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Introduction

This report has been prepared and is released in a time of global instability — the 
ongoing repercussions of COVID-19 and its impact on supply chains, the continued 
war in Ukraine and its resulting displacement of people, and 2022’s extreme heat 
and flooding caused by climate change provide just some of the background.

To transform to a more equitable, peaceful, and sustainable world, we need to 
reevaluate how we interact with our oceans and recognize how valuable they 
are. Oceans and seas provide us with food, energy, and oxygen. And as the 
planet’s biggest carbon sink, they help to regulate temperatures. But as ocean 
temperatures rise due to human-made global warming, they are becoming 
more acidic. In addition, glaciers are melting and sea levels are rising. The United 
Nations (UN) states that these changes are causing a lasting impact on both 
marine diversity and communities around the world, including “around 680 
million people living in low-lying coastal areas, almost two billion who live in half 
of the world’s megacities that are coastal, nearly half of the world’s population (3.3 
billion) that depends on fish for protein, and almost 60 million people who work in 
fisheries and the aquaculture sector worldwide.”

In August 2022, the UN’s Sustainable Blue Economy Investment Forum saw 
governments, banks, and corporations gather at the UN Ocean Conference and 
commit to investing billions of dollars in the Blue Economy. Such events confirm 

growing interest in developing technologies that restore marine health, make more 
responsible use of ocean resources, and fight climate change. However, in the 
startup world, there is untapped potential in the Blue Economy. As a sub-sector that 
intersects with Cleantech, AI & Big Data, Agtech & New Food, Transportation, and 
many others, the Blue Economy has ample room for innovation and opportunity for 
investors to both drive change and reap fair returns.

This report looks at the current state of startup activity and related investment in 
the Blue Economy, and the rankings are a reflection of which global ecosystems 
are currently driving innovation through startups and related activities. It aims 
to provide information for founders, investors, and policymakers interested in 
understanding the current landscape, and is intended to encourage further Blue 
Economy activity within the startup world, with an overall goal of both mitigating 
climate change and improving lives around the world. For more information on 
the definition used and factors considered, please see the methodology section.

Learn more and get connected at startupgenome.com

https://startupgenome.com/


4Copyright © 2022 Startup Genome LLC. All Rights Reserved.

About  

Startup Genome

Startup Genome is the world-leading policy advisory and research organization 
for public and private organizations committed to accelerating the success of their 
startup ecosystem. We have advised more than 125 clients across six continents 
in 45+ countries to date.

Startup Genome’s mission is to accelerate startup success and ecosystem 
performance everywhere. We work together with global thought leaders and 
practitioners to define and execute robust policies and programs that drive lasting 
change. Our impact is rooted in over a decade of independent research with data 
on three million companies across 280 cities.

Working side-by-side with 300 partner organizations, our frameworks and 
methodologies have become instrumental in building foundations for startups 
and startup ecosystems to grow. Many of the world’s leading governments and 
innovation-focused organizations have joined our knowledge network to cut 
through the complexities of startup ecosystem development and fuel sustained 
economic growth. Considered the new science of startup ecosystem assessment, 
we point to key gaps in startup ecosystems and prioritize actions to take in 
addressing them.

Join us and boost startup success, economic growth, and job creation in your 
region. Follow our work at startupgenome.com, and on LinkedIn and Twitter. 
Public and private startup community leaders looking to accelerate the growth of 
their startup ecosystem can reach us at contact@startupgenome.com.

Our Mission: To accelerate 
startup success and ecosystem 

performance everywhere. 

https://startupgenome.com/workwithus
https://www.linkedin.com/company/startupgenome/mycompany/
https://twitter.com/startupgenome
mailto:contact%40startupgenome.com?subject=
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Our Global Network
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Smart Capital; CDC
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Tokyo Metropolitan 
Government;
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T-Hub Foundation
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Global
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Information and Communication 
Technology Agency of Sri Lanka
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Hub71

Sharjah Entrepreneurship Center

Seoul Business 
Agency

Abstartups

Ministry for Economy, Innovation, Digitization and 
Energy of the State of North; Rhine-Westphalia

Office of Strategic Studies, 
Government of Ras Al Khaimah

Quebec International

Startup Portugal
InnovatePGH Partnership; Pittsburgh 
Regional Alliance; Innovation Works

Ben Franklin Technology Partners; University 
City Science Center; Drexel University

Government 
of Ontario
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Investment NSW
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Knight Foundation
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Mississippi Development Authority
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Digital Hub Denmark

