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by Region
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51 Beijing
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60 Hong Kong

65 Kerala
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75 Manila

80 Seoul

85 Shanghai

89 Shenzhen

93 Singapore

98 Tamil Nadu 
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108 Tokyo

Europe

122 Baku

127 Berlin

131 Budapest

136 Greater Lausanne Region

142 Istanbul

147 London
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171 Tbilisi
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181 Valencia

186 Valetta

Latin America

198 Córdoba

203 Mexico City

207 São Paulo

MENA

215 Abu Dhabi 

220 Bahrain

225 Palestine 

229 Riyadh

234 Sharjah

239 Tel Aviv

244 Tunisia

North America

253 Boston

257 Calgary

262 Edmonton

267 Los Angeles

271 Montréal

277 New York City

282 Philadelphia

288 Silicon Valley

Oceania

293 Brisbane

298 Melbourne

303 Sydney

Sub-Saharan Africa

309 Lagos

313 Nairobi
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Powered by the world’s  
most comprehensive dataset  
on startup ecosystems.
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Now in its 13th year, the GSER provides insights into the 

world’s leading startup ecosystems, emerging trends, 

and key challenges facing entrepreneurs. It is based on 

extensive research and analysis of data from 5 million 

startups across 350+ global ecosystems and over a decade 

of independent research and providing policy advice to 

more than 185 economic and innovation ministries and 

public/private agencies in over 65 countries.

The Global Startup Ecosystem Report 
2025 (GSER 2025) is a comprehensive 
analysis of the current state of 
startup ecosystems worldwide.

With the GSER 2025, we hope to provide valuable 

perspective on the global startup landscape and 

actionable recommendations for entrepreneurs, 

investors, policymakers, and other stakeholders looking 

to drive innovation and economic growth even in these 

challenging times.

5 million
STARTUPS

350+
GLOBAL ECOSYSTEMS

10+  years
INDEPENDENT RESEARCH

185+ 
CLIENTS

65+ 
COUNTRIES
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About Startup 
Genome

Startup Genome is the world-leading innovation 

ecosystem development organization, having 

worked with more than 185 economic and 

innovation ministries and public/private agencies  

in over 65 countries.

We work to catalyze startup success and ecosystem growth and ensure 

that all cities and countries capture their fair share of the new economy. 

Startup Genome strategy clients grew their ecosystem values 59% 

faster than peers (41% vs. 25%). On average, Startup Genome clients 

produced $1.4 billion per year more in ecosystem value from an average 

starting point of $9.2 billion. Our evidence-based ecosystem research, 

advisory, and scaleup programs are rooted in global experience with the 

world’s largest AI-curated startup dataset and proprietary instruments 

developed from over a decade of primary research.
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Brazil 

Córdoba, Argentina

Pernambuco, Brazil

Santa Catarina, Brazil

São Paulo, Brazil

The Caribbean

Adelaide, Australia

Brisbane, Australia

Melbourne, Australia

Sydney, Australia

Astana, Kazakhstan 

Bengaluru-Karnataka, India 

Hong Kong

Kerala, India

Kuala Lumpar, Malaysia

Manila, Philippines

Nagoya, Japan 

Seoul, South Korea

Singapore

Tamil Nadu, India

Telangana, India

Tokyo, Japan

Yokohama, Japan

Abu Dhabi, UAE

Bahrain

Ben Guerir, Morocco

Dubai, UAE

Sharjah, UAE

Tel Aviv, Israel

Tunisia

Boston, USA

British Columbia, Canada

Calgary, Canada

Edmonton, Canada

Greater Sacramento, USA

Indiana, USA

Maine, USA

New York City, USA

Philadelphia, USA

Québec, Canada

North 

America

Latin America Sub-Saharan 

Africa

Europe

Oceania

Addis Ababa, Ethiopia

Albania 

Azerbaijan 

Belgrade and Novi Sad, Serbia

Budapest, Hungary

Copenhagen, Denmark

Georgia

Greater Lausanne Region, Switzerland

Istanbul, Türkiye

Lithuania

Luxembourg

Asia

MENA

Startup Genome 
Global Network
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Malta

Metro Rhein-Ruhr, Germany

Mid-East Region, Ireland

Porto, Portugal

Sweden

The Netherlands

Turin, Italy

Ukraine

Valencia, Spain
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We work with forward-looking governments and private sector organizations to accelerate the success of their 

startup ecosystems to fuel the growth of more startups, sustainable economic growth, and job growth.

•  Establishing a global network of innovation 

policymakers in 50+ countries

•  Providing access to the latest research 

and policy best practices, and facilitating 

shared learning

•  Organizing member meetings and 

leadership workshops for networking  

and collaboration

In response to the urgent need to develop policies tailored to accelerating the transition of startup ecosystems to AI, Startup Genome 
created a global policy action coalition. We are bringing policy leaders and other members from top ecosystems together to rapidly invest in 
understanding how to best shape AI Native policies for 2026 budgets. Are you a policy leader or ecosystem stakeholder interested in being 
part of this global movement shaping the future of innovation policy in the AI era?  

Contact Marina Krizman, Director of Business Development, to get involved. marina@startupgenome.com

•  Enhancing ecosystem visibility and 

strategic positioning 

•  Focusing on attracting 

entrepreneurs, talent, and investors 

through targeted e昀昀orts

•  Achieving global reach through our 

reports, events, and media outreach

•  Utilizing renowned frameworks 

and data science capabilities for 

decision-making

•  Assessing ecosystem performance 

and strengths through data analysis

•  Benchmarking against peers for 

competitive advantage and growth 

opportunities

•  Developing strategies for  

ecosystem development  

and di昀昀erentiation

•  Conducting scenario modeling  

to determine economic impact

•  Creating clear and aligned-upon  

multi-year roadmaps  

for implementation

•  Supporting local leadership 

in executing key policies and 

programs

•  Measuring and reporting the 

impact of initiatives

•  Delivering services in collaboration 

with global thought leaders

Our Services

Knowledge Exchange Positioning Assessment Strategy Execution
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Our data-driven reports showcase startup ecosystems 

around the world and with a close look at speci昀椀c areas of 
technology. Alongside rankings and data interpretation, they 

o昀昀er unique insights and expert opinions.

Discover 
More  
in Our Other 
Reports
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The Global Entrepreneurship Network operates in 200 

countries with a mission to make it easier for anyone, 

anywhere, to start and scale a business.

By fostering deeper cross-border collaboration between founders, investors, 

policymakers, ecosystem builders and others, GEN fuels healthier and 

more e昀케cient local and national entrepreneurship ecosystems. Network 
members collaborate to democratize opportunity, drive economic mobility, 

create new jobs and grow economies while developing the conditions for 

entrepreneurs to solve the world’s toughest challenges. To learn more, visit 

www.genglobal.org.

About the Global 
Entrepreneurship  
Network
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About  
Our Global Partners
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Bella Private Markets is a consulting and advisory 昀椀rm focused 
exclusively on providing solutions to the challenges facing 

the private capital industry. Led by Dr. Josh Lerner of Harvard 

Business School, Bella works closely with the senior management 

of – among others – private equity groups, venture capital 昀椀rms, 
and institutional investors on complex, customized projects. Our 

approach combines a rigorous academic perspective with real 

world industry expertise to provide our clients with actionable 

insights to improve performance and optimize operations.

Crunchbase is a predictive solution that provides intelligence 

on private companies, powered by the unique combination of 
live private company data, AI, and market activity from over 

80 million users. We predict private market movements that 

matter to help investors, dealmakers, and analysts make the 

right decisions.

Dealroom.co is a global provider of data and intelligence 

on startups and tech ecosystems. Founded in Amsterdam in 

2013, we now work with many of the world's most prominent 

investors, entrepreneurs and government organizations 

to provide transparency, analysis and insights on venture 

capital activity. Our mission is to accelerate entrepreneurship 

& innovation through data for governments, corporates and 

VCs, founders.

THE GLOBAL STARTUP ECOSYSTEM REPORT 2025
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A Note From  
a Founder

JF GAUTHIER
Founder and CEO  

Startup Genome

“We stand at the beginning of the 
AI era – one that will de昀椀ne the 
economic trajectory of nations for 
decades to come. ”

LEARN MORE AND GET CONNECTED AT                 STARTUPGENOME.COM
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Global startup Ecosystem Value has decreased by 

31% in aggregate since our last report, a correction 

to the COVID-induced in昀氀ation in valuations. But the 
big picture is this: since the 2019 pre-COVID GSER, 

global Ecosystem Value has grown at a compounded 

annual rate of 11% – about four times faster than our 

economies. This moment feels remarkably like 1994, 

two years after Netscape launched the Web era. Two 

years after the launch of ChatGPT, the third wave of 

exponential growth of startup ecosystems has started.

What sets this cycle apart is the scale and speed of 

transformation AI brings. Leading institutions estimate 

that over 30% of jobs in every country will be a昀昀ected 
at an accelerated pace, leaving many unable to reskill 

or upskill in time – but AI will create almost as many 

new jobs. 

The question for all of us is: where will those new jobs 
be created?

Across the world, AI transition budgets are being 

spent almost entirely on infrastructure, research, 

and adoption – investments that will protect national 

competitiveness by increasing productivity, i.e., 

reducing headcounts. These budgets are focused on 

adopting existing AI solutions developed in the U.S. and 

China.  Our research shows that unless you act, it will 

not get better: over 90% of venture funding to AI-native 

startups formed in 2023 and 2024 went to U.S. and 

Chinese startups – Silicon Valley alone captured 63%. 

Entrepreneurial AI policy – your engine of local job 

creation – is being overlooked.

Government and agency leaders in charge of startup 

ecosystems have, in this critical moment, the most 

important job of steering their societies to invest locally 

to produce long-term prosperity. Instead of investing 

100% of the AI budget in U.S. and Chinese innovation – 

the value of which will be eroded by next  year – allocate 

at least 25% of that investment to building your local 

AI-Native startup ecosystem. The tradeo昀昀 is clearly 
positive. Local entrepreneurs will invest into local talent, 

creating jobs, developing the local AI experience, and 

creating some of the future AI solutions adopted by 

local and international customers.

Let’s support them. For this very purpose, we have 

formed a global AI policy coalition. If you’re a minister 

or agency leader, contact us. Together we will make 

the case to increase the budget for your local AI-Native 

startups. We will craft and implement the new policies 

and programs needed to accelerate the transition of 

your startup ecosystem to AI-Native. 

Let's shape the AI era into one where every country and 

city captures its fair share of new jobs and economic 

growth.

Join us in this mission. 

JF and the Startup Genome Team
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Government and agency leaders 
in charge of startup ecosystems 
have, in this critical moment, the 
most important job of bringing 
clarity and steering their 
societies to prosperity.
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“The lesson is unmistakable: the bold change the 
world. Ecosystems that move rapidly to develop  
AI-speci昀椀c strategies will reap the greatest rewards. 
Those that hesitate risk being left behind as value 
creation accelerates around them.”

A Note From  
the Global  
Entrepreneurship 
Network

JONATHAN ORTMANS
Founder and President  

Global Entrepreneurship Network (GEN)

15
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As we present the Global Startup Ecosystem Report 

for 2025, we 昀椀nd ourselves at a pivotal juncture in the 
evolution of global entrepreneurship. The tectonic 

shifts of the past year – marked by volatile markets, 

technological revolutions, and geopolitical recalibrations 

– have reshaped the startup landscape. What is the 

impact of the so-called “Magni昀椀cent Seven” (Alphabet, 
Amazon, Apple, META Platforms, Microsoft, Nvidia, and 

Tesla) shedding nearly $3 trillion in market value in 

one quarter? This report captures the challenges and 
opportunities of this moment, o昀昀ering a roadmap for 
ecosystems to thrive in an era of unprecedented change.

A Landscape Transformed

The data reveals a stark reality: ecosystem value has 

declined globally by a median of 24% among last 

year’s top 40 ecosystems, driven by fewer and smaller 

exits. Despite this, innovators continue to rewrite the 

rules of engagement. From Seoul’s AI-driven startups 

to Philadelphia’s cluster strategy, entrepreneurs are 

proving that economic winters nurture the seeds  

of spring.

With 40% fewer large exits (over $50 million) in the 

GSER 2024 vs. 2025 and reduced “resource recycling” of 
capital and talent, the need for adaptive policies is great. 

However, this challenge underscores a deeper truth: 

ecosystems are not de昀椀ned by capital alone, but by the 
tenacity of their builders. The rise of Shenzhen, Hangzhou, 

and Tokyo, alongside non-Asian climbers like Paris and 

Philadelphia, reveals a new geography of innovation. 

These hubs exemplify how localized strategies, smart 

pivots, academic-industry collaboration, and sectoral 

focus can defy macro trends.

The AI Imperative: The Bold 
Change the World

It comes as no surprise that the data shows AI eclipsing 

all other growth sectors. Silicon Valley remains dominant 

in AI funding, with over $30 billion invested in 2023–

2024. Yet, Beijing’s ecosystem is even more AI-intensive 

- for every $3 invested in new startups, $2 is directed 

toward AI companies. This strategic focus signals that 

bold ecosystems are not waiting for the future; they are 

building it now. 

The rise of Hangzhou’s DeepSeek, which developed 

a globally-competitive technology in under eighteen 

months, demonstrates that in the age of AI, decisive action 

can rapidly disrupt established hierarchies. The lesson 

is unmistakable: the bold change the world. Ecosystems 

that move rapidly to develop AI-speci昀椀c strategies will 
reap the greatest rewards. Those that hesitate risk being 

left behind as value creation accelerates around them.

Disruption as Opportunity

Disruption, often perceived as a threat, is, in fact, the 

engine that propels entrepreneurial ecosystems forward. 

Disruption challenges complacency and forces both 

startups and incumbents to reimagine what is possible, 

to break free from traditional models, and to deliver 

Ecosystems that embrace 
disruption, foster a culture 
of experimentation, and 
proactively innovate are  
the ones that will de昀椀ne  
the next era of growth.
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greater value to society. In today’s rapidly evolving 

landscape, adaptability is not simply a virtue, but a 

necessity. Ecosystems that embrace disruption, foster a 

culture of experimentation, and proactively innovate are 

the ones that will de昀椀ne the next era of growth. As we 
celebrate the rebels and visionaries who turn turbulence 

into transformation, we rea昀케rm that disruption, however 
painful to incumbents, is not destruction - it is the alchemy 

that forges new pathways to progress.

The GSER is both a warning and a compass. The “funding 

winter” and exit drought demand vigilance, but they 

also illuminate pathways for renewal. AI’s rise, coupled 

with the resilience of ascendant ecosystems, o昀昀ers a 
blueprint for recovery.

