHAM 340 6 7 7 1 6 9
¥ _____§ | I I
ORLANDO 3140 8 4 7 6 1 8
— | —
[ ] [ ] PITTSBURGH, PA 3140 6 8 4 3 5 (3
¥ ¥
—> Key Findings s . : : : . :
I S I _____§
PRAGUE 31-40 6 8 8 9 1 3
5 5§ § ]
PORTLAND, OR 3140 9 2 1 9 10 4
— ¥ |
» The top 100 Emerging Ecosystems are collectively HARTFORD, CT e — 1 1 e
worth over $1.5 trillion in Ecosystem Value, a 50% LI5B0N T st S——— S —— S S :
increase from July 1, 2019-December 31, 2021 to July ik == ‘ —— E—— ! ! “
HAMBURG 41-50 2 8 10 1 7 8
1, 2020-December 31, 2022. ] ¥
LITHUANIA 41-50 1 6 1 10 1 3
— —
* Europe is the most represented region in the Emerging MASIALLE T 2 — E—— : : z ———
Ecosystems ranking and has expanded its share from = e 2 ——— S EE—— : : ———
N KANSAS CITY, MO 41-50 6 5 3 6 1 5
37% to 41% since the GSER 2022, ____________§ — ——
BRISBANE 41-50 5 6 7 1 1 7
3§ § | —
» Copenhagen is at #1, moving from the runners-up in INDIANAPOLIS, IN “so 3 S — u 3 x —
the main ranking due to being outperformed by other = 2 —— ! ! I S E———
. . . STUTTGART 41-50 6 4 8 1 9 6
regions such as Zurich. However, its Ecosystem Value — — I
VIENNA 51-60 2 7 10 5 3 4
increased by 29% and it saw growth in early-stage P o . o s ) | o
funding amount and in the number of exits over $50 NICOSIA S0 3 s ' 10 , 1
million, with review platform Trustpilot the top exit TELANGANA 5160 4 5 8 1 7 7
" ) . | ¥
E inan IPO valued at $1.5 billion. AREAY it ! S E——— ! ! E——
; NAIRCBI 51-60 4 7 5 6 1 2
Z + Barcelona has moved up five positions since last year, CALGARY 5160 % 7 6 1 1 5
: reaching #4. Its highest-valued unicorn, tech-enabled BUENOS AIRES 5160 s s 7 s 1 4
¥ ¥ § |
E delivery platform Paack, was valued at $1.6 hillion, Lacos 5160 2 ——— 3 1 1 4
9 helping to take the Ecosystem Value to $21 billion, a CHARLOTTE, NE S 3 I — = S EE——
z
z 91% increase from 2022. CONTD.
2
[+1]
o
S
o
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ECOSYSTEM RANK PERFORMANCE FUNDING CONNECTEDNESS MARKET REACH KNOWLEDGE TALENT & EXPERIENCE
WILMINGTON, NC 61-70 1 9 1 8 1 1
— ——
SACRAMENTO, CA 61-70 5 3 1 4 9 4
—
WUHAN B1-70 9 1 1 6 10 7
—— . N
RIYADH B1-70 4 7 1 4 1 2
—
R . . CHENGDU B1-70 7 1 1 2 10 9
+ Estonia has moved up an impressive 28 positions — I
COLUMBUS, OH B1-70 7 2 4 3 4 3
since the GSER 2022, reaching #10. Its rise is thanks - oo s . . B T 2
to an increase in early-stage funding rounds, a 100% SAN BERNARDINO, CA 6170 7 1 1 9 s 2
increase in exits over $50 million, and the new inclusion LAS VEGAS, NV 6170 1 s s 2 1 s
of CRM and intelligence platform Pipedrive's 2020 BacoTA £ : e EE—— $ ! !
$1.5 billion buyout. Lron e 2 “ ——— ! I E——
CLEVELAND, OH -80 4 2 3 2 2 4
« New Zealand has moved up 14 positions, reaching #20 CINCINNATI, OH 780 s 1 4 3 4 s
in the Emerging Ecosystems ranking thanks in part DURHAM 7180 1 L) S — 4 2 5
to an increase in exits of over $50 million and a new e 0 e— : : : : -
unicorn, Lodestone Energy, valued at $1.3 billion. VALENCIA e ! ° ‘ ! ! :
RENO, NV T-80 6 1 1 9 1 1
— —
« Further supporting the pattern of India growing and KiEv 780 3 3 3 S — 1 1
China declining, Pune has moved into the 31-40 range RoME o0 2 3 2 ! - 3
from 51-60in 2022, experiencing both an increase in ST = ! ! —— ! EEE—— E——
R . . R SANTIAGO 81-90 1 7 5 1 1 2
exits over $50 million and in the number of unicorns, |
ABU DHABI 81-30 2 6 1 1 1 1
while Guangzhou dropped seven positions from last [P — P ) s ) ) ) .
—
year, to #14. BURLINGTON, VT 81-90 4 1 1 ° 6 2
3 REYKIAVIK 81-90 2 1 1 10 1 1
z » Riga has entered the Emerging Ecosystem ranking for |
; ) . . WESTERN DENMARK 81-90 2 1 2 2 3 3
z the first time, in the 91-100 range, thanks in part to SUrPALO. Y o0 A N N B T 2
: print-on-demand service Printful achieving unicorn BANGKOK 8150 3 1 3 1 3 2
bl status by raising $130 million in 2021, BELFAST s1-90 4 1 2 1 1 4
E RIO DE JANEIRO 81-90 2 2 2 1 2 2
w
z
= CONTD.
¢
1}
0
3
o

com}. ll Rights Reserved.