City of Cape Town; 
WESGRO; Silicon Cape 

for Cape Town

Information Technology 
Industry Development Agency
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iNNpulsa; District Secretariat of Economic 
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City of Helsinki; City of Espoo; City of Vantaa

Qatar 
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New Zealand 
Startup 
Partnership

EuraTechnologies

City of Edmonton

Platform Calgary; Calgary 
Economic Development

Innovate BC

Foresight Canada

Up!Rotterdam; Rotterdam Partners

Indiana Economic Development Corporation

The Innovative Private Sector Development (IPSD)

Israel Innovation 
Authority

Canada's Ocean Supercluster

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

Want to speak with someone from our team to find out more?
Contact Adam Bregu, Director of Business Development and Partnerships (adam@startupgenome.com)

Knowledge Exchange

•	 Support from our leaders

•	 Network of leading 
innovation policy makers in 
40+ countries

•	 Access to policy best 
practices and shared 
learning

•	 Member meetings and 
leadership workshops

Attraction

•	 Creating awareness and 
profile for your ecosystem

•	 Highly targeted towards 
attracting entrepreneurs, 
talent, and investors

•	 Global reach through our 
reports, conferences, and 
media

Assessment

•	 Scientific and data-driven 
assessment of ecosystem 
performance, sub-sector 
strengths, and success 
factor gaps

•	 Ecosystem lifecycle

•	 Peer benchmarking

Strategy

•	 Scenario modeling for 
economic impact

•	 Ecosystem development 
strategy

•	 Multiyear implementation 
roadmaps

•	 Stakeholder engagement 
and steering committee 
formation

Execution

•	 Initiative execution and 
support for local ecosystem 
agencies and teams

•	 Impact measurement and 
reporting

•	 Delivered by Startup 
Genome and globally 
leading organizations and 
experts

mailto:adam%40startupgenome.com?subject=
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About  

Global Entrepreneurship Network

The Global Entrepreneurship Network operates a platform of projects and 
programs in 180+ countries aimed at making it easier for anyone, anywhere to 
start and scale a business. By fostering deeper cross-border collaboration and 
initiatives between entrepreneurs, investors, researchers, policymakers, and 
entrepreneurial support organizations, GEN works to fuel healthier start and scale 
ecosystems that create more jobs, educate individuals, accelerate innovation, 
and strengthen economic growth. GEN’s comprehensive global footprint of 
national operations and global verticals in policy, research, and programs ensures 
members have uncommon access to the most relevant knowledge, networks, 
communities, and programs relative to size of economy, maturity of ecosystem, 
language, culture, geography, and more.

GEN operates a platform of projects and 
programs in 180+ countries aimed at 
making it easier for anyone, anywhere to 
start and scale a business. 

https://www.genglobal.org/
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Everyday investors, journalists, founders, and the global business community turn to Crunchbase for information on startups and 
the people behind them.

Provides data-driven intelligence on high-growth companies.

TNW is a global digital brand that informs, inspires, and connects people who love tech, through media, events, and spaces. 
Primarily known for its media outlet and award-winning tech events, TNW also incorporates a co-working label, a global startup 
database, and delivers custom innovation programs to corporates and governments.

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

(formerly Tech City UK): Empowers ambitious tech entrepreneurs through growth programs, digital entrepreneurship skills, a visa 
scheme for exceptional talent, and by championing the UK digital sector through data, stories, and media campaigns.

About

Our Global Partners

https://www.crunchbase.com/
https://dealroom.co/
https://thenextweb.com/
https://bellaprivatemarkets.com/
https://technation.io/
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About  

Canada’s Ocean Supercluster

Canada’s Ocean Supercluster (OSC) is changing the way ocean business is 
done. With more than 500 members from coast-to-coast-to-coast, the OSC is an 
industry-led, national ocean cluster that’s growing the ocean economy in a digital, 
sustainable, and inclusive way. Bringing together startups, scaleups and mature 
organizations across fishery, aquaculture, bioresources, offshore resources, 
marine renewables, defense, shipping and ocean technology, the cluster is 
fostering new partnerships and innovative projects built on collaboration between 
industry, research, regional innovation hubs, investors, and government. Together 
with members and partners, the OSC is accelerating the development and 
commercialization of globally relevant ocean solutions and advancing Canada’s 
leadership in the global Blue Economy.