Its message to policymakers, investors, and ecosystem 

builders is clear: be audacious in vision, rigorous in 

execution, and unyielding in measurement. Track not 

just funding, but the determinants of entrepreneurial 

performance - job creation, inclusion, and sustainable 

impact.
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The State of the Global Startup Economy

The global startup landscape is 
undergoing its most dramatic shake-up 
in years, with Asia and Africa surging 
ahead while much of Europe falters. 
Within the 2025 Top 40 Global Startup 
Ecosystem ranking, 16 ecosystems 
have moved up in rank while 18 have 
declined. 

Global Ecosystem Value Shake-
Up: Asia Rises as Europe and 
North America Stumble

In large part, this movement is driven by changes in 

Ecosystem Value (EV). As Startup Genome de昀椀nes 
the term, Ecosystem Value is the sum of valuations 

of funded startups, including unicorns, plus the post-

money valuation of exits in the past two and a half years.

(Note: in previous editions, we included the value of 

unicorns only if there had been a funding round in the 

previous 2.5 years. We have updated our methodology to 

include all unicorns that we believe to be active, whether 

Change in Ecosystem Value (2025 vs. 2024)
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or not they had a funding round in the time period. 

This change in methodology has created some slight 

changes to ecosystem value. In comparing ecosystems’ 

change in EV from 2025 to 2024, we recalculated the 

2024 values using the updated methodology.)

First, 2025 has seen a sharp decrease in EV across 

most of the globe, down 31% in aggregate. The median 

change in EV across last year’s Top 20 was a savage 

decrease of 24%. In fact, looking at last year’s Top 

20 ecosystems, only three saw positive growth in EV: 

Beijing, Los Angeles, and Tokyo. Paris was 昀氀at, and the 
remainder were all negative.

This trend started at the end of 2022 with funding and 

exits plummeting. In particular, early-stage funding (Seed 

and Series A) contracted sharply in both deal count and 

total amount. As per the chart below, early-stage funding 

has trended downwards since the peak in 2021. 

Late-stage funding has fared slightly better, and is 

a more signi昀椀cant contributor to ecosystem value 
(since the total value is higher). Here, the data for 2024 

suggests a slight reversal of the post-pandemic drop.
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Venture building outperforms accelerators in 
high-growth markets like Saudi Arabia by de-
risking the entire company-building journey. 
Studios originate and validate ideas, recruit 
expert founders, and secure early customers 
and regulatory alignment. This upfront precision 
delivers ventures that generate revenue, 
follow strong governance, and leverage shared 
infrastructure. In capital-rich yet selective 
markets, such ventures appeal to investors by 
reaching positive cash 昀氀ow faster — replacing 
burn with momentum and turning early success 
into a springboard for scale.
Mohamed Amine Merah, Managing Partner and CEO, BIM Ventures

This trend started at the end of 2022 with funding and exits plummeting. In particular, early-stage funding (seed 

and Series A) contracted sharply in both deal count and total amount. As per the chart below, early-stage funding 

has trended downwards since the peak in 2021. 

Source: Startup Genome Data. H1 2025 is an estimate based on doubling 2025 Q1.

Early-Stage Funding and Deals Over Time

$80B

$60B

$40B

$20B

H1 2020

ESF - Amount ($B) ESF - Deal Count (#)

H2 2020 H1 2021 H2 2021 H1 2022 H2 2022 H1 2023 H2 2023 H1 2024 H2 2024 H1 2025 
(est)

$B

15,000

10,000

5,000

0

12,073 11,736

13,215

10,623

10,381

7,898

5,551 5,391

4,020

THE GLOBAL STARTUP ECOSYSTEM REPORT 2025

Copyright © 2025 Startup Genome LLC (startupgenome.com). All Rights Reserved. Version 2 (June 9, 2025). Do not reproduce nor distribute the report by email, website download,  

or any other electronic or physical means without the prior written authorization of Startup Genome. This material has been prepared for general informational purposes only and is not 

intended as professional advice. This report cannot be offered for download on any website other than startupgenome.com LEARN MORE AND GET CONNECTED AT                 STARTUPGENOME.COM

19

http://www.startupgenome.com


02

G
L

O
B

A
L

 I
N

S
IG

H
T

S
 &

 R
A

N
K

IN
G

S

Late-stage funding has fared slightly better, and is 

a more signi昀椀cant contributor to Ecosystem Value 
(since the total value is higher). Here, the data for 2024 

suggests a slight reversal of the post-pandemic drop.

The most signi昀椀cant contributor to Ecosystem Value, 
however, is the value of exits in the previous two and a 

half years. For the period considered in the GSER 2025 

(H2 2022 to end 2024), this value was substantially 

Source: Startup Genome Data. H1 2025 is an estimate based on doubling Q1 2025. Source: Startup Genome Data. H1 2025 is an estimate based on doubling Q1 2025.

less than in the previous period (H2 2021 to end 2023, 

which included part of the 2021 exit peak). Thus, in 

part, the changing Ecosystem Value is still re昀氀ecting 
the post-pandemic drop in exits and the fact that this 

activity still has not returned to pre-pandemic levels. 

Latin America had a stellar year for large exits in 2021, 

some of which were included in the last edition of 

the GSER, but now fall outside the timeframe for our 

methodology. This explains the majority of the decrease 

in EV in the region.

That said, the drop from 2021 to 2022 is not the full 

story. Globally, the total value of exits still decreased by 

4% and the number of exits decreased by 9%, compared 

with 2023. Moreover, there has been a particular decline 

in large exits – which we de昀椀ne as over $50 million 
valuation. In the majority of ecosystems, such large 

exits have been both fewer in number and smaller in 

median size compared with previous periods. Across last 

year’s Top 40 ecosystems, the total count of large exits 

decreased by a troubling 31% – and for the aggregate 

of all ecosystems in our database, the decline was 

40%. Those bucking this trend were primarily Asian 

ecosystems – Shenzhen, Tokyo, Seoul, and Shanghai – 

together with Paris and Philadelphia. 

Late-Stage Funding and Deals Over Time Exit Value and Count Over Time
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In our opinion, large exits in 2024 were still being 

handicapped by the in昀氀ationary valuations of 2021. As 
we’ve discussed previously, that period saw record levels 

of unicorn-production – four times higher than the rate 

of the preceding two years (682 in 2021, compared with 

165 in 2020 and 153 in 2019) – and record exit values 

(an average of $233 million in 2021, compared with $99 

million in 2020 and just $38 million in the period from 

2022-2024). The same period also saw many startups 

raise at exaggerated estimates, with late-stage funding 

rounds increasing signi昀椀cantly (from an average $42 
million in 2020 to $64 million in 2021). This has made it 

more di昀케cult for startups to create subsequent value-
uplift – and illustrates the danger to entrepreneurs who 

assume that higher valuations are necessarily a good 

thing. That said, there are encouraging signs that large 

exits are recovering in 2025 and could be back at pre-

pandemic frequency by year-end.

If venture funding continues to grow, and stock markets 

rebound fully after their tari昀昀-induced shock (making for 
a more positive exit environment), we anticipate that 

next year’s EV will show positive growth, or at least less of 

a dramatic change. Certainly, we very much hope to see 

an upturn in exits – and high-value exits in particular – 

since these are a key part of startup ecosystem resource 

recycling: returning capital to investors, which they 

can then invest in other startups, and potentially also 

(especially if the exit is an acquisition) freeing some of 
the founding team to form their next ventures, become 

investors, or mentor other entrepreneurs.
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Countries are investing heavily in market 
resiliency innovations, semiconductors, 
and supply chain-related companies 
leading this charge. Policy Leaders 
should focus on embracing the new 
innovations and deep technologies that 
offer tremendous impact on societal 
issues and maximize limited resources 
or constraints."
Mark Anthony Thomas, President and CEO, Greater Baltimore Committee
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How Smart Policy Fuels Startup 
Ecosystem Success

More than two years after the end of COVID-19, it is very 

interesting to examine how ecosystems have fared and, 

speci昀椀cally, which ones are in a better position in 2025 
than in at the beginning of 2020.

Even more insightful is to apply a policy lens to those 

ecosystem changes, considering that it is one of the 

main drivers of above-average (or higher than organic) 

ecosystem growth and gains in GSER rankings. Economic 

development and innovation ministries and agencies that 

have worked with us, adapting and applying the best-

practice policies that Startup Genome codi昀椀ed from 2016, 
have seen their Ecosystem Value grow 46% faster than 

their peers, on average adding $1.4 billion more per year.

Among the Top 40 ecosystems, Startup Genome members 

Seoul Metropolitan Government and Enterprise Singapore 

have been policy leaders, both entering the Top 10, with 

the former investing $1.4 billion in startup policies and 

initiatives over four years (from 2019) and gaining 12 

ranks, while Singapore went up eight ranks through their 

continued – since the mid 1990s – commitment to often 

world-leading startup policies.

Similarly, Startup Genome client Tokyo Metropolitan 

Government has invested aggressively for the last 昀椀ve 
years – recently announcing billions in startup policy 

and initiative investments – which have resulted in a 

gain of four ranks since 2020, despite a small one-rank 

setback this year.

The other startup policy trailblazer, Israel, remarkably 

managed to push Tel Aviv up two ranks from 2020-2025 

to reach #4 globally this year, competing against cities 

two to ten times its size. 

During the same period, Melbourne went up an 

impressive eight ranks considering its limited budget, 

working with Startup Genome to rigorously apply world-

class startup policies while developing innovative and 

impactful techniques and strategies of its own.

Finally, Philadelphia gained a remarkable 35 ranks – 

making it the top riser in GSER 2025 as well as the top 

riser over the past 昀椀ve years – driven mainly by the 
concerted actions of leaders of private organizations 

such as Ben Franklin Technology Partners, Drexel 

University, and University City Science Center. Zurich 

went up 10 ranks, driven by public and private actions, 

with digitalswitzerland being a key actor.

Despite a globally challenging macroeconomic environment for 
startups in early 2025, innovation, entrepreneurship, and startup 
ecosystems will remain central to economic development strategies 
across both developed and emerging markets. Within the European 
Union, policies supporting innovation and startups - particularly in 
emerging technologies like Arti昀椀cial Intelligence - will be key."
Giulia Ajmone Marsan, Head of Startups and Inclusion at Economic Research Institute for ASEAN and East Asia (ERIA)

The AI Shift: Rede昀椀ning the 
Future of Startup Ecosystems

Continuing on entrepreneurial policy, the race to 

transition startup ecosystems to AI is on. Within 昀椀ve years, 
AI will become both the foundation and a ubiquitous 
component of every tech startup. As Microsoft CEO 

Staya Nadella and others have said, SAAS is dead, just 

like package software died rapidly from the launch of 

Netscape in 1992. 

In that way, we are in 1994 again and as our recent ranking 

of AI ecosystem transitions shows – for instance with 

London below the Top 10 – startup policies, communities, 

and assets built for the web era are far from enough 

to succeed in the AI era. This means every startup 

ecosystem that does not race to de昀椀ne and implement 
entrepreneurial AI policy stands to see a large portion of 

its Ecosystem Value destroyed within 昀椀ve years.  

On the other hand, while AI will displace and eliminate 

millions of jobs according to the best research, it will also 

create a lot of jobs in tech and AI startups. Unfortunately, 

tech job creation is closely correlated with, and slightly 

lags, Ecosystem Value, which is highly concentrated. 

The U.S. and China account for 56% of global EV, and, 

worse, 90% of current AI funding is concentrated in the 

U.S. and China.

A new set of entrepreneurial AI policies urgently needs 

to be de昀椀ned and implemented, and that excludes the 
great majority of recent government AI policies and 

investments advised by global AI leaders. Those are 

targeted at infrastructure, corporations, and research, 

while allocating very little to entrepreneurial AI policies 

– noting that startups are the #1 engine of job creation 

and economic growth. 
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Recent shifts in AI democratization and lower entry barriers are enabling 
smaller countries like Armenia to empower founders to scale smarter and 
faster. Armenia is rapidly emerging as a regional AI hub, with global AI 
players and local startups active on the ground, while the government 
shapes policies for AI education and innovation. FAST’s national 
‘Generation AI’ program builds future AI talent at scale. In this global race 
and with a small domestic market, Armenia’s niche is venture-building AI 
companies solving global challenges — rooted in deep STEM traditions." 
Suzanna Shamakhyan, Executive Director, Foundation for Armenian Science and Technology

Large language models are ushering 
in a cognitive revolution. Meanwhile, 
breakthroughs in brain-computer 
interfaces are coming faster than 
expected. In a world playing 3D chess, 
success depends on fast learning, keen 
observation, and asymmetric bets."
Bob Goodson, Founder & President, Quid
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In response, Startup Genome is bringing policy leaders 

and other members from top ecosystems together 

to form a policy action coalition to rapidly invest in 

understanding which entrepreneurial AI policies actually 

work and which ones do not in this new era.

Entrepreneurial AI policies are urgent because AI has 

already emerged as the undisputed engine of startup 

growth in 2024, leaving other sectors in its wake: VC 

funding into AI and Big Data (AI&BD) startups grew 

33% in the past year, the fastest-growing sector in our 

classi昀椀cation. The sector was also the greatest overall 
recipient of VC funding, receiving 40% of all VC investment 

(up from just 26% in 2021). In addition, Startup Genome’s 

data shows that AI startups are also being funded more 

quickly, compared with other tech startups, and are 
typically receiving larger rounds: on average, Series A 

rounds for AI startups are almost double the size of 

those in other sectors. 

In terms of total numbers of new AI startups, Silicon 

Valley currently remains the undisputed global leader, 

followed by New York and London. If one examines the 

global share of funding for new AI-Native startups – that 

is, startups which have AI at their core – the vast majority 

is currently 昀氀owing into Silicon Valley firms, with over 
$30 billion invested in 2023 and 2024. 

However, other ecosystems are preparing to challenge 

Silicon Valley’s dominance. Beijing, for one, is positioning 

itself for global leadership of AI: in the past two years, 

Beijing saw the second-highest investment of VC into AI 

startups, at a little under $5 billion. While this remains 

substantially less than Silicon Valley in absolute terms, it 

is a higher percentage relative to both Beijing’s Ecosystem 

Value and its total startup funding, demonstrating that 

Beijing is succeeding at rapidly transitioning its web-era 

ecosystem to the AI-Native era. 

AI is also enjoying a boom in many other ecosystems: 

Paris, Delhi, Istanbul, and San Diego all saw their numbers 

of AI Native startups more than double between 2021 

and 2024, while multiple ecosystems – including Toronto-

Waterloo, Shenzhen, Shanghai, and Mumbai – saw AI-

related funding increase more than 10-fold in the two 

years between 2022 and 2024, albeit from a fairly low 

base in some cases.

