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Global Innovation Index 2024 Rankings
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Gll 2025 Rankings by Pillar

Table 3 Heatmap: GII 2025 rankings overall and by innovation pillar, 2025
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GIl Top Innovation Clusters by Volume

Table 1 Top innovation cluster by economy or cross-border region ranked among the top

Source: Global Innovation Index 2025 &3

IMPERIAL

BUSINESS SCHOOL

100, 2025

Rank Cluster name Economy Top applicant Top organization

1 Shenzhen-Hong Kong- CN/HK Huawei Sun Yat Sen University

Guangzhou

2 Tokyo-Yokohama JP Mitsubishi Electric University of Tokyo

3 San Jose-San Francisco us Google Stanford University

4 Beijing CN BOE Technology Tsinghua University

5 Seoul KR Samsung Electronics Seoul National University

8 London GB Nicoventures Trading University College London

12 Paris FR Safran Aircraft Engines Sorbonne Université

16 Singapore SG/MY National University of Singapore National University of Singapore

19 Tel Aviv-Jerusalem IL Tel Aviv University Hebrew University Of Jerusalem

21 Bengaluru IN Samsung Electronics 1I1SC - Bangalore

22 Amsterdam-Rotterdam NL TNO Utrecht University

27 Munich DE BMW Technical University of Munich

32 Stockholm SE LM Ericsson Karolinska Institutet

33 Toronto CA DH Technologies Development University of Toronto

36 Sydney AU Cochlear University of Sydney

40 Ziirich CH ETH Ziirich ETH Zirich

41 Taipei-Hsinchu TW* MediaTek National Taiwan University

42 Copenhagen DK Novozymes University of Copenhagen

45 Barcelona ES Hewlett-Packard University of Barcelona

48 Moscow RU Samsung Electronics Lomonosov Moscow State
University

49 S&o Paulo BR Braskem Universidade de S&o Paulo

55 Brussels-Antwerp BE Agfa KU Leuven

56 Milan IT Pirelli Tyre University of Milan

58 Istanbul TR Arcelik Istanbul Technical University

60 Helsinki FI Nokia University of Helsinki

63 Tehran R Abdolahad Mohammad University of tehran

7 Dublin IE Eaton Intelligent Power University College Dublin

74 Vienna AT JT International Medical University of Vienna

79 Mexico City MX Colgate-Palmolive Universidad Nacional Autonoma
de Mexico

Cairo EG Si-Ware Systems Cairo University

85 Oslo NO Oslo University Hospital University of Oslo

86 Kuala Lumpur MY MIMOS Berhad Universiti Malaya

89 Warsaw PL Samsung Electronics Warsaw University of Technology
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Gll Innovation Cluster Intensity 2025

Cluster name Rank per- Economy Estimated PCT Scientific Venture Capital Total innovation
capita cluster applications publications perdeals per capita (a) intensity share
population  per capita (a) capita (a) per capita (a)
San Jose-San Francisco 1 US  6,248,247.83 8,132.30 9,044.18 2,608.09 1.84
Cambridge 2 GB 496,263.81 6,330.69 33,133.39 1,281.58 143
Boston-Cambridge 3 US  4,256,509.66 4,541.89 17,659.56 1,078.82 1.02
Ningde 4 CN 425,620.67 13,031.65 732.74 9.40 1.01
Oxford 5 GB 571,650.30 277771 31,340.31 897.40 0.98
Seattle 6 Us  2,511,877.85 4,332.89 7,717.77 829.66 0.78
San Diego 7 US  3,919,023.10 6,816.29 5,068.23 435.06 0.77
Ann Arbor 8 Us 635,676.64 1,896.99 29.806.35 464,07 071
Helsinki 9 FI  1,232,383.09 2,444.09 10,562.62 899.07 0.70
Eindhoven 10 NL 1,111,011.48 7,184.38 4,701.27 185.42 0.68
Stockholm 11 SE  2,160,556.25 2,746.02 8,933.16 830.34 0.67
Copenhagen 12 DK  1,692,957.72 1,838.42 14,532.85 793.88 0.66
Austin 13 Us  1,955,797.52 1,337.25 4,840.02 1,136.11 0.64
Zirich 14 CH  1,953,492.70 2,044.59 12,211.46 729.97 0.62
Daejeon 15 KR  2,773,465.80 5,382.15 9,435.56 205.52 0.61
Munich 16 DE  2,800,189.73 3,901.59 9,637.42 352.83 0.57
Raleigh 17 US  1,709,143.68 1,780.03 16,613.52 512.54 0.56
Beijing 18 CN  19,486,947.46 2,555.16 17,030.58 345.21 0.55
London 19 GB  10,396,705.70 671.49 5,497.10 1,001.37 0.54
Goteborg 20 SE 838,021.98 2,491.71 11,907.68 430.78 0.52
Oslo 21 NO  1,056,409.41 789.60 11,987.21 665.46 0.49
Denver 22 US  3,075,670.63 1,129.33 6,917.26 64474 0.44
Dublin 23 IE  1495531.30 612.41 6,980.80 720.15 0.44
New York City 24 US 16,074,273.77 852.61 4,655.44 701.93 0.42
Hangzhou 25 CN  7456,224.75 1,492.44 10,887.69 376.06 0.41
Pittsburgh 26 US  1,384,918.85 1,373.11 11,599.74 368.97 0.40
Vancouver 27 CA  1,944,373.36 866.80 7,960.77 535.39 0.39
Seoul 28 KR  26,424,210.11 2,698.96 5,393.12 279.14 0.39
Tokyo-Yokohama 29 JP 36,451,951 57 370704 3176.04 14139 0.38 Erkko Autio 2025
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Gll Top Innovation Intensive Clusters by Metric