rsion 6 (November 30, 2023). . part i
v wzatian This malesial has seen pragared 1alinfer 1 ly and is r

1 This report cannot be offered for downlaad on any website ather than startupgenome.com LEARN MORE AND CET CONNECTED AT % STARTUPGENOME.COM
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ECOSYSTEM RANK PERFORMANCE FUNDING CONNECTEDNESS MARKET REACH KNOWLEDGE TALENT & EXPERIENCE
ZAGREB 9100 1 2 6 10 1 1
JACKSONVILLE, FL 91-100 3 1 1 — 1 3
LUXEMBOURG 91-100 1 4 4 1 1 3
MANILA g1-100 1 5 4 1 1 5
RIGA 91-100 1 1 1 10 1 1
LEIPZIC a1-100 1 1 5 — 5 3
MARSEILLE 91-100 2 1 1 1 1 5
GOTHENBURG 91-100 1 5 3 1 3 4
KANSAI REGION 81100 3 1 1 1 * 1
CAPE TOWN 9100 1 4 5 1 — 2

Europe is the most represented
region in the Emerging
Ecosystems ranking and has
expanded its share from 37%
to 41% since the GSER 2022.

Europe Is Home to 41% Of the Top 100 Emerging Ecosystems

Share of Emerging Ecosystems by Region

Source: Startup Genome, 2023

—__
North America D

Asia -

Latin America . 5%
MENA . 4%

Sub-Saharan Africa . 3%

Oceania I 2%
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ECOSYSTEM ECOSYSTEM VALUE ($B)
TOP 10 EMERGING EMERGING ECOSYSTEM NUMBER OF UNICORNS
ECOSYTEMS Naniing $127 ECOSYSTEMS WITH Hang Keng n
BY ECOSYSTEM VALUE Detroit $103 FOUR OR MORE — -
Jakarta $71 UNICORNS IN THE
P 7
Hong Kong $54 LAST 10 YEARS
Jakarta 7
Kuala Lumpur $46
Chengdu 7
‘Copenhagen $45
Nanjing 7
Guangzhou $43
Mexico City 6
Minneapolis $39
Dublin 6
Bucharest $37
Phoenix 6
Mexico City $30
Wuhan 6
Wuxi 6
Oslo 5
Dubai 5
TOP 10 EMERGING ECOSYSTEM EARLY-STAGE FUNDING ($M)
Santa Barbara 5
ECOSYSTEMS Guangzhou $1,560 Taipei City 5
BY TOTAL EARLY- S — - .
STAGE FUNDING o
ﬁ VALUE ong Kong #1451 Ho Chi Minh City 4
%‘ Copenhagen $1,349 Copenhagen 4
: Barcelona $1,233 Manchester-Liverpool 4
4 Wuxi $1,131
g
] Dubai $1,008
z
. Milan $1,092
o
E] Wuhan $1,090
5}
Mexico City $1,074
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Strong Starters
Ranking

The Strong Starters ranking identifies

the top 25 ecosystems from the Emerging
Ecosystems ranking where early-stage
funding activity is most robust.

For more information on how this is calculated, please see the
Methodology section.

Early-stage funding includes seed and Series A deals, Seed funding is
the first VC round of funding that a startup raises and is typically used
to validate the business model, build the product, and grow the team.
Series A is an Important step in the life of a startup as Series A rounds
are typically much bigger than seed rounds and provide startups with
runway to develop products, hire more employees, and develop and
launch a market strategy.

Early-stage funding is an important indicator of potential success as most
startups that receive Series A rounds have demonstrated their potential
by the creation of a minimal viable product, by generating revenue, or
by showing they are close to launching a product. Hence, both the count
and amount of early-stage rounds in an ecosystem are an indicator of its
success and growth,

1—> Istanbul

2 —» Barcelona
3> Estonia

4 —- Madrid

5 —> Dubai

6 —> Copenhagen
7 —> Milan

8 —> Jakarta

9 % Houston, TX
10—> Lagos

n-—> Wilmington, NC
12— Brussels

13— Cairo

e
5
16—
-
B
o
20—>
S
S

/&7

Bristol

Detroit, MI

Oslo

Mexico City
Minneapolis, MI

Hong Kong

Kuala Lumpur
Manchester-Liverpool
Dublin

Research Triangle, NC
Hamburg

Metro Rhein-Ruhr
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