AI is already eclipsing the pace of the late 1990s dotcom 

era and will become a true General Purpose Technology 
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The ecosystems that will shape global innovation are those that align 
long-term vision with the ability to execute. Abu Dhabi is distinguishing 
itself through a deliberate approach that brings together infrastructure, 
capital, regulation, and talent to support founders from day one. As 
emerging technologies reshape industries, from AI and Climatetech to 
Digital Assets and beyond, startups in the UAE are scaling with speed 
and purpose. Enabled by forward-looking national strategies and a 
platform built for global ambition, Abu Dhabi is becoming a launchpad 
where innovation translates into real-world impact."
Ahmad Ali Alwan, CEO, Hub71

that will power the next wave of national economic 

growth for those transitioning their startup ecosystems 

rapidly. As we saw with previous waves of technology, 

those ecosystems which strongly pivot their economies 

to take advantage of the innovation will reap huge 

bene昀椀ts, and often entrench their advantages. For 
example, Tel Aviv is now one of the most successful 

startup ecosystems in the world, as a consequence of a 
deliberate and focused e昀昀ort by the Israeli government 
in the early 1990s, which included initiatives such as 

the public venture capital fund Yozma, to transform its 

economy in order to take advantage of the new wave 

of technology. Similar transformational e昀昀orts are now 
needed by policymakers to harness the new wave of 

AI.  Those ecosystems that act sooner will reap greater 

rewards, while those that are late to the AI-party will 昀椀nd 
that they are left behind. 

To do this, ecosystem leaders must develop AI-speci昀椀c 
strategies and policies. This in turn means developing a 

deeper understanding of how AI startups are di昀昀erent 
from other startups and other waves of tech. For 

example, much of the driving force behind AI comes 

from individual startup founders who spot opportunities 

for its application, and create valuable consumer 

and business products for niches in which they have 

expertise; ecosystems like Tel Aviv and Boston which 

acknowledge and promote this, rather than focusing 

on infrastructure or large platform development, will 

signi昀椀cantly outperform in the coming decade. 

The AI race is on, and to capture the transition to AI 

startup ecosystems, we have introduced a new factor 

into the GSER – described in the Methodology section 

– and are also publishing a separate AI ranking: AI 

Startup Cities - Who is Winning the AI Transition Race? 

In addition, we are launching dedicated research to 

focus on key AI policy topics. If you are interested in 

exploring these with us, get in touch with our Director 

of Business Development, Marina Krizman, at marina@

startupgenome.com.

Beyond AI: Sector Winners, 
Losers, and What’s Next

Aside from AI, Life Sciences and Cybersecurity remained 

two other growth sectors for the past year, with total 

deal amounts increasing by 17% and 4%, respectively 

(although the numbers of deals still decreased in these 

sectors). Blockchain remained 昀氀at (0% funding growth) 
in 2024 – although on a 昀椀ve-year timeframe, funding 
growth into this sector still marginally exceeds AI&BD 

(12.9% CAGR over the past 昀椀ve years, versus 12.4%). 
Advanced Manufacturing and Robotics (AMR) saw a 

slight decrease in funding in 2024, but remains another 

sector that has seen growth on a 昀椀ve year basis, at an 
average CAGR of 6.3%. 

In contrast, funding into two of the hot sectors of recent 

years – Cleantech and Edtech – shrank by 40% and 57%, 

respectively; investment into Cleantech startups in 2024 

was less than half of what was received in 2022 ($13 

billion vs. $28 billion). Another two sectors which fared 

very poorly were AdTech and Digital Media; these showed 

substantial falls in deal counts, deal amounts, and exits. 

With new funding into these sectors falling, and very 

limited opportunities to recycle existing investments 

through exits, the prognosis for these sectors is rather 

gloomy. 

For the year ahead, we wait to see whether the impact 

of U.S. budget cuts and policy shifts – such as reduction 

in the spending on the National Institute of Health and 

withdrawal from the Paris Agreement on climate change 

mitigation – will impact startup formation in these 

sectors. However, we predict that AI will remain the major 

growth sector, and will draw increasing proportions of 

venture capital. Moreover, it seems inevitable that AI will 

increasingly be integrated into other sectors, especially 

Life Sciences and AMR, such that the sectoral boundaries 

may need to be revisited. 
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AI presents a generational opportunity for emerging 
innovation ecosystems to leapfrog traditional tech hubs. 
By investing in AI across the board - from foundational 
research and skills development to startup acceleration 
and venture funding - regions can build agile, inclusive, and 
globally-competitive economies. It’s not about replicating 
Silicon Valley; it’s about crafting a distinctive, purpose-driven 
approach that leverages local strengths and addresses 
global challenges."
Liz Scott, MBE, Director, Turing Innovation Catalyst

In Deep Tech - and especially in quantum - 
clarity on user needs, product requirements, 
and what success means in the real world 
is not a constraint, it’s a catalyst. Grounding 
innovation in application accelerates 
commercial readiness and builds market 
trust. That’s how we have taken quantum 
from the lab to the 昀椀eld."
Tony Lowe, CEO, Delta.g
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Global Gaps Widen: Regional 
Performance in Ecosystem 
Value Diverges Sharply

On a continental level, the global disparity in EV change 

is stark: Asian and sub-Saharan African ecosystems saw 

a decrease of 17% – the least-worst performing regions 

globally – while Latin America as a region fared most 

poorly, with an aggregate drop of 45%. Europe saw an 

aggregate decrease in Ecosystem Value of 24%, while 

North American ecosystems dropped by 18% in aggregate, 

Oceanic ecosystems fell 19%, and MENA fell 22%. 

Within Asia, Beijing has now taken the lead from Singapore 

as the leading ecosystem. Wuhan and Pune are two of 

the top climbers. In Europe, London retains the top spot 

for now, with Paris climbing above Amsterdam-Delta to 

take second place. Istanbul is the top regional climber.

For Latin America, there has been no change in the 

top four ecosystems, with São Paulo remaining as the 

highest-ranked regional ecosystem – and the only one 

to feature in our Top 40 Global Startup Ecosystems 

ranking. In the MENA region, Tel Aviv remains the outright 

leading ecosystem, and the only one in our Top 40. This 

is followed by Dubai and Riyadh, which has climbed 

above Abu Dhabi into third place for the region.

What’s been surprising - and 
encouraging - is the strength 
emerging in creative tech and 
culturally-rooted innovation. We’re 
seeing founders build scalable 
solutions that are deeply grounded 
in local context, whether through 
Fintech tailored to informal 
economies or digital platforms 
amplifying African storytelling. 
These aren’t just niche plays - they’re 
unlocking real commercial value and 
global relevance."
Noah Debeila, President & CEO, MSME Chambers South Africa

Nigeria’s young population is our 
greatest asset. NITDA’s ‘Digital 
Literacy for All - DL4ALL’ initiative is 
foundational - aiming to equip over 
95% of Nigerians with basic digital 
skills by 2030. Alongside this, we are 
building a robust pipeline of tech 
professionals through partnerships 
with global and local training 
providers, innovation hubs, and 
universities. These programs span 
software development, data science, 
AI, and entrepreneurship — tailored 
to meet the demands of a rapidly 
evolving startup landscape." 
Kashifu Inuwa Abdullahi, Director General/CEO, National Information 

Technology Development Agency (NITDA)
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For North America, Silicon Valley unsurprisingly remains 

the regional leader as well as the global one, followed 

by New York. Boston has now crept above Los Angeles, 

driven by a strong Life Sciences sector. As discussed 

above, Philadelphia is the strongest regional climber, 

with Seattle also showing strong growth – up four places 

in the region.

Within Oceania, the only two ecosystems in our Top 40 

are Sydney and Melbourne; their relative rank remains 

unchanged – although Melbourne is slowly closing the 

gap in ecosystem value with its larger neighbour. Within 

sub-Saharan Africa, there are still no ecosystems in our 

Top 40, but Lagos has now taken over the top spot from 

Nairobi as the regional leader, thanks in large part to three 

unicorns (Andela, Flutterwave, and Moniepoint) which 

are increasing its EV and strengthening its ecosystem.

A Pivotal Moment for Startup 
Ecosystems

The global startup landscape is undergoing a profound 

shift. As Ecosystem Value declines and AI accelerates 

its dominance, traditional approaches are no longer 

enough. Policy-led ecosystems like Seoul, Singapore, 

and Tel Aviv show that strategic intervention can drive 

outsized gains. Now, a new generation of entrepreneurial 

AI policies is urgently needed. Those who act swiftly will 

lead the next era of innovation — those who don’t risk 

being left behind.

Some investors no longer want to talk to 
companies unless they are making $1 million in 
revenue within the 昀椀rst six months. There was a 
time when being a founder was trendy and you 
could experiment and 昀椀gure things out. Now 
you need to execute and move incredibly fast." 
Roxanne Varza, Director, Station F
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Global Startup Ecosystem 
Ranking 2025 (Top 40)

•  For the 昀椀rst time since 2019, London has slipped one position 
in the rankings to become the #3 Global Startup Ecosystem - it 

was tied with New York City for #2 from 2020-2024. 

•  Boston moved up one rank, entering the Top Five Global Startup 

Ecosystems again after two years in the #6 position.

•  Paris moved up two positions to #12, driven by increase in the 

number of unicorns and early-stage deal count.

•  Philadelphia jumped 12 places to #13, the most signi昀椀cant 
movement of all North American ecosystems in the Top 40.

Key Findings

•  Bengaluru also made impressive progress, reaching #14 in the 

Top 20 ecosystems, an improvement of seven positions from 

last year.

•  Hong Kong made the most signi昀椀cant improvement of all Top 
40 Global Startup Ecosystems, moving up from the Emerging 

Ecosystems ranking in 2024 to #27 globally this year.

•  All Chinese ecosystems in the Top 40 made improvements 

to their rankings: Beijing (+3 to #5), Shanghai (+1 to #10), 

Shenzhen (+11 to #17), Hangzhou (+13 to #23), and Guangzhou 

(+6 to #35).

This ranking identi昀椀es the Top 40 global ecosystems. These ecosystems are 
more mature than other ecosystems globally, featuring more large exits 

(valued over $50 million) and more funding activity. 

For more information about how this ranking is created, please see the Methodology section of this report.
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Hong Kong made 
the most signi昀椀cant 
improvement of all 
Top 40 Global Startup 
Ecosystems, moving 
up from the Emerging 
Ecosystems ranking 
in 2024 to #27 globally 
this year.
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ECOSYSTEMS
OVERALL  
RANKING

PERFORMANCE FUNDING
TALENT & 

EXPERIENCE
MARKET REACH AI-NATIVE KNOWLEDGE

SILICON VALLEY 1 10 10 10 10 10 8

NEW YORK CITY 2 10 10 10 10 8 7

LONDON 3 10 10 10 10 7 9

TEL AVIV 4 10 9 9 10 9 9

BOSTON 5 (tied) 9 9 10 9 9 6

BEIJING 5 (tied) 10 8 10 8 10 10

LOS ANGELES 7 9 10 9 9 6 5

SEOUL 8 9 10 9 9 3 10

SINGAPORE 9 7 9 8 10 6 4

SHANGHAI 10 9 7 9 8 3 10

TOKYO 11 8 6 8 9 2 10

PARIS 12 6 9 7 8 9 7

PHILADELPHIA 13 7 7 4 7 10 3

BENGALURU-KARNATAKA 14 8 8 5 7 6 4

SEATTLE 15 6 5 8 5 10 3

CHICAGO 16 7 5 6 7 3 2

SHENZHEN 17 (tied) 6 6 7 6 5 5

WASHINGTON, D.C. 17 (tied) 8 6 8 1 6 10

SAN DIEGO 19 8 1 6 6 7 6

TORONTO-WATERLOO 20 (tied) 6 2 6 6 8 7

AMSTERDAM-DELTA 20 (tied) 4 7 6 6 8 6

Global Startup 
Ecosystem Ranking 
2025 (Top 40)

CONTD.

IMPROVEMENT 
FROM GSER 2024

+1

+3

+1

+1

+2

+12

+7

+5

+1

+11
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ECOSYSTEMS
OVERALL  
RANKING

PERFORMANCE FUNDING
TALENT & 

EXPERIENCE
MARKET REACH AI-NATIVE KNOWLEDGE

MIAMI 22 4 8 3 7 2 1

HANGZHOU 23 7 4 7 1 5 6

BERLIN 24 3 7 7 4 4 1

SYDNEY 25 5 3 5 5 2 2

DENVER-BOULDER 26 5 2 5 4 7 1

HONG KONG 27 5 1 1 8 1 1

ATLANTA 28 4 1 4 5 5 1

DELHI 29 4 8 4 2 1 1

AUSTIN 30 1 6 5 1 7 1

STOCKHOLM 31 1 2 4 2 10 5

MELBOURNE 32 3 1 2 4 5 1

ZURICH 33 1 5 2 1 4 8

MUNICH 34 1 3 1 1 8 9

GUANGZHOU 35 5 1 3 1 1 8

VANCOUVER 36 2 1 2 3 4 1

SÃO PAULO 37 1 4 3 1 3 1

DALLAS 38 1 1 1 3 2 3

MONTRÉAL 39 2 1 1 1 9 1

MADRID 40 (tied) 3 1 1 3 4 1

MUMBAI 40 (tied) 1 3 1 1 1 1

IMPROVEMENT 
FROM GSER 2024

+13

+4

+1
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When designed with purpose and 
vision, startup events do more than 
showcase innovation — they transform 
ecosystems. By convening founders, investors, 

corporates, and public leaders from around the world, 

these gatherings inject international energy into 

local startup scenes. They introduce new business 

models, facilitate knowledge transfer, and accelerate 

the pathways through which local startups scale and 

succeed.

And yet, too often, startup events are dismissed as 

expensive spectacles. Their long-term value isn’t always 

obvious to policymakers or funders, especially when 

outcomes like partnerships, investment in昀氀ows, and 
Global Connectedness are di昀케cult to quantify. But leading 
ecosystems are proving that with clear goals and strategic 

design, startup events can unlock growth at scale.

From Paris and Lisbon to Toronto and Amsterdam, the 

world’s top events follow a powerful playbook: start with 

an ecosystem assessment, design the event around 

speci昀椀c local goals, and commit to a rigorous, data-
informed feedback loop.

How the World’s Top Startup Events Drive Innovation, 
Investment, and Ecosystem Transformation

Paris’s Playbook: VivaTech 
as a Launchpad for Global 
Expansion

Paris - the #12 Global Startup Ecosystem - is a shining 

example of how startup events can align with an 

ecosystem’s broader growth ambitions. Since its 

inception, Viva Technology (VivaTech) has served as 

the connective tissue between French startups and the 

global tech world. The event was built with a speci昀椀c goal 
in mind: position Paris as a top-tier innovation hub and 

gateway to Europe.