Figure 4 Top 15 innovation intensive clusters, by metric per capita (in thousands), 2025
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IMPERIAL

BUSINESS SCHOOL

Finland

Finland GIl 2025 Data

[

Output rank Input rank Income Region
10 5 High EUR
Score/
Value Rank
—
it Institutions 836 5e
11 Institutional environment 846 1M
111 Operational stability for businesses* 833 1
1.1.2 Government effectiveness* 858 6
1.2 Regulatoryenvironment 937 3e
1.21 Regulatory quality* 875 7
1.2.2 Rule of law* 100.0 1ee
1.3 Business environment 24 1
1.3.1 Policystability for doing business* 785 9
1.3.2 Entrepreneurship policies and culture® © 664 17
2 Human capital and research 609 5e
21 Education 700 8 +
211 Expenditure on education, % GDP © 65 11
21.2 Government funding/pupil, secondary, % GDP/cap 2248 2
21.3 School life expectancy, years 196 4ee
214 PISAscalesin reading, maths and science 4951 1
21.5 Pupil-teacher ratio, secondary 126 600
2.2 Tertiary education 500 M1
221 Tertiary enrolment, % gross 108.1 e
2.2.2 Graduates in science and engineering, % 294 25
2.2.3 Tertiary inbound mobility, % 93 32
23 Research and development (R&D) 626 1
231 Researchers, FTE/mn pop. 8,3543 5 &
2.3.2 Grossexpenditure on R&D, % GDP 31 10
2.3.3 Global corporate R&D investors, top 3, mn USD 710 13
2.3.4 QS university ranking, top 3* 505 24
& Infrastructure 676 3eel
31 and gy (ICT) 954 7
311 ICTaccess* 000 5Se
31.2 ICTuse* 972 4dee
31.3 Governmentonline service* 891 19
3.2 Generalinfrastructure 643 8 ¢
3.21 Electricity output, GWh/mn pop. 14,513.4 9
3.2.2 Logistics performance* 955 2e¢
3.2.3 Gross capital formation, % GDP 240 640
3.3 Ecological sustainability 430 11 *
331 GDP/unitof energy use 78 9% 0O
3.3.2 Low-carbonenergy use, % 60.5 9
3.3.3 15014001 environment/bn PPP$ GDP 49 18
Market sophistication 586 1
41  Credit 579 15
411 Finance for startups and scaleups! © 1000 1ee
41.2 Domestic credit to private sector, % GDP 931 24
4.1.3 Loans from microfinance institutions, % GDP 36 10
4.2  Investment 374 13
4.21 Market capitalization, % GDP n/a n/a
4.2.2 Venture capital (VC) received, deal count/bn PPP$ GDP 08 7
4.2.3 Late-stage VCdeal count, % global VC 02 22
4.2.4 VCinvestors, deal count/bn PPP$ GDP 09 1
4.2.5 VCinvestor co-participation/bn PPP$ GDP 05 10
4.3  Trade, diversification and market scale 806 26
4.31 Applied tariff rate, weighted avg., % 13 24
4.3.2 Domesticindustry diversification %4 9
4.3.3 Domestic marketscale, bn PPP$ 3613 590