About  

Novarium

Novarium Innovation Campus is dedicated to accelerating the Blue Economy 
and the democratization of scientific knowledge. Located in Rimouski, Quebec, 
the campus is home to the marine accelerator FLOTS, which supports Blue 
Economy startups and scaleups, and is a stone’s throw from its affiliated research 
institutions. Bringing together over 600 researchers, Novarium’s projects range 
from Artificial Intelligence and smart navigation to bio-foods, and go a long way 
towards building a sustainable economy in which the top priority is protecting 
marine ecosystems.

https://oceansupercluster.ca/
https://novarium.co/en/
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About  

Mississippi Development 
Authority

The Mississippi Development Authority (MDA) is the state’s lead economic and 
community development agency, with approximately 300 employees providing 
services to businesses and communities throughout the state. MDA works to 
recruit new business to Mississippi and retain and expand existing industry and 
business. The agency also promotes tourism throughout the state.

https://mississippi.org/
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Discover 
More in 
Our Other 
Sub-Sector 
Editions

https://startupgenome.com/report/lifesciences2021
https://startupgenome.com/report/gser-agtechandnewfoodedition
https://startupgenome.com/report/gser-cleantechedition
https://startupgenome.com/reports/gser-fintechedition
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Making Canada the Best Place to 
Start and Grow an Ocean Company

You may know Canada as the friendly neighbor, a vast land known for its beauty, 
and home to the world’s longest coastline. From its earliest days, Canada’s identity 
as an ocean nation has been built around an abundance of marine resources that 
helped sustain communities and people in the Atlantic, Pacific, and Arctic who 
endured harsh conditions and uncertain waters to build thriving ocean sectors 
such as fisheries, offshore energy, transportation, and others. 

Today, these sectors and other emerging ones are thriving in new ways, leveraging 
advancing technologies across expanded areas of focus reflective of the world’s 
attention on the Blue Economy. The expansion of Canada’s ocean sectors, 
however, is not the story here. Rather, it’s the way in which this business is being 
done, the culture of collaboration that has helped drive progress, and the made-
in-Canada innovation that is helping address some of the most urgent global 
challenges. The result is one that brings ocean health and wealth together as one, 
with accelerated growth, new market opportunities, and increased investment. 
Canada is now a country whose ocean incubators, accelerators, and innovation 
hubs are bursting at the seams. And there’s much more to come.

GSER 2022: Blue Economy Edition

Collaborating to Create Globally Competitive 
Solutions
Ranked among the top 10 global leaders for its blue technologies, Canada 
is doubling down on getting more of its research to market. Canada’s Ocean 
Supercluster (OSC) was established in 2018 and has a membership of more than 
500 diverse organizations and a growing roster of ocean innovation projects 
currently valued in excess of $360 million. Every one of these projects involves at 
least one SME, and 97% of projects are led by one. Meant to be transformative in 
nature, the OSC projects bring collaborators from coast to coast to coast across 
different ocean sectors to work together, in many cases for the first time. 

The OSC builds consortiums that include academia, industry, government, 
investors, and regional hubs, as well as both early-stage and mature companies. 
Together, they are commercializing their solutions — whether to better 
understand what’s happening in our ocean, or help shape the future of food, 
energy, transportation, or carbon reduction, or to create solutions that help keep 
workers safe. Canada is creating the right conditions for ocean companies in both 
the smallest of communities and the largest urban centers to start, scale, and 
compete globally.

The opinions expressed in this sponsored article do not 
necessarily reflect the views or position of Startup Genome.
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Just over two years ago, Canada’s Ocean Supercluster announced the Ocean 
Startup Project with the objective of making Canada the best place to start and 
grow an ocean company. Newfoundland and Labrador-based Genesis joined with 
incubators and accelerators across the country, and this collaborative partnership 
made ocean company development its focus. The results are clear: incredible 
early success and momentum, over-subscribed programming, and more 
Canadian innovators zeroing in on ocean-focused solutions. The project’s open 
challenge calls have drawn significant international participation, with hundreds 
of competitive ideas submitted. As a result, more than 100 new ocean companies 
have already been founded. And with the Ocean Startup Project’s support, 
including staged funding and mentorship, they are quickly growing. In many cases, 
the project is acting as a gateway to Canada’s Ocean Supercluster core projects, 
which have demonstrated scaleup potential for SMEs. Through the OSC, startups 
and scaleups have access to partnerships, large corporations, investors, and 
market opportunities that otherwise may not have been available.

Building on Established Strengths
Canada has a long history of ocean-related activities, and several well-established 
startup hubs have a deep connection to the marine industry — Vancouver, 

Halifax, and Calgary are just three examples. As the global Blue Economy 
continues on its trajectory of rapid growth, there is opportunity not just in areas 
of focus but in geographic reach and impact. More Canadian innovators and their 
investors are looking to start, scale, and grow an ocean company in Canada. 