“Viva Technology serves as a nexus for innovation 

and collaboration,” says Olivia Hervy, Chief Ecosystem 
O昀케cer at VivaTech. “It’s where local founders gain global 
exposure, where VCs discover the next unicorns, and 

where policymakers, corporates, and startups align 

around the future.”

VivaTech has played a direct role in helping French 

startups internationalize. Hervy notes that many of 

the international delegations at VivaTech — like those 

From Paris and Lisbon to Toronto and 
Amsterdam, the world’s top events 
follow a powerful playbook: start with 
an ecosystem assessment, design the 
event around speci昀椀c local goals, and 
commit to a rigorous, data-informed 
feedback loop.
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from South Korea, India, and Japan — have gone on 

to launch their own startup programs in France as a 

result of relationships built at the event. A standout 

case is Heralbony, a Japanese startup that won the 

LVMH Innovation Award during its Country of the Year 

showcase and now collaborates with several of LVMH’s 

75 Maisons.

“Every year, we welcome a di昀昀erent Country of the 
Year to foster commercial ties and open new market 

opportunities,” Hervy explains. “We’ve seen these 
relationships evolve into long-term collaborations, which 

is exactly what a good startup event should catalyze.”

The impact of VivaTech isn’t limited to startup exposure. 

It’s also driving investor and corporate interest in the 

French market. Global VCs like Lightspeed Venture 

Partners and Balderton Capital have set up o昀케ces in 
Paris following their engagement at the event. “With 

over 3,200 investors attending, the presence of decision-

makers at VivaTech is unmatched in Europe,” says Hervy. 
“We don’t just convene a crowd — we curate a community 

of people who are ready to do business.”

Lisbon’s Leap: Global 
Connectedness Through Web 
Summit

Lisbon faced a di昀昀erent challenge in 2016. Though it 
o昀昀ered quality of life and business-friendly policies, its 
domestic market was small, and local startups were 

disconnected from international players. The solution? 

Bring the world to Lisbon.

By securing Web Summit as a recurring anchor event, 

Lisbon reversed the typical model of sending founders 

abroad. Instead, global entrepreneurs and investors 

came to them — and the e昀昀ects were immediate. 
According to Startup Genome’s founder surveys, the 

rate at which Lisbon-based founders made meaningful 

connections with global peers tripled, rising to over 

three times the global median.

These weren’t just handshakes. They translated into real 

outcomes. Between 2016 and 2020, early-stage funding 

in Lisbon more than doubled, and founders reported 

sustained gains in their Global Inbound score, a measure 

of their international connectivity. By assessing their 

ecosystem’s gaps and hosting an event that directly 

addressed them, Lisbon unlocked a trajectory of growth 

that continues to this day.

Curated Connections That Drive 
Real Results

A startup event’s structure is the linchpin of its success. 

Panels, parties, and booths may draw crowds — but 

without intentional matchmaking, these encounters 

rarely move the needle.

VivaTech approaches this with precision. “We provide 

the key ingredients to accelerate connections and 

facilitate business opportunities,” explains Hervy. “We 
have always focused on creating the ideal conditions for 

corporate buyers to connect with startups, for startups 

to 昀椀nd potential clients, and for investors to meet with 
startups.”

Scaleup Rates Increase When Founders Have More Connections 
To Other Founders In Top Global Ecosystems
Scaleup Rates By Global Connectedness Index (GCI)

High Global Connectedness (GCI: 6+)

Medium Global Connectedness (GCI: 4-5.9)

Low Global Connectedness (GCI: 0-3.9)

2%

2.6%

6.5%

Source: Startup Genome 2023
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To that end, VivaTech has developed an expansive 

infrastructure. Its Startup Challenges help global 

corporates like LVMH, AWS, and Live Nation scout and 

engage with early-stage ventures that align with their 

priorities. Finalists pitch live, exhibit with their sponsors, 

and engage in follow-up discussions throughout the 

event. Meanwhile, the Connection Hub pre-quali昀椀es 
one-on-one meetings between startups and corporate 

buyers actively seeking solutions.

There’s also the Business Conciergerie, which facilitates 

high-value introductions with C-suite decision-makers. 

“We know how hard it is for a startup to get a meeting 

with someone like the CIO of a Fortune 500 company,” 
says Hervy. “At VivaTech, that meeting can happen 

in the span of 15 minutes and change a company’s 

trajectory.”

On the investor side, the recently-launched VC O昀케ce 
Hours provide curated access to top-tier funds. One 

such success is Inbolt, which raised a $16.7 million Series 

A after winning the Female Founders Challenge, and 

then went on to land major contracts with Stellantis, 

Ford, and Beko, all from connections made at the event.

Hervy puts it simply: “Every minute at VivaTech is 

optimized for outcomes. That’s why startups come back, 

and why they keep leveling up.”

A Global Trend: Matchmaking  
in Amsterdam and Toronto

Other ecosystems are applying this playbook as well. 

Amsterdam’s The Next Web (TNW) uses AI-powered 

tools to match founders with relevant investors and 

corporate partners. One bene昀椀ciary was Roboat, which 
partnered with Holland Shipyards Group after attending 

TNW, resulting in an autonomous ferry for the 2024 

Paris Olympics.

In Toronto, Collision Conference has become a launchpad 

for startups through formats like the Startup Showcase, 

ALPHA pitch competitions, and the Export Café, where 

founders meet directly with international trade o昀케cials. 
One standout, Paillor, entered Collision 2023 with a team 

of two. After engaging with 340+ experts at the event, 

they pivoted their product, scaled to 20 employees, and 

now count 11,000 daily active users.

From Feedback to Innovation: 
Why Data is the Lifeblood  
of Impact

Impactful events don’t just happen — they evolve. And 

that evolution is driven by data.

“At VivaTech, feedback isn’t an afterthought. It’s 

foundational,” says Hervy. “We analyze everything, from 
app interactions to pitch stage outcomes, and use that 

data to constantly re昀椀ne our formats.”

That ethos of iteration has led to new o昀昀erings every 
year. In 2019, VivaTech launched recruitment formats 

in response to talent challenges voiced by founders. In 

2024, the team introduced VC O昀케ce Hours to streamline 
and simplify startup access to leading investors. As Hervy 

explains, “If something’s not working, we change it. If 

something is working, we double down.”

This data-driven approach also powers storytelling. 

VivaTech tracks not just satisfaction (94% of startups 

report a positive experience), but outcomes — including 

the 25–60% of annual leads many startups generate 

over the course of the four-day event. One startup even 

credited the event with helping secure contracts with 

McDonald’s and Clarins, just weeks after the show.

Don’t think of your event as a 
conference. Think of it as a lever 
— a global platform for growth. 
If you build it right, the impact 
won’t just last four days. It’ll 
shape the next 昀椀ve years of  
your ecosystem.”
Olivia Hervy, Chief Ecosystem Of昀椀cer at VivaTech

Startup Events as Strategic 
Infrastructure

The most powerful startup events aren’t one-off 

celebrations. They are strategic infrastructure — 

accelerants of investment, Global Connectedness, and 

innovation capacity. Whether through international 

partnerships in Paris, talent attraction in Toronto, or 

network e昀昀ects in Lisbon, these events offer a clear 
return on ecosystem investment.

As Hervy puts it: “Don’t think of your event as a conference. 

Think of it as a lever — a global platform for growth. If 

you build it right, the impact won’t just last four days. 

It’ll shape the next 昀椀ve years of your ecosystem.”
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To create the 2025 rankings, we measured 
six Success Factors in each ecosystem:

• Performance

• Funding

• Market Reach

• Talent & Experience

• AI-Native Transition

• Knowledge

Each of these factors is assessed and awarded a score of 1 to 

10, with 1 being the lowest and 10 being the highest. For more 

information, please see the Methodology  section. 

Success Factor
Highlights

ECOSYSTEM OVERALL RANK EXIT ECOSYSTEM VALUE STARTUP SUCCESS

SILICON VALLEY 1 10 10 10

NEW YORK CITY 2 10 10 9

LONDON 3 9 10 9

TEL AVIV 4 10 9 10

BOSTON 5 (tied) 10 9 10

BEIJING 5 (tied) 10 10 10

LOS ANGELES 7 8 10 8

SEOUL 8 10 8 7

SINGAPORE 9 7 8 3

SHANGHAI 10 10 9 9

TOKYO 11 9 6 9

PARIS 12 6 9 6

PHILADELPHIA 13 8 7 3

BENGALURU-KARNATAKA 14 8 8 6

SEATTLE 15 5 7 7

CHICAGO 16 7 4 7

WASHINGTON, D.C. 17 6 5 5

SHENZHEN 17 8 8 5

SAN DIEGO 19 7 7 9

TORONTO-WATERLOO 20 (tied) 5 5 8

AMSTERDAM-DELTA 20 (tied) 4 6 1

MIAMI 22 4 3 1

HANGZHOU 23 7 7 4

BERLIN 24 2 7 5

SYDNEY 25 5 4 5

DENVER-BOULDER 26 5 3 8

HONG KONG 27 6 3 1

ATLANTA 28 4 2 6

DELHI 29 3 6 3

AUSTIN 30 1 5 6

STOCKHOLM 31 1 2 7

MELBOURNE 32 3 1 8

ZURICH 33 2 3 2

MUNICH 34 1 5 4

GUANGZHOU 35 6 2 2

VANCOUVER 36 3 2 4

SÃO PAULO 37 2 4 2

DALLAS 38 2 2 4

MONTRÉAL 39 3 1 3

MADRID 40 (tied) 4 1 1

MUMBAI 40 (tied) 2 4 4

The Performance Success Factor 

assesses:

 •  Exits: The number of exits over $50 million and $1 

billion, as well as the growth of exits.

 •  Ecosystem Value: A measure of the economic 

impact of the ecosystem, calculated as the total 

exit valuation and startup valuations over a two-

and-a-half-year time period.

 •  Startup Success: How many startups succeed in 

the ecosystem. Measured in early-stage success 

(ratio of Series B to Series A companies), late-stage 

success (ratio of Series C to A companies), and 

number of active unicorns.

Performance
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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 2024 and the number of new investors.

Funding

ECOSYSTEM OVERALL RANK ACCESS QUALITY & ACTIVITY

SILICON VALLEY 1 10 10

NEW YORK CITY 2 10 10

LONDON 3 10 10

TEL AVIV 4 9 8

BOSTON 5 (tied) 9 10

BEIJING 5 (tied) 7 10

LOS ANGELES 7 10 9

SEOUL 8 10 9

SINGAPORE 9 9 9

SHANGHAI 10 6 8

TOKYO 11 5 8

PARIS 12 9 10

PHILADELPHIA 13 8 3

BENGALURU-KARNATAKA 14 8 7

SEATTLE 15 5 6

CHICAGO 16 5 7

WASHINGTON, D.C. 17 6 8

SHENZHEN 17 6 8

SAN DIEGO 19 3 1

TORONTO-WATERLOO 20 (tied) 7 6

AMSTERDAM-DELTA 20 (tied) 7 10

MIAMI 22 8 7

HANGZHOU 23 4 2

BERLIN 24 7 7

SYDNEY 25 4 5

DENVER-BOULDER 26 3 4

HONG KONG 27 1 5

ATLANTA 28 2 3

DELHI 29 8 4

AUSTIN 30 7 6

STOCKHOLM 31 4 2

MELBOURNE 32 2 1

ZURICH 33 5 6

MUNICH 34 4 2

GUANGZHOU 35 1 1

VANCOUVER 36 2 3

SÃO PAULO 37 5 7

DALLAS 38 2 3

MONTRÉAL 39 1 2

MADRID 40 (tied) 1 3

MUMBAI 40 (tied) 3 4
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The Market Reach Success Factor assesses:

Local Reach

  •  Scaleup Production

 -  Ratio of startups with $1 billion+ valuations to GDP from  

H2 2022–2024

 -  Ratio of $50 million+ exits to GDP from H2 2022–2024

 -  Log of ratio of exits over $50 million from H2 2022–2024  

to Series A funding from H2 2022- 2024

  •  Local Market

 - The log of GDP of the country

 -  Average number of days to commercialization of IP assets

Global Reach

  •  Ratio of tech startups (formed after 2015) with international 

secondary o昀케ces

  •  Log of tech companies with secondary o昀케ces in the ecosystem

  •  Log of international investors at Series A round

Market Reach

ECOSYSTEM OVERALL RANK LOCAL MARKET SCALEUP PRODUCTION GLOBAL REACH

SILICON VALLEY 1 10 10 10

NEW YORK CITY 2 10 9 10

LONDON 3 5 10 9

TEL AVIV 4 1 10 10

BOSTON 5 (tied) 10 8 9

BEIJING 5 (tied) 7 9 1

LOS ANGELES 7 10 8 7

SEOUL 8 2 10 5

SINGAPORE 9 1 10 10

SHANGHAI 10 7 9 2

TOKYO 11 5 9 5

PARIS 12 5 8 8

PHILADELPHIA 13 10 5 10

BENGALURU-KARNATAKA 14 3 7 6

SEATTLE 15 10 5 4

CHICAGO 16 10 7 2

WASHINGTON, D.C. 17 10 6 5

SHENZHEN 17 7 4 1

SAN DIEGO 19 10 6 3

TORONTO-WATERLOO 20 (tied) 4 7 5

AMSTERDAM-DELTA 20 (tied) 2 7 9

MIAMI 22 10 6 8

HANGZHOU 23 7 3 1

BERLIN 24 6 2 8

SYDNEY 25 5 6 7

DENVER-BOULDER 26 10 2 2

HONG KONG 27 1 8 8

ATLANTA 28 10 3 3

DELHI 29 3 4 4

AUSTIN 30 10 1 3

STOCKHOLM 31 1 5 7

MELBOURNE 32 5 5 7

ZURICH 33 2 4 4

MUNICH 34 6 1 6

GUANGZHOU 35 7 1 1

VANCOUVER 36 4 4 6

SÃO PAULO 37 2 3 4

DALLAS 38 10 2 2

MONTRÉAL 39 4 1 6

MADRID 40 (tied) 3 3 9

MUMBAI 40 (tied) 3 3 3
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ECOSYSTEM OVERALL RANK COST QUALITY & ACCESS STEM ACCESS LS ACCESS LS QUALITY SCALING EXPERIENCE STARTUP EXPERIENCE