Population (mn) GDP, PPP$ (bn)  GDP per capita, PPP$
5.6 361.3 64,657
Score/
Value Rank
== Business sophistication 553 12
51  Knowledgeworkers 596 12
511 Knowledge-intensive employment, % 478 17
5.1.2 Females employed w/advanced degrees, % 270 16
51.3 Youth demographic dividend, % 257 140
514 GERD performed by business, % GDP 21 10
5.1.5 GERD financed by business, % 581 16
5.2 Innovation linkages 60.2 16
5.21 Public research-industry co-publications, % 49 15
5.2.2 University-industry R&D collaboration* 648 14
5.2.3 Universityindustryandi ional engag top5* 665 28
5.24 State of cluster development! 69.7 35
5.2.5 Patent families/bn PPP$ GDP 67 See
5.3 Knowledge absorption 461 N1
5.3.1 Intellectual property payments, % total trade 09 45
5.3.2 High-techimports, % total trade 79 2o
5.3.3 ICTservices imports, % total trade 53 dee
534 FDInetinflows, % GDP 42 37
5.3.5 Research talent, % in businesses 598 15
28 Knowledge and technology outpi 527 8
61 Knowledge creation 552 9
6.1.1  Patents by origin/bn PPP$ GDP n3 e
6.1.2 PCT patents by inventor origin/bn PPP$ GDP 39 5 &
6.1.3 Utility models by origin/bn PPP$ GDP 07 25
6.1.4 Scientific and technical articles/bn PPP$ GDP 384 6 *
6.1.5 Citable documents H-index 23 20
6.2  Knowledgeimpact 512 9
6.2.1  Labor productivity growth, % -08 M70¢
6.2.2 Unicorn valuation, % GDP 47 8 *
6.2.3 Software spending, % GDP 06 14
6.2.4 High-tech manufacturing, % 341 33
6.3 Knowledgediffusion 516 10
6.3.1 Intellectual property receipts, % total trade 27 9
6.3.2 Production and export complexity 788 18
6.3.3 High-tech exports, % total trade 49 43
6.3.4 ICT services exports, % total trade 9.0 7 *
6.3.5 IS0 9001 quality/bn PPP$ GDP 84 30
J Creative outputs 478 16
71 Intangible assets 457 22
711 Intangible asset intensity, top 15, % 670 18
71.2 Trademarks by origin/bn PPP$ GDP 267 760
713 Global brand value, top 5,000, % GDP 103 14
714 Industrial designs by origin/bn PPP$ GDP 22 35
7.2 Creative goods andservices 274 42 ©
7.21 Cultural and creative services exports, % total trade 06 500
7.2.2 National feature films/mn pop. 15-69 90 13
7.23 Entertainment and media market/th pop. 15-69 484 14
7.24 Creative goods exports, % total trade 05 630
7.3 Online creativity 724 7
731 Top-level domains (TLDs)/th pop. 15-69 397 22
7.3.2 GitHub commits/mn pop. 15-69 988 3ee
7.3.3 Mobile app creation/bn PPP$ GDP 788 9

Source: Global Innovation Index 2025
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Global Startup Ecosystem Index 2025

Trends in Top 20 Countries
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GSEI Country Ranking

Global

Startup
Ecosystem
Index:

Top Countries

1 United States -

2

Source: Global Startup Ecosystem Index 2025
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Annual
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Growth
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+26.3%
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+44.9%

+18.8%

+30.7%

+28.4%

+30.2%
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GSEI Country Ranking
BEEEEREACIER e

+34.0% 30722
12 Australia -1 +24.8%  28.837
13 Chin - +459%  26.942
14  Spain +1 +297%  23.170

[ 15 Einland -1 +26.0%  22.859 ]

76 Ireland +1 +33.5%  21.216
17 Denmark +1 +31.3% 20769
18 Japan +3 +36.0%  18.104
19 Lithuania -3 +7.5% 17.519
20 South Korea = +237%  16.581
21  United Arab Emirates 42 +32.0%  16.358
22 India -3 +16.8%  15.803
23  Belgium +1 +29.1% 15743
24 Norway +1 +227%  14.349
25 TIaiwon -3 +8.4% 14.134
26  Austria = +21.0%  11.957
27 Brazil - +217%  11.898
28 ltaly = +15.2%  11.254
29  Portugal - +15.6%  10.865
30 Czechia +2 +17.3% 9936
31 MNew Zealand -1 +11.3% 9.488
32 Luxembourg -1 +4.1% 8.870
33 Poland +1 +10.6% 8.233
34 Russia +1 +197%  8.101
35 lceland 2 -1.6% 7.976
36 Colombia +2 +22.3% 7.811
37 Chile +2 +10.3%  6.645
38 Saudi Arabia +27 +236.8%  6.629
39  Turkive +1 +7.0% 6.379
40 Cyprus +5 +28.2%  6.369

42
43
44
45
46
47
48
49
50
31
52
53
54
35
36
57
58
59
60
61
62
63
64
&5
&6
&7
48
&9
70

Bulgaria
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Romani

+4
-2
-1
-9
-4
+2
-4
-2
-2
-1
+1
+3
+1
-3
-6
+5
-4
+2
-3
+35
-2
-4
+1
-2
+2
+8
-1
+4

Annual
Ecosystem
Growth

-0.8%
+26.2%
+2.6%
+14.2%
-10.4%
+6.0%
+12.1%
-4.4%
-0.3%
-2.3%
+8.0%
+19.5%
+12.7%
+22.8%
+17.9%
-1.5%
-20.2%
+33.5%
-0.8%
+23.9%
-3.7%
+40.1%
+6.1%
+0.6%
+22.0%
+5.4%
+20.2%
+47.2%
-12.2%
+21.3%

EEZEEAC

6.347
6.196
6.021
5.802
5735
5.394
5.060
4.802
4.765
4.460
4.239
3.927
3.302
3.226
3.17¢9
3.147
2.883
2.764
2728
2.704
2.506
2.339
2.326
2.237
2.132
2.081
1.287
1.253
1.199
1.154

72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
%5
96
97
o8
°9
100

Enkism -1
Costa Rica +2
Azerbaijan +6
Cape Verde +3
Qatar +3
Lebanon -4
North Macedonia -1
Bangladesh +4
Mongolia 1
Ghana +7
Tunisia +8
Albania =11
Belarus -2
Namibia +2
Banama -2
lamaica +2
Morocco +4
Kuwait +2
Moldova -5
B.ﬁ.iﬂ.i.ﬁ_ﬂ.ll_d. +5
Herzegovina

Senegal -6
Ecuador +1
Uganda +1
Paraguay +2
Rwanda +2
Kosovo +2
Uzbekistan +12
Oman new
Somalia +1

+3 9%
+11.9%
+16.8%
+24.5%
+22.8%
+13.6%
0.0%
+1.5%
+0.4%
-5.0%
+14.0%
+15.3%
-19.1%
-10.7%
+5.3%
-10.3%
+2.1%
+23.1%
+7.1%
-18.3%
+27 8%
-18.8%
+7.8%
-6.8%
+3.1%
+3.9%
+4.9%
+89.9%

+5.3%

Source: Global Startup Ecosystem Index 2025
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1.065
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San Francisco
New York
London

Los Angeles
Beijing
Boston
Shanghai
Paris

Tel Aviv-Yafo
Bangalore
New Delhi
Singapore City
Tokyo

Berlin

Seattle
Austin-Round Rock Area
Shenzhen
Mumbai
Chicago
Seoul
Teronte
Washington
Sao Pavlo
Stockholm

San Diego

Globul Gl bql
mom o

United States
United States
United Kingdom
United States
China
United States
China
France

lsrael

India

India
Singapore
Japan
Germany
United States
United States
China

India

United States
South Korea
Canada
United States
Brazil
Sweden

United States

+19.9%
+25.5%
+29.8%
+14.1%
+25.2%
+17.1%
+38.4%
+34.6%
+24.0%
+13.8%
+15.5%
+50.5%
+24.2%
+20.7%
+11.0%
+24.1%
+23.2%
+31.5%
+13.7%
+30.3%
+30.6%
+17.5%
+15.6%
+32.5%
+19.4%

852.643
315515
187.347
139.115
136.96
128.476
101.738
81.825
78.972
77.567
64.328
62.224
61.365
60.266
57.799
51.211
48.722
48.451
48.034
47.983
47.968
44.62
42.361
42.303
40.698

Amsterdam The MNetherlands +31.7% 392.088
27 -2 Dallas United States +5.2% 35.516
28 +2 Miami United States +28.5% 34.896
29 +4 Hangzhou China +39.2% 32.445
30 -3 Jakarta Indonesia +5.9% 32.251
31 +5 Sydney Australia +42.7% 31.724
32 -3 Atlanta United States +6.7% 31.493
33 +5 Barcelona Spain +40.4% 30.86
34 -2 Moscow Russia +28.1% 30.262
35 -4 Denver United States +11.8% 29.051
36 +3 Munich Germany +28.4% 28.184
37 - Hong Kong China +26.6% 27.901
38 -3 Philadelphia United States +16.6% 25988
39 +1 Vancouver Canada +22.1% 25.023
40 -6 Salt Lake City United States +3.0% 23.616
4] +11 Guangzhou China +55.0% 22.846
42 +2 Melbourne Awustralia +22.8% 21.579
43 +4 Helsinki Finland +23.6% 20576 |
44 +6 Dubai United Arab Emirates  +33.4% 20.495
45 -4 Raleigh Durham United States -0.1% 20.459
44 -3 Montreal Canada +13.4% 20.123
47 -5 Minneapolis United States +7.4% 19.287
48 +8 Copenhagen Denmark +36.4% 18.542
49 +6 Tallinn Estonia +35.7% 18.478
50 +1 Istanbul Tiirkiye +21.7% 18.351

Source: Global Startup Ecosystem Index 2025
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Finland and Estonia

Building on this momentum, the Estonian public sector has played a key
role in shaping the country’s startup identity through bold and highly
effective marketing initiatives —the likes of which are rarely seen elsewhere
in the world. Notable examples include globally copied innovations such
as e-Residency, Nomad Visas, and the positioning of companies as fully
digitized.

Estonia’s small population also means that startups compete
fiercely for talent, and the public sector bears the responsibility of
providing the booming startup ecosystem with a steady influx of
foreign workers. A significant portion of the Estonian workforce
is employed in startups, with top startups generating the majority
of employment in the sector—highlighting the ongoing need
to attract international talent. The Work in Estonia Program,
launched by the government, aims to bring in IT specialists as
well as talent in the Natural and Exact Sciences. Over the past
five years, Estonia has significantly boosted its attractiveness to
foreigners, effectively doubling its international talent pool.

Country Insights

m Finland drops to 15th place, continuing its decline from last

year. With a growth rate that is less than 26%, it has the
owest growth rate among the to uropean countries.
I t growth rat g the top 10 Europ tri

Due to its slower growth compared to regional peers, the
country also slips to 7th in the EU, distancing itself from the
top 5 it briefly entered in 2023.

Finland remains a strong secondier nation in the Nordic
region, holding its runner-up position.

Helsinki’s total score is now seven times larger than Oulu’s
(2nd), underscoring the increased centralization of Finland's
startup ecosystem in the capital. This gap has widened since

2024.

Of Finland's 9 cities in the global top 1,000, only Helsinki is
ranked in the global top 50.

Finland's best industry is Foodtech where it stands at 4th
globally.

Erkko Autio 2025 _
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Finland City Scoring

City Insights

Helsinki (43rd globally) rises 4 spots, regaining its
2023 position after last year's decline.

Helsinki maintains its position as 7th in the EU for the
third year in a row.