SILICON VALLEY 1 1 10 10 6 10 10 10

NEW YORK CITY 2 1 10 10 10 7 10 10

LONDON 3 6 10 10 10 9 10 10

TEL AVIV 4 6 3 10 7 1 9 10

BOSTON 5 (tied) 6 8 10 10 10 10 10

BEIJING 5 (tied) 8 6 10 10 5 10 10

LOS ANGELES 7 3 9 10 7 7 9 10

SEOUL 8 7 9 10 10 3 8 10

SINGAPORE 9 6 7 10 5 10 6 10

SHANGHAI 10 9 5 10 10 5 9 10

TOKYO 11 6 4 10 5 2 8 10

PARIS 12 8 5 10 8 6 2 10

PHILADELPHIA 13 3 6 10 7 8 4 4

BENGALURU-KARNATAKA 14 10 2 10 1 1 5 7

SEATTLE 15 1 10 10 1 10 8 6

CHICAGO 16 2 8 10 6 6 7 5

WASHINGTON, D.C. 17 5 4 10 7 4 9 6

SHENZHEN 17 8 5 10 4 6 7 10

SAN DIEGO 19 3 6 10 2 7 8 5

TORONTO-WATERLOO 20 (tied) 7 9 10 8 6 2 7

AMSTERDAM-DELTA 20 (tied) 5 10 10 9 9 5 5

MIAMI 22 3 5 10 2 2 6 3

HANGZHOU 23 8 4 10 6 4 7 7

BERLIN 24 7 8 10 5 4 6 7

SYDNEY 25 5 7 10 8 9 5 4

DENVER-BOULDER 26 4 9 1 4 2 6 4

HONG KONG 27 9 1 10 9 8 3 2

ATLANTA 28 2 7 10 3 5 7 3

DELHI 29 10 2 10 2 1 4 6

AUSTIN 30 3 8 1 1 9 3 6

STOCKHOLM 31 9 7 10 6 7 4 3

MELBOURNE 32 5 7 10 8 8 2 1

ZURICH 33 1 2 10 3 10 1 4

MUNICH 34 6 3 10 3 8 1 2

GUANGZHOU 35 10 1 10 9 3 4 5

VANCOUVER 36 5 4 10 3 6 2 2

SÃO PAULO 37 10 2 10 4 3 3 3

DALLAS 38 3 5 1 2 3 4 1

MONTRÉAL 39 8 3 1 5 4 3 1

MADRID 40 (tied) 9 1 10 4 2 1 1

The Talent & Experience Success Factor assesses:

Tech Talent

 •  Quality & Access: A function of the number and density of top 

developers on GitHub, English pro昀椀ciency, and history of exits. 
Quality is also a proxy for experienced scaled teams in the ecosystem.

 •  Cost: Cost e昀케ciency average of software engineer salaries. (Higher 
salaries lead to lower scores.)

Life Sciences Talent

 •  STEM Access: Number of STEM students and graduates. 

 •  LS Access: Number of Life Sciences-focused universities and degree 

programs.

 •  LS Quality: A function of Life Sciences quality of instruction and 
research at local universities as measured by the Shanghai Rankings.

Experience

 •  Scaling Experience: The cumulative number of signi昀椀cant exits (over 
$50 million and over $1 billion) over 10 years for startups founded 

in the ecosystem.

 •  Startup Experience: The cumulative number of early-stage 

companies started and funded at the Series A stage.

Talent & Experience

02

G
L

O
B

A
L

 I
N

S
IG

H
T

S
 &

 R
A

N
K

IN
G

S

THE GLOBAL STARTUP ECOSYSTEM REPORT 2025

Copyright © 2025 Startup Genome LLC (startupgenome.com). All Rights Reserved. Version 2 (June 9, 2025). Do not reproduce nor distribute the report by email, website download,  

or any other electronic or physical means without the prior written authorization of Startup Genome. This material has been prepared for general informational purposes only and is not 

intended as professional advice. This report cannot be offered for download on any website other than startupgenome.com LEARN MORE AND GET CONNECTED AT                 STARTUPGENOME.COM

38

http://www.startupgenome.com


The AI-Native Transition Success Factor 
is a composite measure of the degree to 
which an ecosystem encourages arti昀椀cial 
intelligence (AI) startups. This sector has 
been highlighted over others since Startup 
Genome believes that AI is increasingly 
a general purpose technology which will 
drive growth in other sectors. 

AI-Native Transition

AI-Native Transition

  •  Ratio of AI & Big Data startups to all technology 

startups formed in 2023–2024

  •  Ratio of AI-Native startups to all technology startups 

formed in 2023–2024

  •  Ratio of AI-Native total VC funding to all technology 

total VC funding in 2023–2024

ECOSYSTEM OVERALL RANK AI-NATIVE

SILICON VALLEY 1 10

NEW YORK CITY 2 8

LONDON 3 7

TEL AVIV 4 9

BOSTON 5 (tied) 9

BEIJING 5 (tied) 10

LOS ANGELES 7 6

SEOUL 8 3

SINGAPORE 9 6

SHANGHAI 10 3

TOKYO 11 2

PARIS 12 9

PHILADELPHIA 13 10

BENGALURU-KARNATAKA 14 6

SEATTLE 15 10

CHICAGO 16 3

WASHINGTON, D.C. 17 (tied) 5

SHENZHEN 17 (tied) 6

SAN DIEGO 19 7

TORONTO-WATERLOO 20 (tied) 8

AMSTERDAM-DELTA 20 (tied) 8

MIAMI 22 2

HANGZHOU 23 5

BERLIN 24 4

SYDNEY 25 2

DENVER-BOULDER 26 7

HONG KONG 27 1

ATLANTA 28 5

DELHI 29 1

AUSTIN 30 7

STOCKHOLM 31 10

MELBOURNE 32 5

ZURICH 33 4

MUNICH 34 8

GUANGZHOU 35 1

VANCOUVER 36 4

SÃO PAULO 37 3

DALLAS 38 2

MONTRÉAL 39 9

MADRID 40 (tied) 4

MUMBAI 40 (tied) 1

The Knowledge Success 

Factor assesses:

Patents

The volume, complexity, and 

potential patents generated  

in the ecosystem.

Knowledge

ECOSYSTEM OVERALL RANK PATENTS

SILICON VALLEY 1 8

NEW YORK CITY 2 7

LONDON 3 9

TEL AVIV 4 9

BOSTON 5 (tied) 6

BEIJING 5 (tied) 10

LOS ANGELES 7 5

SEOUL 8 10

SINGAPORE 9 4

SHANGHAI 10 10

TOKYO 11 10

PARIS 12 7

PHILADELPHIA 13 3

BENGALURU-KARNATAKA 14 4

SEATTLE 15 3

CHICAGO 16 2

WASHINGTON, D.C. 17 5

SHENZHEN 17 10

SAN DIEGO 19 6

TORONTO-WATERLOO 20 (tied) 7

AMSTERDAM-DELTA 20 (tied) 6

MIAMI 22 1

HANGZHOU 23 6

BERLIN 24 1

SYDNEY 25 2

DENVER-BOULDER 26 1

HONG KONG 27 1

ATLANTA 28 1

DELHI 29 1

AUSTIN 30 1

STOCKHOLM 31 5

MELBOURNE 32 1

ZURICH 33 8

MUNICH 34 9

GUANGZHOU 35 8

VANCOUVER 36 1

SÃO PAULO 37 1

DALLAS 38 3

MONTRÉAL 39 1

MADRID 40 (tied) 1

MUMBAI 40 (tied) 1
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ECOSYSTEM REGION RANK PERFORMANCE FUNDING
TALENT & 

EXPERIENCE
MARKET 
REACH

KNOWLEDGE

WUXI Asia 1 10 10 10 9 10

JAKARTA Asia 2 10 10 10 10 1

ISTANBUL Europe 3 9 10 9 9 2

RESEARCH TRIANGLE North America 4 10 9 9 10 7

COPENHAGEN Europe 5 9 10 10 9 10

SALT LAKE-PROVO North America 6 10 9 10 9 6

BARCELONA Europe 7 8 10 10 8 7

DUBLIN Europe 8 9 9 8 10 4

NANJING Asia 9 10 9 10 7 10

GREATER LAUSANNE Europe 10 10 7 8 10 9

PHOENIX North America 11 10 8 8 10 7

DETROIT North America 12 10 8 9 9 8

MINNEAPOLIS North America 13 10 6 7 10 8

MILAN Europe 14 8 10 8 8 9

GREATER HELSINKI Europe 15 7 10 10 8 9

NORTH RHINE-WESTPHALIA Europe 16 9 8 8 8 10

HOUSTON North America 17 9 9 9 7 7

KUALA LUMPUR Asia 18 9 7 7 10 1

DUBAI MENA 19 7 10 9 5 1

BRUSSELS Europe 20 8 8 10 7 10

BRISTOL Europe 21-30 7 9 6 8 9

PORTLAND North America 21-30 9 7 10 7 8

RIYADH MENA 21-30 9 8 6 9 1

MANCHESTER-LIVERPOOL Europe 21-30 6 9 9 6 8

BIRMINGHAM Europe 21-30 6 7 7 8 9

OSLO Europe 21-30 6 8 9 8 6

LISBON Europe 21-30 10 5 4 9 2

LAS VEGAS North America 21-30 8 4 7 10 2

LYON Europe 21-30 8 5 8 8 10

HARTFORD North America 21-30 8 3 5 10 7

HAMBURG Europe 31-40 6 7 7 7 9

MOSCOW Europe 31-40 8 1 9 9 7

VIENNA Europe 31-40 7 8 6 7 6

Emerging Ecosystems 
Ranking 2025 (Top 100)

Emerging ecosystems are startup 
communities at earlier stages of growth. 
The methodology for ranking the Top 100 
Emerging Ecosystems is designed to re昀氀ect 
this, showcasing the ecosystems displaying 
high potential to become top global 
performers in the coming years.  

The factor weights used to rank these ecosystems di昀昀er slightly from those 
used with the top ecosystems to re昀氀ect their emerging status and emphasize 
the factors that have more in昀氀uence 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 refer to the Methodology section 

of the report.

CONTD.
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Key Findings

ECOSYSTEM REGION RANK PERFORMANCE FUNDING
TALENT & 

EXPERIENCE
MARKET 
REACH

KNOWLEDGE

WUHAN Asia 31-40 8 4 9 7 9

TAIPEI CITY Asia 31-40 7 5 7 8 7

ROME Europe 31-40 8 2 4 9 2

CHENNAI Asia 31-40 7 7 7 6 2

MEXICO CITY Latin America 31-40 7 9 6 3 1

ORLANDO North America 31-40 6 6 6 7 5

BRISBANE Oceania 31-40 5 6 8 6 3

CHARLOTTE North America 41-50 7 4 5 9 5

PUNE Asia 41-50 9 6 5 2 5

EDINBURGH-GLASGOW Europe 41-50 4 7 9 2 6

STUTTGART Europe 41-50 6 5 5 6 10

SAN BERNARDINO North America 41-50 9 1 1 10 7

WILMINGTON North America 41-50 1 10 4 2 1

TALLINN Europe 41-50 4 10 1 7 1

CALGARY North America 41-50 6 5 6 6 4

FRANKFURT Europe 41-50 3 6 8 2 10

WARSAW Europe 41-50 5 6 5 6 1

PRAGUE Europe 51-60 4 6 5 6 1

SACRAMENTO North America 51-60 6 6 4 4 6

NASHVILLE North America 51-60 6 4 7 3 5

COLUMBUS North America 51-60 5 3 4 7 5

PITTSBURGH North America 51-60 1 8 8 1 6

BOGOTÁ Latin America 51-60 5 8 2 5 1

BANGKOK Asia 51-60 7 1 5 8 4

TAMPA BAY North America 51-60 1 8 7 1 8

ABU DHABI MENA 51-60 6 5 1 5 1

CHENGDU Asia 51-60 4 3 10 1 8

LAGOS Sub-Saharan Africa 61-70 2 9 5 1 1

SANTIAGO-VALPARAISO Latin America 61-70 1 9 3 1 1

INDIANAPOLIS North America 61-70 3 6 4 3 1

ST. LOUIS North America 61-70 2 5 7 1 5

CHONGQING Asia 61-70 7 1 3 5 1

ATHENS Europe 61-70 5 1 2 6 1

CONTD.
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•  Wuxi moved up 14 positions to become the #1 Emerging 

Startup Ecosystem, driven by an increase of 67% in 

exits over $50 million.

•  Jakarta gained four positions in the Top Emerging 

Ecosystems ranking, making it #2 overall.

•  Istanbul gained 10 positions due to growth in 

Performance, Funding, and Market Reach, making it 

the #3 Emerging Startup Ecosystem.

•  Two ecosystems in the Top 15 Emerging Ecosystems 

ranking moved up 13 places: Nanjing to #9 and Phoenix 

to #11.

•  Riyadh had the most signi昀椀cant growth of any MENA 
ecosystem in the Top 100 Emerging ranking, moving up 

from the 51-60 range in 2024 to the 21-30 range this 

year thanks to major growth in exits over $50 million, 

including rasan.co’s $1.1 billion exit.
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ECOSYSTEM REGION RANK PERFORMANCE FUNDING
TALENT & 

EXPERIENCE
MARKET 
REACH

KNOWLEDGE

HYDERABAD Asia 61-70 1 7 6 1 3

HO CHI MINH CITY Asia 61-70 5 5 4 3 1

MANILA Asia 61-70 4 4 3 3 1

GOTHENBURG Europe 61-70 4 1 1 4 10

RICHMOND North America 71-80 2 2 2 5 5

LILLE Europe 71-80 3 3 4 1 1

TURIN Europe 71-80 5 4 1 2 3

RIO DE JANEIRO Latin America 71-80 1 4 5 1 3

OTTAWA North America 71-80 3 1 5 1 7

CAIRO MENA 71-80 1 7 6 1 1

XIAMEN Asia 71-80 2 1 8 2 8

VILNIUS Europe 71-80 2 6 1 3 1

PORTO Europe 71-80 4 1 1 4 1

KANSAI REGION Asia 71-80 3 3 2 1 3

NAIROBI Sub-Saharan Africa 71-80 1 7 3 1 1

RENO North America 81-90 8 1 1 5 1

BUSAN Asia 81-90 1 4 1 1 8

SANTA BARBARA North America 81-90 2 1 6 2 4

TIANJIN Asia 81-90 5 1 6 2 4

MADISON North America 81-90 3 1 2 3 6

SOFIA Europe 81-90 3 1 1 4 1

BUENOS AIRES Latin America 81-90 1 5 4 1 1

VALENCIA Europe 81-90 4 1 2 1 1

DURHAM Europe 81-90 1 3 3 1 2

MARSEILLE Europe 81-90 1 1 3 1 3

XI'AN Asia 91-100 1 3 2 1 6

KANSAS CITY North America 91-100 2 1 3 4 1

FORT COLLINS North America 91-100 5 1 1 6 2

FUKUOKA Asia 91-100 1 1 1 1 5

LEIPZIG Europe 91-100 3 1 1 2 5

KRAKOW Europe 91-100 1 1 1 2 1

MANNHEIM-HEIDELBERG Europe 91-100 1 2 1 1 8

NICOSIA Europe 91-100 1 3 1 1 1

KYIV Europe 91-100 4 1 1 4 1

BUDAPEST Europe 91-100 1 1 2 1 1
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•  Las Vegas moved up an impressive 53 places to break 

into the Top 30 Emerging ecosystems. Hartford, 

Connecticut moved up from the 61-70 group in 2024 

to the 21-30 range this year.

•  Mexico City remains the top Latin American Emerging 

Ecosystem, ranking in the 31-40 range.

•  Chongqing entered the Top 100 Emerging Ecosystems 
ranking for the 昀椀rst time, with two exits over $50 million 
placing it in the 61-70 range.

•  Pune moved up signi昀椀cantly from the 91–100 range 
in 2024 to the 41–50 range this year. The ecosystem 

saw a billion dollar exit with retail startup FirstCry.com 

being acquired for $2.8 billion.

•  Gothenburg, Sweden entered the Top 100 Emerging 

Ecosystems ranking thanks to two exits over $50 million.
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ECOSYSTEM COUNTRY
EARLY-STAGE FUNDING 

AMOUNT ($B)

WUXI China $2.52

PITTSBURGH United States $2.00

DUBAI United Arab Emirates $1.38

WILMINGTON United States $1.22

SALT LAKE-PROVO United States $1.15

BARCELONA Spain $1.07

COPENHAGEN Denmark $1.06

JAKARTA Indonesia $0.98

NANJING China $0.97

BIRMINGHAM United Kingdom $0.96

TOP 10 EMERGING 
ECOSYSTEMS BY 
ECOSYSTEM VALUE

TOP 10 EMERGING 
ECOSYSTEMS BY 
EARLY-STAGE 
FUNDING VALUE 

EMERGING 
ECOSYSTEMS WITH 
FOUR OR MORE 
UNICORNS IN THE 
LAST 10 YEARS

ECOSYSTEM COUNTRY UNICORNS

SALT LAKE-PROVO United States 11

JAKARTA Indonesia 8

NANJING China 8

PHOENIX United States 7

WUXI China 6

DUBAI United Arab Emirates 6

MEXICO CITY Mexico 6

WUHAN China 6

PUNE India 6

CHENGDU China 5

OSLO Norway 5

DUBLIN Ireland 5

COPENHAGEN Denmark 4

TALLINN Estonia 4

COLORADO SPRINGS United States 4

HOUSTON United States 4

DETROIT United States 4

CHARLOTTE United States 4

KYIV Ukraine 4

ST. LOUIS United States 4
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ECOSYSTEM COUNTRY ECOSYSTEM VALUE ($B)

NANJING China $183

RENO United States $61

JAKARTA Indonesia $37

SALT LAKE-PROVO United States $37

WUXI China $31

MEXICO CITY Mexico $29

COPENHAGEN Denmark $26

LISBON Portugal $25

MINNEAPOLIS United States $24

PHOENIX United States $22
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This year’s report includes a list of the top 
ecosystems by region. Thirty ecosystems are 
ranked for Asia, Europe, and North America, 
while fewer than thirty ecosystems quali昀椀ed 
in Latin America, MENA, Oceania, and  
sub-Saharan Africa.   

The criteria for inclusion in the list are that the ecosystem either needs to 

be ranked in the Top 40 Global Leaders or Top 200 Emerging Ecosystems 

or have an Ecosystem Value greater than $200 million.

Top 40 Global Leaders Ecosystem

Top 200 Emerging Ecosystem

Unranked Ecosystem

Regional Rankings

Asia Europe
RANK ECOSYSTEM COUNTRY

1 BEIJING China

2 SEOUL South Korea

3 SINGAPORE Singapore

4 SHANGHAI China

5 TOKYO Japan

6 BENGALURU-KARNATAKA India

7 SHENZHEN China

8 HANGZHOU China

9 HONG KONG Hong Kong

10 DELHI India

11 GUANGZHOU China

12 MUMBAI India

13 WUXI China

14 JAKARTA Indonesia

15 NANJING China

16 KUALA LUMPUR Malaysia

17 WUHAN China

18 TAIPEI CITY Taiwan

19 CHENNAI India

20 PUNE India

21–25 BANGKOK Thailand

21–25 CHENGDU China

21–25 CHONGQING China

21–25 HYDERABAD India

21–25 HO CHI MINH CITY Vietnam

26–30 MANILA Philippines

26–30 XIAMEN China

26–30 KANSAI REGION Japan

26–30 BUSAN South Korea

26–30 TIANJIN China

RANK ECOSYSTEM COUNTRY

1 LONDON United Kingdom

2 PARIS France

3 AMSTERDAM-DELTA Netherlands

4 BERLIN Germany

5 STOCKHOLM Sweden

6 ZURICH Switzerland

7 MUNICH Germany

8 MADRID Spain

9 ISTANBUL Turkey

10 COPENHAGEN Denmark

11 BARCELONA Spain

12 DUBLIN Ireland

13 GREATER LAUSANNE Switzerland

14 MILAN Italy

15 GREATER HELSINKI Finland

16 NORTH RHINE-WESTPHALIA Germany

17 BRUSSELS Belgium

18 BRISTOL United Kingdom

19 MANCHESTER-LIVERPOOL United Kingdom

20 BIRMINGHAM United Kingdom

21–25 OSLO Norway

21–25 LISBON Portugal

21–25 LYON France

21–25 HAMBURG Germany

21–25 MOSCOW Russia

26–30 VIENNA Austria

26–30 ROME Italy

26–30 EDINBURGH-GLASGOW United Kingdom

26–30 STUTTGART Germany

26–30 FRANKFURT Germany

26–30 TALLINN Estonia

26–30 WARSAW Poland
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Latin America MENA

Sub-Saharan Africa

RANK ECOSYSTEM COUNTRY

1 SÃO PAULO Brazil

2 MEXICO CITY Mexico

3 BOGOTÁ Colombia

4 SANTIAGO-VALPARAISO Chile

5 RIO DE JANEIRO Brazil

6 BUENOS AIRES Argentina

7 BELO HORIZONTE Brazil

8 CURITIBA Brazil

9 MONTERREY Mexico

10 PORTO ALEGRE Brazil

11 LIMA Peru

12 MEDELLÍN Colombia

13 FLORIANÓPOLIS Brazil

14 MONTEVIDEO Uruguay

15 GUADALAJARA Mexico

16 RECIFE Brazil

17-20 UBERLÂNDIA Brazil

17-20 CÓRDOBA Argentina

17-20 BARRANQUILLA Colombia

17-20 ROSARIO Argentina

RANK ECOSYSTEM COUNTRY

1 TEL AVIV Israel

2 DUBAI United Arab Emirates

3 RIYADH Saudi Arabia

4 ABU DHABI United Arab Emirates

5 CAIRO Egypt

6 JEDDAH Saudi Arabia

7 SHARJAH United Arab Emirates

8 CASABLANCA Morocco

9 ALKHOBAR-DAMMAM Saudi Arabia

10 AMMAN Jordan

11-15 DOHA Qatar

11-15 KUWAIT CITY Kuwait

11-15 ALGIERS Algeria

11-15 MUSCAT Oman

11-15 MANAMA Bahrain

RANK ECOSYSTEM COUNTRY

1 LAGOS Nigeria

2 NAIROBI Kenya

3 CAPE TOWN South Africa

4 JOHANNESBURG South Africa

5 ACCRA Ghana

6 ABUJA Nigeria

7 KAMPALA Uganda

8-10 PORT LOUIS Mauritius

8-10 VICTORIA Seychelles

8-10 WINDHOEK Namibia

Oceania
RANK ECOSYSTEM COUNTRY

1 SYDNEY Australia

2 MELBOURNE Australia

3 BRISBANE Australia

4 AUCKLAND New Zealand

5 PERTH Australia

6 ADELAIDE Australia

7 WELLINGTON New Zealand

8-10 CANBERRA Australia

8-10 CHRISTCHURCH New Zealand

North America
RANK ECOSYSTEM COUNTRY

1 SILICON VALLEY United States

2 NEW YORK CITY United States

3 BOSTON United States

4 LOS ANGELES United States

5 PHILADELPHIA United States

6 SEATTLE United States

7 CHICAGO United States

8 WASHINGTON, D.C. United States

9 SAN DIEGO United States

10 TORONTO-WATERLOO Canada

11 MIAMI United States

12 DENVER-BOULDER United States

13 ATLANTA United States

14 AUSTIN United States

15 VANCOUVER Canada

16 DALLAS United States

17 MONTRÉAL Canada

18 RESEARCH TRIANGLE United States

19 SALT LAKE-PROVO United States

20 PHOENIX United States

21–25 DETROIT United States

21–25 MINNEAPOLIS United States

21–25 HOUSTON United States

21–25 PORTLAND United States

21–25 LAS VEGAS United States

26–30 HARTFORD United States

26–30 ORLANDO United States

26–30 CHARLOTTE United States

26–30 SAN BERNARDINO United States

26–30 CALGARY Canada

26–30 WILMINGTON United States
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  Bengaluru-Karnataka’s Impressive Leap:  
How India’s Tech Capital Became a Global 
Innovation Powerhouse Beijing

At HKSTP, we are committed to driving the 
success of innovators by empowering them 
to accelerate innovation from Hong Kong  
to the world, creating a global impact.  
We believe that technological advancement 
is unstoppable. With AI now being applied 
across all facets of society, we anticipate 
exponential growth in AI-driven innovation 
throughout Asia in the near future.”
Albert Wong, CEO of Hong Kong Science and Technology Parks Corporation

Asia's Top Five Ecosystems by Ecosystem Value and Early-Stage 
Funding Amount

Ecosystem Value ($B): H2 2022 - 2024 Early Stage Funding ($B): H2 2022 - 2024

SHANGHAI

BEIJING

SINGAPORE

SEOUL

HANGZHOU $82B $2.9B

$133B  $4.1B

$533B $4.7B

$144B $4.4B

$180B $3.3B
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Ranked #14 in the Global Startup 
Ecosystem Report 2025 — an impressive 
leap of seven places from the previous 
year — the region is now recognized 
not just for its raw potential, but for its 
realized promise. Behind this rise is a compelling

mix of billion-dollar exits, deep sectoral strength, 

government-led capital interventions, and one of the 

richest talent ecosystems in the world.

The proof is in the performance. In 2024, the ecosystem 

witnessed an extraordinary wave of billion-dollar exits. 

Food delivery giant Swiggy made its public debut with 

a $12 billion valuation, one of the largest IPOs to come 

out of India. Insurance disruptor GoDigit followed 

with a $3.6 billion public listing, while digital health 

commercialization company Indegene reached $1.3 

billion. Logistics player Blackbuck, revolutionizing India's 

freight landscape, closed the year with a $1 billion IPO. 

These success stories weren’t anomalies; they were the 

results of a deep, maturing ecosystem that also saw total 

ecosystem value reach $136 billion in 2024. Bengaluru-

Bengaluru-Karnataka’s Impressive Leap: 
How India’s Tech Capital Became a Global 
Innovation Powerhouse

Karnataka also produced 32 unicorns between 2020 

and 2024, proving its capacity to consistently scale high-

potential startups into global contenders.

Surge in Venture Capital and 
Deal Activity

Capital activity has kept pace. The region secured $38 

billion in total VC funding between 2020 and 2024, 

underscoring investor con昀椀dence in its innovation 
pipeline. Even amid global headwinds, Bengaluru 

startups raised $268 million in seed funding in 2024 

alone — a 26% increase from the previous year. Deal 

activity remained healthy, growing by 4% year-over-year 

to hit 114. This re昀氀ects a robust early-stage pipeline 
supported by more than 1,500 venture capital 昀椀rms, 
more than 2,200 corporate venture investors, and 

a 昀氀ourishing community of 17,000 angel investors. 
Together, they form one of the most well-capitalized 

startup environments in Asia.

Bengaluru-Karnataka

Bengaluru is building a platform 
where corporations, researchers, 
startups, and policymakers 
can co-create the future — not 
just for India, but for the world. 
Bengaluru’s next chapter will 
be written in deep code, hard 
science, and global 
collaboration.”
Ravi Narayan, President, Middle East & South Asia, Startup Genome
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Strength Across Strategic 
Sectors

Bengaluru now ranks #5 among the Top 50 AI cities 

globally, and Arti昀椀cial Intelligence & Big Data has 
emerged as the most resilient and forward-moving 

sector, with increases in both deal volume and funding 

in recent years. This positions Bengaluru as a leader in AI 

development at a time when global demand for ethical, 

scalable AI solutions is accelerating.

Fintech continues to play a de昀椀ning role in the region’s 
economic engine. In October 2024, the Karnataka 

government partnered with IIM Bangalore’s NSRCEL 

to launch its 昀椀rst Centre of Excellence in Fintech. The 
center provides critical support infrastructure including 

incubation, acceleration programs, and real-world 

sandbox testing environments. Startups like Navi Finserv, 

which secured $38 million from JP Morgan to expand 

its digital lending operations, are examples of Fintech 

scaleups that are bridging access and infrastructure 

gaps across India.

In the Life Sciences sector, the region has cultivated a 

sophisticated ecosystem anchored by global collaborations 

and innovation platforms. The Centre for Cellular and 

Molecular Platforms (C-CAMP) and BIRAC’s national 

bio-entrepreneurship competitions have propelled 

startups in health, agriculture, and environmental tech 

into the national spotlight. The sector's growth is further 

strengthened by initiatives like the ABDM digital health 

orientation and the state-supported Life Sciences network 

gatherings, which foster collaboration among startups, 

healthcare providers, and policymakers.

Bengaluru’s Cleantech credentials are also on the rise. 

In 2024, Cleantech startup Neo San closed a $1.5 million 

seed round for its 昀氀agship product, Neo-X, a clean energy 
incinerator that cuts emissions by more than 90%. The 

state’s commitment to sustainable innovation was further 

demonstrated when the Karnataka ITBT Department 

partnered with CII to launch the Karnataka CleanTech 

Startup Accelerator. This initiative provides critical 

mentorship and funding for startups tackling renewable 

energy, water conservation, waste management, and 

sustainable agriculture.