As second-ier cities, Oulu and Tampere both see a
global decline for the second year in a row. Oulu
has fallen out of the global top 200, and Tampere
is moving further away from the global top 300 it
joined in 2023.

Finnish cities in the third tier, from Turku to Kuopio,
show positive momentum. Kuopio climbs one spot
nationally to 7th.

Turku (4th nationally) leads the way with the largest
climb, jumping 116 spots to rank 400th globally.

Turku has the biggest ecosystem growth rate of all
Finnish cities by more than 105%.

Helsinki ranks 14th worldwide for the Foodtech
industry.

National Rank

Global Rank

& Change & Change
(from 20'24} (from 2024)

] Helsinki

2~ Oul 207
37 Tampere 332
4 Turku 400
5 " Jyvaskyla 534
6 = Joensuu 746
7% Kuopio 754
i Vaasa 899
92  Ssdo 955
10 - Lappeenranta 1018

Source: Global Startup Ecosystem Index 2025
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+23.6%

-21.5%

+10.7%

+105.2%

+66.3%

+22.7%

+45.8%

MNew

-26.9%

+34.1%

Top Industry
Global Rank

Foodtech

Health Care o
Hardware @

Erkko Autio 2025
wicked acceleration labs



GSE| Methodology
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Startup
Business
Environment

Quantity Quality

Number of startups

Number of investors

Number of coworking spaces
Number of accelerators

Number of startup-related meetups

Source: Global Startup Ecosystem Index 2025

Total accumulated private sector startup
investment

Total accumulated number of startup sector
employees

Number and size of unicorns and exits
above US$1B

The traction of startups in each ecosystem
(including traffic, domain authority, and
customer base)

R&D centers of multinational technology
companies (e.g. Alphabet, Microsoft, Meta,
Cisco)

Branches of multinational companies and
brands (e.g. WeWork spaces)

Total accumulated value of exits with a
valuation below US$1B

Number and size of global startup events
and conferences

Presence and impact of Pantheon members
Presence and impact of Global Startup
Influencers

Number of startups accepted by top global
accelerators per ecosystem

Number and market capitalization of listed
companies in technology sectors

Erkko Autio 2025
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Scaleup Hub Comparison

DAEJEON ROME I
62 SCALEUPS 75 SCALEUPS ' JAKARTA
LUCERNE ? I PI.I_SEA_LE_U{S_
° VALENCIA HAMBURG
16 SCALEUPS 96 scaLEUPS 151 SCALEUPS
TUNIS ¢ AnTiIOQUIA . ® CAPE TOWN
15 SCALEUPS I 1 L] QUEBEC
22 SCALEUPS I HANOI 1 112 SCALEUPS
P . - _59_ SCALEUPS , o 188 sCALEUPS
LAGOS ® FLANDERS
SARDINIA PORTO L ] 115 SCALEUPS 192 SCALEUPS
14 SCALEUPS 59 scaLeups (P . ® CAMBRIDGE
_________ ) * ' KUALA LUMPUR | 194 SCALEUPS
CPHNOM-PENH'| | | | 115 scaLeups '
' 9 SCALEUPS | I KYOTO ‘I .
_________ 1
. , 52 SCALEUPS NAIROBI
DOHA 127 SCALEUPS
7 SCALEUPS BUSAN ] A
i 36 SCALEUPS CAIRO AP m
ALGIERS 132 SCALEUPS a’? -
3 SCALEUPS I 0 ‘*' ‘ '
MEXICO CITY <k ‘
? INCHEON 66 SCALEUPS .%{F
31 sCALEUPS T - T _________
- '"TAIWAN 18:
- o Hen e
! wimaO% @ ! - MANCHESTER
‘. ‘o ® @o ‘e (2) ;L—; (g = RIYADH 143 scaLeups
LWy B

¢ »00 e O- Y GLASGOW 67 scaLeups

STANDUP STARTUP

EARLY LATE LATE
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Scaleup Hub Comparison

SILICON VALLEY
10,500 SCALEUPS

NEW YORK
5,479 SCALEUPS
\BEIJING X

13,580 SCALEUPS'
e e LONDON

3,565 scALEUPS

([ 1”';%

P LA
;L% ISRAEL
? - 3,142 scaLeurs
SEOUL 'GUANGZHOU/SHENZHEN, e-
12,128 SCALEUPS B
1,555 SCALEUPS B 4= o LOS ANGELES
(SHANGHAI | = 2,088 SCALEUPS
12,055 SCALEUPS '
""""" PARIS
??iTSGT{ECU:SMBRIDGE &‘ ' 1,957 SCALEUPS
’ = TEXAS

| TOKYO \ = 1,747 SCALEUPS
1 1,669 SCALEUPS | ‘e
S i SINGAPORE |

GYEONGGI -—

+ 1,585 SCALEUPS !