Advanced Manufacturing and Robotics — a key Deep 

Tech pillar with Bengaluru contributing to India’s $1 

billion in Deep Tech investments in 2023, is a sector 

gaining momentum through substantial investment 

and IP generation. Deep Tech manufacturing ventures 

like Mowito, Pixxel, NewSpace, and Ultraviolette have 

collectively raised hundreds of millions in funding. These 

startups re昀氀ect the new face of Indian innovation — 
hardware-enabled, globally scalable, and often dual-use 

in their commercial and industrial applications.

“What sets Bengaluru apart is its ability to turn natural 

assets into ecosystem support,” says Ravi 
Narayan, President, Middle East & South Asia at 
Startup Genome. “Whether it’s quantum computing or 

aerospace innovation, this ecosystem doesn’t just 
follow trends — it is beginning to define them. 

That’s what makes it a true force in global 

innovation.”

Our goal is to foster an ecosystem where 
scienti昀椀c discovery, advanced engineering, and 
entrepreneurial energy come together to solve  
real-world problems. Bengaluru is steadily emerging 
as a hub where next-generation technologies are 
developed, tested, and brought to market.”
Dr. Ekroop Caur, Secretary of the Department of Electronics, IT, Biotechnology, and Science 

& Technology, Government of Karnataka

Attracting and Retaining 
Global Talent

The sectoral strengths are matched by Bengaluru’s 

role as a magnet for global talent. Bengaluru’s world-

class homegrown engineers power the ecosystem, 

integrated with seasoned professionals returning from 

global hubs like Silicon Valley, London, and Berlin. 

International talent is drawn by the region’s momentum 

and opportunity to lead innovation at scale. In 2024, 

Taiwan’s Delta Electronics announced plans to double 

its India workforce and inaugurated its largest R&D 

center in Bengaluru. Novo Nordisk followed suit by 

expanding its operations in the city and partnering with 

local AI startups to bolster digital health leadership. 

The company plans to increase its workforce by 16% in 
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2025, making Bengaluru a global anchor for talent-led 

expansion.

Bold Policy Moves Fuel Growth

Bengaluru’s startup infrastructure is underpinned by 

decisive and proactive state policy. In 2025, the Karnataka 

government announced $36 million in its state budget for 

a Fund of Funds initiative and earmarked an additional 

$12 million for Deep Tech development. 

This move aligns with the state’s broader ambition to 

transform Bengaluru into the Deep Tech capital of Asia. 

The government’s 昀氀agship initiative, INNOVERSE — 
India’s 昀椀rst innovation campus dedicated to emerging 
technologies — is set to house over 120,000 square feet of 
specialized infrastructure, including advanced R&D zones, 

corporate innovation labs, and startup accelerators. Phase 

1 will focus on Climatetech, Space Tech, Quantum, and 

Arti昀椀cial Intelligence, while Phase 2 will extend to other 
frontier sectors, using a hub-and-spoke model that brings 

innovation beyond Bengaluru to cities like Mysuru and 

Mangaluru. With over 3,000 Deep Tech startups in India 

and the sector growing at a 53% CAGR over the past 12 

years, INNOVERSE positions Karnataka as the de昀椀nitive 
launchpad for Deep Tech ventures.

“Bengaluru is building a platform where corporations, 

researchers, startups, and policymakers can co-create 

the future — not just for India, but for the world,” says 
Narayan. “Bengaluru’s next chapter will be written in 

deep code, hard science, and global collaboration.”

Particularly noteworthy is Karnataka’s role in the Global 

Capability Center (GCC) economy. With over 40% of India’s 

GCCs headquartered in Bengaluru, the region functions 
as a critical operational and R&D node for multinational 

corporations. In September 2024, the state introduced a 

policy to double the number of GCCs to 1,000 by 2029, 

a move projected to generate $50 billion in economic 

output and create 350,000 jobs. These centers are not 

just outsourcing hubs; they are co-innovation engines 

where global companies collaborate with local startups, 

universities, and government bodies to drive research, 

product development, and digital transformation.

“Karnataka is not just enabling innovation — we are 

creating the conditions for Deep Tech to thrive,” says Dr. 
Ekroop Caur, Secretary of the Department of Electronics, 

IT, Biotechnology, and Science & Technology, Government 

of Karnataka. “Our goal is to foster an ecosystem 

where scienti昀椀c discovery, advanced engineering, and 
entrepreneurial energy come together to solve real-

world problems. Bengaluru is steadily emerging as a 

hub where next-generation technologies are developed, 

tested, and brought to market.”

A Compelling Proposition 
for Global Stakeholders

For ecosystem leaders, founders, and policymakers 

around the world, Bengaluru-Karnataka’s story o昀昀ers 
both inspiration and practical insight. It proves that with 

the right blend of policy, capital, infrastructure, and talent, 

a region can move from promising to indispensable 

in under a decade. What makes Bengaluru especially 

exciting is not just what it has achieved — but what it’s 

poised to do next.

With Deep Tech at the heart of its next wave, Bengaluru 

is already laying the groundwork to be a global nexus of 

advanced science, engineering, and commercialization. 

This is not a city catching up. It’s one setting the pace. 

For global partners seeking meaningful engagement in 

Asia’s innovation economy, Bengaluru-Karnataka is no 

longer a question of if — but when.
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CHINA

Beijing

GLOBAL STARTUP

ECOSYSTEM

#3

GLOBAL

ECOSYSTEM IN

PERFORMANCE

#4

GLOBAL

ECOSYSTEM IN

KNOWLEDGE

#4

GLOBAL

ECOSYSTEM IN

TALENT &

EXPERIENCE

Beijing’s startup ecosystem is a powerhouse of

innovation, backed by strong government support, top-

tier universities, and a thriving capital market fueling

China’s next generation of global leaders.
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Highlights

Beijing has a strong foundation in innovation and has emerged as a leading hub for technology and entrepreneurship, gaining international recognition for

its rapid growth in Fintech, AI-driven data analytics, and Life Sciences.

Beijing's push for major commercial lenders to boost investments in unlisted companies marks a crucial step in supporting the country's struggling startups.

Chinese regulators are now permitting the financial asset-investment divisions of leading commercial banks to expand their allocations to private enterprises.

The city saw substantial growth in loans for small businesses and entrepreneurs in 2024, with entrepreneurship guarantee loans rising by 79.6% year-over-

year.

An October 2024 draft by the Ministry of Justice and the National Development and Reform Commission aims to boost the private sector by ensuring fair

competition, improving investment conditions, supporting innovation, and strengthening rights protection .

China's Ministry of Culture and Tourism announced in December 2024 that 11 new technology innovation centers were launched to enhance the country's

cultural and tourism sectors. The centers are distributed across eight provincial regions including Beijing, which is home to the Audiovisual Resource

Digitization service center. Collectively, it employs nearly 1,000 technical professionals, with an investment surpassing $13.91 million (100 million yuan).

In 2024, Beijing introduced over 250 business reforms, resulting in the registration of 287,000 new enterprises. The city’s 9,786 specialized SMEs, known for

their high value and innovation, play a vital role in driving economic growth while advancing progress toward the 2030 Sustainable Development Goals,

including poverty reduction and climate action.
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Ecosystem by the Numbers

ECOSYSTEM VALUE

(H2 2022 - 2024)

�533 BN

GLOBAL AVG. $20.4 BN

NUMBER OF UNICORNS

(ACTIVE UNICORNS)

61

GLOBAL AVG. 4

SOFT. ENGINEER SALARY

(2024)

�53.5 K

GLOBAL AVG. $52 K

TIME TO EXIT

(2020 - 2024)

9.9 years

GLOBAL AVG. 11.2 YEARS

TOTAL EARLY–STAGE FUNDING

(H2 2022 - 2024)

�4.8 BN

GLOBAL AVG. $514.8 M

MEDIAN SEED ROUND

(H2 2022 - 2024)

�2.9 M

GLOBAL AVG. $889 K

EARLY-STAGE FUNDING

GROWTH

(2021 - 22 VS. 2023 - 24)

9

SCALE OF 1 (LOWEST) TO 10 (HIGHEST)

EXIT AMOUNT

(2020 - 2024)

�332 BN

GLOBAL AVG. $8 BN

ECOSYSTEM VALUE GROWTH

(H2 2020 - H2 2022 VS H2 2022 - H2 2024)

-12%

GLOBAL AVG. -14%

MEDIAN SERIES A ROUND

(H2 2022 – 2024)

�7.3 M

GLOBAL AVG. $6.8 M

TOTAL VC FUNDING

(2020 - 2024)

�64 BN

GLOBAL AVG. $5.2 BN

EXIT COUNT (#)

(2020 - 2024)

155

40

2020

43

2021

28

2022

25

2023

19

2024

GLOBAL AVG. 86
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Sub-Sector Strengths

AI, Big Data & Analytics

Beijing is home to 46 publicly-listed AI companies with a combined market value of $590.96 billion (4.3 trillion yuan). Beijing-based

AI startup DeepSeek became the first quant hedge fund to secure over $15 billion (100 billion yuan) in funding. In January 2025,

ElevenLabs, an AI startup that supports the integration of AI agent systems, secured $180 million in a Series C funding round,

bringing its valuation to $3.3 billion.

Fintech

China's Fintech market was valued at $4.59 trillion in 2024 and is projected to grow 13.8% annually, reaching $9.97 trillion by 2030. In

October 2024, Beijing hosted Fintech event Sibos 2024, where experts discussed the growing adoption of digital wallets and their

impact on customer experience, reinforcing the city's status as a leading paytech hub. In January 2025, Deutsche Bank partnered

with Beijing-based Yonyou Network Technology to drive digital financial innovation and support the global expansion of Chinese

enterprises.

Life Sciences

The Beijing Changping Forum on Life Science was held in November 2024, highlighting advancements in the pharmaceutical and

healthcare industries, with discussions on talent development andmedical equipment innovation. Springer Nature Group released

the 2024 Global Life Sciences Cluster Innovation Development Report during the forum, highlighting Beijing's growing influence

in global Life Sciences innovation. In February 2025, Bio X Cell, a leading provider of functional antibodies for translational research,

announced the launch of a new distribution center in Beijing.

Reasons to Move Your Startup to Beijing

Tech Talent

In August 2024, Beijing announced plans to increase the number of municipal-level specialized tech firms to over 10,000, aiming to foster innovation

and expand employment opportunities within the city's high-tech sector. To strengthen support for these enterprises, Beijing introduced a

comprehensive policy package and launched 10 targeted initiatives to empower specialized tech firms, investing $17 million (125 million yuan) in

digital upgrades for 551 companies.

Access to Funding

In January 2025, China unveiled plans to boost funding through ultra-long treasury bonds, aiming to drive business investment and encourage

consumer spending. Established in August 2024, the Vertex Ventures China Technology Innovation Phase II RMB Fund secured over $480 million (3.5

billion yuan), targeting key technology sectors such as semiconductor chips, intelligent robotics, AI-driven applications, new energy, advanced

materials, and medical technology.

Infrastructure for Advanced Research

Beijing launched the Super-Node Computing Cluster Innovation Consortium at CCAI2024 to unite tech firms, researchers, and government bodies in

advancing AI infrastructure and overcoming computational limitations for large-scale models. In November 2024, China Unicom Beijing and Huawei

launched the world's first 5G-Advanced intelligent network, featuring a 10-gigabit 5G system and AI-driven automation to boost connectivity and

support advanced research in Beijing.
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AI startup DeepSeek became the first quant hedge fund to secure over $15 billion (100 billion yuan) in funding. In January 2025,

ElevenLabs, an AI startup that supports the integration of AI agent systems, secured $180 million in a Series C funding round,

bringing its valuation to $3.3 billion.

Fintech

China's Fintech market was valued at $4.59 trillion in 2024 and is projected to grow 13.8% annually, reaching $9.97 trillion by 2030. In

October 2024, Beijing hosted Fintech event Sibos 2024, where experts discussed the growing adoption of digital wallets and their

impact on customer experience, reinforcing the city's status as a leading paytech hub. In January 2025, Deutsche Bank partnered

with Beijing-based Yonyou Network Technology to drive digital financial innovation and support the global expansion of Chinese

enterprises.

Life Sciences

The Beijing Changping Forum on Life Science was held in November 2024, highlighting advancements in the pharmaceutical and

healthcare industries, with discussions on talent development andmedical equipment innovation. Springer Nature Group released

the 2024 Global Life Sciences Cluster Innovation Development Report during the forum, highlighting Beijing's growing influence

in global Life Sciences innovation. In February 2025, Bio X Cell, a leading provider of functional antibodies for translational research,

announced the launch of a new distribution center in Beijing.

Reasons to Move Your Startup to Beijing

Tech Talent

In August 2024, Beijing announced plans to increase the number of municipal-level specialized tech firms to over 10,000, aiming to foster innovation

and expand employment opportunities within the city's high-tech sector. To strengthen support for these enterprises, Beijing introduced a

comprehensive policy package and launched 10 targeted initiatives to empower specialized tech firms, investing $17 million (125 million yuan) in

digital upgrades for 551 companies.

Access to Funding

In January 2025, China unveiled plans to boost funding through ultra-long treasury bonds, aiming to drive business investment and encourage

consumer spending. Established in August 2024, the Vertex Ventures China Technology Innovation Phase II RMB Fund secured over $480 million (3.5

billion yuan), targeting key technology sectors such as semiconductor chips, intelligent robotics, AI-driven applications, new energy, advanced

materials, and medical technology.

Infrastructure for Advanced Research

Beijing launched the Super-Node Computing Cluster Innovation Consortium at CCAI2024 to unite tech firms, researchers, and government bodies in

advancing AI infrastructure and overcoming computational limitations for large-scale models. In November 2024, China Unicom Beijing and Huawei

launched the world's first 5G-Advanced intelligent network, featuring a 10-gigabit 5G system and AI-driven automation to boost connectivity and

support advanced research in Beijing.
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INDIA

Bengaluru-Karnataka

STARTUP

ECOSYSTEM

Members: Karnataka Digital Economy Mission (KDEM)

Top

15

GLOBAL

ECOSYSTEM IN

PERFORMANCE

Top

15

GLOBAL

ECOSYSTEM IN

FUNDING

Top

10

ASIA

ECOSYSTEM IN

KNOWLEDGE

Prashanth Prakash

CHAIRMAN OF THE STARTUP

VISION GROUP FOR THE

GOVERNMENT OF

KARNATAKA AND FOUNDING

PARTNER, ACCEL

Bengaluru’s dynamic startup ecosystem, backed by

strong government support, global capital, and rising

sectors like manufacturing, is propelling Karnataka

onto the global map as a premier destination for

innovation and entrepreneurship.
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Highlights

India’s startup ecosystem has grown rapidly over the past decade, driven by a large consumer base, strong investor confidence, favorable policies, and a

robust talent pool — positioning the country as a global innovation hub.