300 SCALEUPS i §.§ ............ :
T a W

(+) ONTARIO

»
1,226 SCALEUPS
HELSINKI 0

430 scaLEuPs 2 T
® BARCELONA %‘ . ,H{‘!‘g,z,H,ql:' gy TELEEE
476 scuvsurs . {BANGALORE 1,137 ScALEUPS |
2 SEATTLE 1,113 ScALEUPS

SRITISH coLumBIA % T— BERLIN 975 scaLEups
1

493 scaLEurs

="r ‘[
as I INEW SOUTH WALES 749 SCALEUPS |

MADRID T e STOCKHOLM 747 scaLEups
373 scaLeues ) +" SAN DIEGO 674 SCALEUPS

! c & SAO PAULO 633 SCALEUPS

i T amrsmess-e-----a-.
0" \VICTORIA 424 scaLeups

8} DUBAI 397 SCALEUPS

-
L MILAN 357 scaLEUPS

—— OSLO 262 scALEUPS

161 SCALEUPS
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Worldwide Scaleup Comparison

NORTH AMERICA

APAC

EUROPE

MIDDLE EAST

LATAM

AFRICA

@ 39,730

T s1,819.48B

@ 24,835

G —— $1,150.2B

@ 19,474
G $5018

@ 4,283
@ $147.08

o 1,742
® s549.4B

0 812
| $20.28

Source:Mind the Bridge
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d=
USA

37,305

SCALEUPS

3,223

SCALERS

223

SUPER SCALERS

$1,769.18

CAP. RAISED

1.1

SCALEUPS/D0K PPL.

6.1%

CAP. RAISED/VGDP

CHINA

11,747

SCALEUPS

949

SCALERS

105

SUPER SCALERS

$641.7B

CAP. RAISED

0.8

SCALEUPS/00K PPL.

1.7%

CAP. RAISED/GDP

a‘!lh
i
u - Ki

5,240

SCALEUPS

267

SCALERS

19

SUPER SCALERS

$154.8B

CAP. RAISED

1.7

SCALEUPS/MOOK PPL.

3.6%

CAP. RAISED/GDP

=

INDIA

3,781

SCALEUPS

284

SCALERS

28

SUPER SCALERS

$207.5B

CAFP. RAISED

0.3

SCALEUPSMOOK PPL.

1.3%

CAP. RAISED/GDP

£

ISRAEL

3,142

SCJELEUF"S

280

SCALERS

8

SUPER SCALERS

$121.98

CAF. RAISED

31.7

SCALEUPSMOOK PPL.

22.5%

CAP. RAISED/GDP

FRANCE

3,019

SCALEUPS

131

SCALERS

4

SUPER SCALERS

$66.98

CAP. RAISED

4.6

SCALEUPSMODOK PPL.

1.5%

CAP. RAISED/GDP

Global Scaleup Leaders

GERMANY

(+)

& s
ﬁ-.ui‘

JAPAN CANADA SOUTH KOREA
2,184 2,074 2,065 1,764
scALEUPS SCALEUPS scALEUPS scALEuPs
142 86 114 76
SCALERS SCALERS SCALERS SCALERS
10 2 8
SUPER SCALERS SUPER SCALERS

$78.8B $42.28

SUPER SCALERS

SUPER SCALERS

$50.38 $62.0B
CAP. RAISED CAP. RAISED CAP. RAISED CAP. RAISED
2.6 1.7 3.4
SCALEUPS/100K PPL.  SCALEUPS/100K PPL.

1.3%

CAP. RAISEDVGDP

0.6%

CAP. RAISED/GDP

Source:Mind the Bridge

SCALEUPS/M00K PPL.

1.9%

CAP. RAISED/GDP

SCALEUPS/MOOK PPL.

1.9%

CAP. RAISED/GDP
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SINGAPORE

1,587

SCALEUPS

96

SCALERS

8

SUPER SCALERS

$76.6B

CAP. RAISED

26.9

SCALEUPSMOOK PPL.

8.7%

CAP. RAISED/GDP

AUSTRALIA

1,512

SCALEUPS

65

SCALERS

0

SUPER SCALERS

$33.98

CAP. RAISED

SCALEUPS/100K PPL.

1.8%

CAP. RAISED/IGDP

Global Scaleup Leaders

A
wy

SWEDEN

1,156

SCALEUPS

47

SCALERS

4

SUPER SCALERS

$41.6B

CAP. RAISED

10.9

SCALEUPS/M0DK PPL.

5.4%

CAP. RAISED/GDP

N
F3
-_—
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1,134

SCALEUPS
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SCALERS

1

SUPER SCALERS

$20.8B

CAP. RAISED

2.3

SCALEUPS/100K PPL.

0.8%

CAP. RAISED/GDP

O

BRAZIL

931

SCALEUPS

SCALERS

3

SUPER SCALERS

$33.1B

CAP. RAISED

0.4

SCALEUPS/MODK PPL.

0.7%

CAP. RAISED/GDP

+

SWITZERLAND

921

SCALEUPS

44

SCALERS

0

SUPER SCALERS

$19.4B

CAP. RAISED

10.3

SCALEUPSMOOK PPL.

2.3%

CAP. RAISED/GDP

A F AR
-w ‘ ' upy
NMETHERLANDS ITALY FINLAND DENMARK
872 711 549 489
SCALEUPS SCALEUPS SCALEUPS SCALEUPS
39 19 21 17
SCALERS SCALERS SCALERS SCALERS
4 0 0 2

SUPER SCALERS SUPER SCALERS SUPER SCALERS SUPER SCALERS

$23.2B $9.6B $10.2B $12.6B
CAP. RAISED CAP. RAISED CAP. RAISED CAP. RAISED
4.9 1.2 9.8 8.2

SCALEUPS/M00K PPL. SCALEUPS/M0O0K PPL. SCALEUPS/M00K PPL. SCALEUPSMOOK PPL.

1.6%
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0.3%

CAP. RAISED/GDP

2.8%

CAP. RAISED/GDP

2.5%

CAP. RAISED/GDP
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Concentration of Scaleups in the Main City

68%
65%

- 81%

73%

== LONDON

() ramis

® TOKYO

®; SEOUL

&9 STOCKHOLM

& saorauLo

€ ousa

4% JAKARTA

@ 1sTANBUL

& RIYADH

& sAnTIAGO

& nNaRoBI
EARLY STANDUP LATE STANDUP

PHASE

PHASE

65%

68%

90%

80%
" 75%

96%

92%

EARLY STARTUP
PHASE

LATE STARTUP
PHASE

EARLY SCALEUP
PHASE

LATE SCALEUP
PHASE

Helsinki: 78%

NOVA STAR SUPERNOVA STAR

PHASE

PHASE

Source:Mind the Bridge
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Unicorns Per Country, October 2025

Table of the number of unicorn startups by country as of October, 2025

Country ¢ | Number of unicorns ¢ Number of unicorns per million people ¢
1 | == USA 1050 2.29 21 | B Saudi Arabia 8 0.25
2 |l China 343 0.20 22 | == Sweden 8 0.76
3 | == India 124 0.09 23 | = UAE 6 0.63
4 | 5= UK 94 1.35 24 Turkey 5 0.06
5 | mm Germany 47 0.55 25 | == Finland 5 1.61
6 | = Israel 42 4.20 26 | gl= Norway 5 0.91
7 | i South Korea 33 0.40 27 | 1 1 Nigeria 4 0.01
8 | = Singapore 33 3.69 28 Vietnam 4 0.04
9 | J | France 31 0.49 29 | == Spain 4 0.08
10 | j«j Canada 30 0.75 30 | == Luxembourg 4 0.03
11 | I&4 Brazil 25 0.09 31 | == Thailand 3 0.04
12 | == Netherlands 15 0.60 32 | == Egypt 3 0.03
13 | &3 Australia 12 0.43 33 | g Russia 3 0.02
14 | @ Japan 11 0.13 34 | “H Philippines 3 0.02
15 | ™= |ndonesia 10 0.03 35 Cayman Islands | 3 0.01
16 | B3 Hong Kong 10 1.7 36 | | |l Belgium 3 0.26
17 | 1-0 Mexico 10 0.08 37 | jll Taiwan 2 0.02
18 | MM Estonia 10 7.30 38 | = South Africa 2 0.01
19 | 1 N Ireland 9 1.89 39 | Il Bangladesh 2 0.01
20 Switzerland 9 1.01 40 == Malaysia 2 0.01
IMPERIAL Source: https://en.wikipedia.org/wiki/List_of unicorn_startup_companies Erkko Autio 2025 _

BUSINESS SCHOOL wicked acceleration labs -


https://en.wikipedia.org/wiki/List_of_unicorn_startup_companies

Unicorn Density, October 2025

Country 4  Number of unicorns ¢ | Number of unicorns per million people ~

1 |l Liechtenstein 1 25
[ 2 BN Estonia 10 7.30
3 = lIsrael 42 4.20
4 @ Singapore 33 3.69
5 == USA 1050 2.29
6 N Nlreland 9 1.89
7 B3 Hong Kong 10 1.71
8 == Finland 5 1.61
9 E=EUK 94 1.35
10 Switzerland 9 1.01
11 B Norway 5 0.91
12 Emm Sweden 8 0.76
13 p+1 Canada 30 0.75
14 g Lithuania 2 0.70
15 E= UAE 6 0.63
16 = Netherlands 15 0.60
17 HEH Germany 47 0.55
18 == Latvia 1 0.53
19 EE Denmark 2 0.50
20 J | France 31 0.49

Source: https://en.wikipedia.org/wiki/List_of unicorn_startup_companies
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Observations

The greater the productivity potential of startup activity, the stronger Iits
geographical concentration

Finland appears to exhibit a slightly stronger capacity for innovation than
for high-end startup creation

\ Rwudwi yR 1T z wi Kpragtiity if fRe Helsizkiregirn i u K
unusually high

OZWK T 2ZWiI KOwW dl 2YT dKURRWURYR OKUd
unicorn activity, particularly as compared to EstoniaYare there lessons to
learn?