At the center of this transformation is Bengaluru, home to over 16,000 startups and recipient of 47% of India’s $12B+ startup funding in 2024. The city hosts

1,536 venture capital firms, 2,256 corporate venture arms, and 17,000 angel investors. Deal volume rose 14% in 2024, with seed-stage startups raising $268

million — a 26% year-over-year increase. Key growth sectors include Spacetech, AI, and Cleantech.

Karnataka, with over 40 years of experience in the tech sector, now hosts more than 550 Global Capability Centers (GCCs), comprising nearly one-third of

India’s total. These GCCs have evolved from shared services hubs to centers for R&D and intellectual property creation, underscoring the state’s leadership in

high-value technology services.

The government is actively expanding the startup ecosystem beyond Bengaluru into emerging clusters like Mysuru, Mangaluru, and Hubbali-Belagavi-

Dharwad. Initiatives like the Co-create Innovation project are fostering collaboration between startups and GCCs, enhancing innovation across the state.

Success stories such as PhonePe, RazorPay, Perfios, Groww, and Moneyview in Fintech; MathCo, ObserveAI, Sarvam, and Krutrim in AI; Digantara, Pixxel, and

Satsure in Spacetech; Porter in Logistics; and Ather in EV highlight the ecosystem’s diversity and strength, cementing Karnataka’s status as a hub for

entrepreneurship and innovation.
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Ecosystem by the Numbers

ECOSYSTEM VALUE

(H2 2022 - 2024)

�136 BN

GLOBAL AVG. $20.4 BN

NUMBER OF UNICORNS

(ACTIVE UNICORNS)

32

GLOBAL AVG. 4

SOFT. ENGINEER SALARY

(2024)

�17.4 K

GLOBAL AVG. $52 K

TIME TO EXIT

(2020 - 2024)

8.2 YEARS

GLOBAL AVG. 11.2 YEARS

TOTAL EARLY–STAGE FUNDING

(H2 2022 - 2024)

�2.2 BN

GLOBAL AVG. $514.8 M

MEDIAN SEED ROUND

(H2 2022 - 2024)

�750 K

GLOBAL AVG. $889 K

EARLY-STAGE FUNDING

GROWTH

(2021 - 22 VS. 2023 - 24)

6

SCALE OF 1 (LOWEST) TO 10 (HIGHEST)

EXIT AMOUNT

(2020 - 2024)

�26 BN

GLOBAL AVG. $8 BN

ECOSYSTEM VALUE GROWTH

(H2 2020 - H2 2022 VS H2 2022 - H2 2024)

-9%

GLOBAL AVG. -14%

MEDIAN SERIES A ROUND

(H2 2022 – 2024)

�6.5 M

GLOBAL AVG. $6.8 M

TOTAL VC FUNDING

(2020 - 2024)

�38 BN

GLOBAL AVG. $5.2 BN

EXIT COUNT (#)

(2020 - 2024)

245

35

2020

52

2021

62

2022

47

2023

49

2024

GLOBAL AVG. 86
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Sub-Sector Strengths

Fintech

With over 10 Fintech unicorns, Karnataka is cementing its position as India’s Fintech capital through a $1.55 million Centre of

Excellence at IIM Bangalore. In collaboration with NSRCEL, the CoE supports startups via incubation, skill development, and

sandbox testing. A dedicated Task Group — led by Razorpay CEO Harshil Mathur and founders from CRED, Zerodha, and

Khatabook — guides Fintech policy and innovation. These initiatives aim to drive Fintech growth, foster talent, and scale cutting-

edge digital solutions across the state.

Life Sciences

Karnataka hosts 60% of India’s Biotech companies and over 1,050 startups, contributing 33% of Biotech and 12% of pharma exports.

Backed by $585 million+ in government investments, the state supports bio-manufacturing through Biotech parks, 100+ R&D

centers, and institutions. Key sectors include biopharma, agri-biotech, and bioindustry, with agencies like KBITS and KITS fostering

entrepreneurship. In August 2024, C-CAMP and BIRAC’s National Bio Entrepreneurship Competition recognized 19 startups and

five student innovators for breakthroughs in healthcare, agriculture, and sustainability.

AI

Bengaluru is the world’s second-largest AI talent hub, with 600,000 AI/ML professionals. Karnataka advances this leadership

through CoEs like ARTPARK at IISc, India’s first AI and robotics hub, backed by $19.9 million from DST and the state. The 2025–26

budget allocates $117 million for LEAP, including $23.4 million as a Fund-of-Funds and $11.7 million crore for Deep Tech. Karnataka is

also expanding AI infrastructure to Mysuru, Mangaluru, Hubballi-Dharwad, and Kalaburagi via Global Innovation Districts and

science centers.

Reasons to Move Your Startup to Bengaluru-

Karnataka

Established Tech Scene

Bengaluru, home to 50% of India’s unicorns and four of five decacorns, is a global startup hub and VC magnet, hosting 90% of India’s venture firms.

Successes like Ola, Flipkart, and Zepto highlight its impact. Karnataka backs this growth with $70.2 million in startup funding and pioneering sector-

specific policies across IT, Biotech, AVGC, ESDM, and EVs.

Skilled Talent

Karnataka leads in global R&D with 400+ MNC centers, 50% of India’s R&D talent, and top institutions like IISc. Bengaluru, a UN-ranked tech cluster,

saw Delta and Lam Research make major investments in 2024–25. With 1L+ PhDs and Deep Tech talent, Karnataka tops India in patents and

innovation, bolstered by skilling initiatives like Nipuna Karnataka.

Government Support

Karnataka’s Elevate program has funded over 1,000 startups with grants up to ₹50 lakh, complemented by the Idea2PoC scheme and the Karnataka

Accelerator Network. At BTS 2024, six new initiatives were launched. A draft policy aims to double GCCs to 1,000 by 2029, creating 350,000 jobs.

Programs like INNOVERSE, LEAP, and RGEP further boost innovation.
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Sub-Sector Strengths

Fintech

With over 10 Fintech unicorns, Karnataka is cementing its position as India’s Fintech capital through a $1.55 million Centre of

Excellence at IIM Bangalore. In collaboration with NSRCEL, the CoE supports startups via incubation, skill development, and

sandbox testing. A dedicated Task Group — led by Razorpay CEO Harshil Mathur and founders from CRED, Zerodha, and

Khatabook — guides Fintech policy and innovation. These initiatives aim to drive Fintech growth, foster talent, and scale cutting-

edge digital solutions across the state.

Life Sciences

Karnataka hosts 60% of India’s Biotech companies and over 1,050 startups, contributing 33% of Biotech and 12% of pharma exports.

Backed by $585 million+ in government investments, the state supports bio-manufacturing through Biotech parks, 100+ R&D

centers, and institutions. Key sectors include biopharma, agri-biotech, and bioindustry, with agencies like KBITS and KITS fostering

entrepreneurship. In August 2024, C-CAMP and BIRAC’s National Bio Entrepreneurship Competition recognized 19 startups and

five student innovators for breakthroughs in healthcare, agriculture, and sustainability.

AI

Bengaluru is the world’s second-largest AI talent hub, with 600,000 AI/ML professionals. Karnataka advances this leadership

through CoEs like ARTPARK at IISc, India’s first AI and robotics hub, backed by $19.9 million from DST and the state. The 2025–26

budget allocates $117 million for LEAP, including $23.4 million as a Fund-of-Funds and $11.7 million crore for Deep Tech. Karnataka is

also expanding AI infrastructure to Mysuru, Mangaluru, Hubballi-Dharwad, and Kalaburagi via Global Innovation Districts and

science centers.

Reasons to Move Your Startup to Bengaluru-

Karnataka

Established Tech Scene

Bengaluru, home to 50% of India’s unicorns and four of five decacorns, is a global startup hub and VC magnet, hosting 90% of India’s venture firms.

Successes like Ola, Flipkart, and Zepto highlight its impact. Karnataka backs this growth with $70.2 million in startup funding and pioneering sector-

specific policies across IT, Biotech, AVGC, ESDM, and EVs.

Skilled Talent

Karnataka leads in global R&D with 400+ MNC centers, 50% of India’s R&D talent, and top institutions like IISc. Bengaluru, a UN-ranked tech cluster,

saw Delta and Lam Research make major investments in 2024–25. With 1L+ PhDs and Deep Tech talent, Karnataka tops India in patents and

innovation, bolstered by skilling initiatives like Nipuna Karnataka.

Government Support

Karnataka’s Elevate program has funded over 1,000 startups with grants up to ₹50 lakh, complemented by the Idea2PoC scheme and the Karnataka

Accelerator Network. At BTS 2024, six new initiatives were launched. A draft policy aims to double GCCs to 1,000 by 2029, creating 350,000 jobs.

Programs like INNOVERSE, LEAP, and RGEP further boost innovation.
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Selected Startup Organizations

STARTUP GENOME MEMBERS

MEMBER

Karnataka Digital Economy Mission

(KDEM)

KDEM is Karnataka’s key ecosystem enabler, driving the digital

economy of the State by empowering startups and innovation

through strong sectors like IT/ITES, GCCs, and ESDM, supported by

skilled talent statewide.

KEY ECOSYSTEM PLAYERS

Semiconductor Fabless Accelerator Lab

(SFAL)

An initiative funded by the Government of Karnataka in collaboration

with India Electronics and Semiconductor Association (IESA) towards

developing and enhancing the fabless ecosystem in India. 

INNOVERSE

INNOVERSE is an initiative by the Government of Karnataka to

establish the first of its kind Deep Tech-dedicated innovation center

in Bengaluru.

ARTPARK@ IISc

The program enables entrepreneurs and researchers to take ideas

from the labs to the market, by bridging the gap between research

innovations and their application in solving day-to-day challenges,

specifically in the AI and Robotics ecosystem.

Bangalore Bioinnovation Centre

A state-of-the-art incubation center catering to the needs of startups

in the broad areas of Life Sciences i.e Healthcare

(MedTech/Pharma/Bio-Pharma), Agriculture, Food/ Nutrition,

Industrial Biotechnology and Environmental Biotechnology. 

Quantum Research Park (QuRP)@ IISc

QuRP will encourage scientific inventions & innovations in the field of

Quantum Computing and related technologies. We envision creating

QuRP to foster skill development, mentorship, and industry/startup

collaborations in the domain of quantum technologies. 

TiE Bangalore

Fosters entrepreneurship in Bengaluru by Connecting with founders,

investors, and industry leaders through exclusive events, meetups,

and global summits.
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HONG KONG

Hong Kong

#27

GLOBAL STARTUP

ECOSYSTEM

Members: Hong Kong Science & Technology Parks Corporation

Top

25

GLOBAL

ECOSYSTEM IN

PERFORMANCE

Top

15

ASIA

ECOSYSTEM IN

FUNDING

Top

15

ASIA

ECOSYSTEM IN

TALENT &

EXPERIENCE

Albert Wong

CEO, HKSTP

As the flagship I&T ecosystem in Hong Kong, HKSTP

propels the success of entrepreneurs by offering

comprehensive support throughout their

entrepreneurship journey and as a launch pad to scale

up.
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We study more than 5 million companies across 350+ 

startup ecosystems, combine data from the three 

leading venture funding databases, and then remove 

duplicates and clean with an AI engine, machine learning 

techniques, and a manual review. We work with 65+ 
countries to power and update the data found in our 

reports and policy consultancy work.

Key De昀椀nitions
Ecosystem: We de昀椀ne a startup ecosystem as a shared 
pool of resources, generally located within a 62 mile 

(100 kilometer) radius around a center point in a given 

region, with a few exceptions based on local reality. 

Resources typically include policymakers, accelerators, 

incubators, coworking spaces, educational institutions, 

and funding groups.

Exit: An exit, in the context of startups, refers to an 

event in which the founders, investors, or employees of 

a startup realize a return on their investment by selling 

their ownership stake in the company. Exits include 

IPOs, M&A, buyouts, and reverse mergers. We only 

include the 昀椀rst exit as relevant.

H1/H2: Fiscal periods of half a year, in which January–

June is H1 and July–December is H2. Similarly, Q1, Q2, 

etc. refers to the four 昀椀scal quarters of a year (January–
March, April–June, etc.).

Regions: We de昀椀ne global regions based on UN and 
World Bank de昀椀nitions and divide all countries into 
seven regions: Asia, Europe, Latin America, MENA, North 

America, Oceania, sub-Saharan Africa. For a full list of 

which ecosystems are included in each region, please 

see here.

Startup: We de昀椀ne a startup as an innovative or 
technology-driven company that was founded within the 

last 10 years and that has technology and/or scalability 

at the core of its business model. In addition to software, 

this includes startups active in Deep Tech, such as 

Robotics, Life Sciences, and more. 

Unicorn: A startup that meets our de昀椀nition, has been 

valued at more than $1 billion, and has not exited.

Sub-Sector De昀椀nitions
Sub-sectors are not mutually exclusive nor comprehensive 

— some startups are in sub-sectors that we do not 

consider. In addition, we are aware of a clear tech 

convergence. Technologies such as AI software are 

increasingly interrelated, and we would expect a similar 

convergence over time for other startup sub-sectors.

Advertising Tech (Adtech): Captures di昀昀erent types of 
analytics and digital tools used in the context of advertising 

and marketing. Extensive and complex systems are 

used to direct, convey, or monitor advertising to target 

audiences of any size and scale.

Advanced Manufacturing & Robotics (AMR): The use of 

smart technology to improve traditional manufacturing 

of products and/or processes, and the science and 

technology of robots, their design, manufacture, and 

application.

Agriculture Tech (Agtech) & New Food: Agtech captures 

the use of technology in agriculture, horticulture, and 

aquaculture with the aim of improving yield, e昀케ciency, 
and pro昀椀tability through information monitoring and 
analysis of weather, pests, and soil and air temperature. 

New Food includes technologies that can be leveraged 

to create e昀케ciency and sustainability in designing, 
producing, choosing, delivering, and consuming food.

Arti昀椀cial Intelligence, Big Data & Analytics (AI & 
BD): An area of technology devoted to extracting 

meaning from large sets of raw data, e.g., often including 

simulations of intelligent behavior in computers.

Blockchain: A decentralized data storage method 

secured by cryptography. Companies building their 

product/architecture on top of this decentralized 

and encrypted technology are de昀椀ned as Blockchain 
companies. Cryptocurrencies are one of many 

innovations utilizing Blockchain. 

Cleantech: Sustainable solutions in the 昀椀elds of energy, 
water, transportation, agriculture, and manufacturing 

Our quantitative data infrastructure is the world’s 
most comprehensive and quality controlled. 

Methodology
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