IMPERIAL Erkko Autio 2025 _
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Scalability Framework

Digitalization
Outsourcing _ |
Architectural
reconfiguration
. . : - Organizational
Franchisin > > )
g Scalability Scaling - Technological
- Business
Technology model
outlicensing |
Network effects
S . _ Product-market
entrepreneurship > it
heuristic !
IMPERIAL Erkko Autio 2025 _
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Scaling Canvas

Scaling Partnerships Minimise Non-Scalable Value Proposition Scalability Customer Interactions
Partnerships to leverage activities 1 Canyou digitalise your VP? 1 Canyou automate your customer
i nher en tfl. rye e-® cdail ¢! Iéeﬁtil’y your non-scalable activities 2 Canyou convert your offering into a interactions (e.g., anapp)~
resources, notably: o . platform? 2 Canyou automate your customer data
2 For non-scalable activities, consider: . . :
1 Cloud resources 2a Can vou automate them? 3 Canyou drive and harness network collection and analysis?
2 Digitalised services (e.g., Y : ' effects (direct, indirect, data)? 3 Canyou outsource or automate your
i 2b Can you migrate them to the cloud? )
payment gateways, digital 4 Canyou convert your VP into a customer support?
: . 2c Can you outsource them? .
marketing APIs, social franchise? 4 Canyou automate customer
media APIs, machine 5 Canyou license out your VP? acquisition?

translation APIs, fraud
detection APIs)

3 Physical outsourced
services (e.g., shipping
carrier APIs, inventory
management APIs,
outsourced manufacturing)

'esources and Cloud Infrastructure

1 Can you outsource non-scalable resources?

2 Can you adopt a cloud-native strategy by digitalising your key activities, resources, and value proposition and moving them to
the cloud?

Can you identify a cloud provider able to provide flexible and resilient capacity optimisation in different geographies?

Can you adopt an Infrastructure as Code (laC) strategy?

Can you build an AIML capability to drive data network effects?

Can you implement a DevOps strategy in your business?

(o2 &2 I~ OV)

IMPERIAL

BUSINESS SCHOOL Designed by Erkko Autio (2024). PowerP oint version available from me. @ @ @

. . > This canvas helps businesses consider how they can harness digital technologies to boost their value propositions and their ability to deliver them.
wicked acceleration labs This work is licensed under a Creative Commons Attribution-ShareAlike 4.0 International License. Feel free to use and build on with appropriate attribution to my LinkedIn page.


https://creativecommons.org/freeworks
http://www.linkedin.com/in/erkkoautio
https://www.imperial.ac.uk/people/erkko.autio
http://creativecommons.org/licenses/by-sa/4.0/
http://www.linkedin.com/in/erkkoautio
https://cloud.google.com/learn/what-is-cloud-native
https://cloud.google.com/learn/what-is-cloud-native
https://cloud.google.com/learn/what-is-cloud-native
https://stackify.com/what-is-infrastructure-as-code-how-it-works-best-practices-tutorials/
https://hbr.org/2023/03/how-network-effects-make-ai-smarter
https://www.valuecoders.com/blog/devops/devops-best-practices-and-examples-to-accelerate-growth/
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A World Renowned Education Partner for science,
technology, engineering, medicine and business
(STEMB).
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IMPERIAL IMPERIAL #5C0
Imperial is at the heart of everything we do. ™ :

Born at Imperial, we are completely immersed in the culture, activities and
mission of pioneering innovation, technology and sustainability.
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IS a pioneering Lab cbunded by
Imperial College and Royal College of Art (RCA) academics
dedicated to tackling the most pressingystemic challenges
facing our world today.

We operate at the intersection ofcademia, industry, civil
society, and policywhere complex, multistakeholder scenarios
require novel tools, frameworks and approaches that extend
current dominant entrepreneurial innovation heuristics.

Our mission is teenvision, orchestrate, and accelerate desirable
futures by addressing these intricate, systentavel challenges.


http://www.wickedacceleration.org/

WHAT WE DO

: Immersive Learning Experiences at South
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applied Research
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Executive Education Programmes
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LEARNING APPROACH

The Wicked Process - T "',.j:- oEe 0 R

Smge it SN IR e A—é--f Stage3 E 5 étage"4- Deiiver.""_) - Stage 5: Validate,

Define and Map the : | o sk 4 ;
Challenge _Testthe ChaHenge B Expenment e Value - I:'nglect and Repeat

Fast Paced, Immersive “Real World . . ’ Advanced System:s and ‘ Supported by the Sw|ss ‘ - TeSt, Vaf_lidatev and Invest
. 5weeks . - " Problems © - Stakeholder Analysrs Army Knife Toolklt ~ _

Week 1: Define and Map the Challenge Week 2: Challenge Testing

Week of June 17th: Systems, Stakeholder and Customer Discovery: (Reframing the Wicked Problems, if applicable)
Week 1 (w/c 10 June) What are the key Hypotheses about your system dynamics and key stakeholders

d Problem Assumption Matrix Assumption Types Additional suggested Intervi

Stakeholder Mapping

il
ol ulllllx

itruin | IMPERIAL| TMPERIAL = -
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OUR CURRENT PORTFOLIO OF CURATED WICKED CHALLENGES
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THE WICKED BUSINESS MODEL PLAYBOOK

What We Do

The world faces urgent challenges that demand new business
models focused on regenerative impact alongside financial
sustainability.

Traditional tools fall short, so we developed a "Wicked Business
Model Design" playbook, equipping companies to create
profitable, impactful models.

The playbook includes extended design frameworks and
methods that help turn social and environmental impact
missions from costly adans into profit drivers. Using a "4P"
frameworkt People, Planet, Profit, and Prograss guides
organisations in developing regenerative business models that
create value across multiple dimensions.