With game-changing ideas that will service sectors including fisheries, 
aquaculture, offshore energy, marine renewables, transportation, defense, 
ocean technology, and others areas, Canada’s ocean startup ecosystem is quickly 
growing stronger. In Rimouski, Quebec, there is significant activity happening 
in a blue innovation corridor. Victoria, British Columbia is now generating more 
applications for the Ocean Startup Project than any other region, and St. John’s, 
Newfoundland and Labrador was responsible for 17% of the early-stage ideas 
submitted to the Ocean Startup Project this year. Many other areas across the 
nation are also establishing and growing active ocean innovation hubs.

There is tremendous momentum building in the Blue Economy in Canada. 
Through the work of the OSC and its ambition to see 5x growth in Canada’s Blue 
Economy by 2035, there has never been more opportunity for new ideas, new 
investment, and new companies related to the ocean. Want to build or invest in 
an ocean company? Put Canada on your list.

Canada is now a country whose ocean 
incubators, accelerators, and innovation 
hubs are bursting at the seams.

Copyright © 2022 Startup Genome LLC. All Rights Reserved.
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Collaborating to Drive Change: Discover 
Novarium’s Innovation Campus

In 2018, the UK’s Government Office for Science released a report that estimated 
that the total value of the Blue Economy could reach $3 trillion by 2030. It also 
stated that innovative technology would be key to unlocking that potential. At 
Novarium, we believe that in addition to innovation, collaboration is vital to 
making the tech breakthroughs required to grow the Blue Economy.

Novarium is a Blue Economy-focused innovation campus located in Rimouski, 
Quebec. This Boulder, Colorado-sized city on the ocean might not be familiar to 
many people internationally, but it is well known in the world of marine biology. 
With seven different research centers related to the Blue Economy, Rimouski is 
home to close to a thousand scientists working on marine issues. 

Rimouski hosts abundant, world-class knowledge in marine engineering, fisheries, 
aquaculture, smart navigation, and climate change. What has previously been less 
available in the cluster are in-demand tech skills in AI and machine learning, as 
well as deep business expertise and venture capital funding. But these essential 
ingredients for Blue Economy innovation are on their way.

GSER 2022: Blue Economy Edition

Seeking Out Tech & Business Talent
Just 500 kilometers or so down the St. Lawrence River is the thriving startup 
ecosystem of Montréal. Ranked as one of the top 20 ecosystems in North America 
for talent by Startup Genome, Montréal is filled with young people with in-
demand tech skills who want to make a difference in the world. The city’s startups 
attracted a record-breaking amount of VC funding in 2021. But even though 
Montréal is a port city, it lacks deep roots in maritime industries, and to date many 
of its ecosystem players have not applied their skills to Blue Economy issues.

Novarium is keen to bring some of this talent to Rimouski to accelerate advances 
in ocean technology. Beyond that, we’re dedicated to attracting tech talent and 
investors from throughout Quebec, from across Canada, and from around the 
world.

We do this in two ways. For one, Novarium’s campus provides a physical space 
for industry experts and other interested parties to gather, connect, and discover 
synergies. Offering state-of-the-art infrastructure along with expert advice, it 
is a hub for the growing Blue Economy ecosystem. We encourage and foster 
collaboration with a long-term goal of attracting talented individuals seeking 

The opinions expressed in this sponsored article do not 
necessarily reflect the views or position of Startup Genome.
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support and community.

Secondly, we offer potential founders practical support through FLOTS, our 
marine-focused accelerator. Launched in 2021, FLOTS offers personalized 
support, one-on-one coaching, and industry connections to students, researchers, 
and entrepreneurs exploring projects and ideas related to the Blue Economy. 
Four programs provide different forms and levels of support, from the 10-week 
Startups101 program, which is open to anyone interested in entrepreneurship, 
to the 36-month Canals program, which allows industrial partners to meet new 
talent. Because the Blue Economy has such a broad reach, the cohort model is 
less useful than in some other sectors, and personalized coaching is key.

Creating Startup Success Stories
FLOTS is currently supporting 20 projects, from early-stage ideas to more 
advanced startups on the verge of commercialization. And some of the 
accelerator’s participants are already starting to make an impact.

Whale Seeker co-founded by a marine biologist who previously manually 
identified the location of marine mammals from aerial and satellite images in 
order to help marine managers. In collaboration with Al experts, the startup 
developed a detection system that uses aerial images, and is presently working on 
real-time infrared solutions to avoid collisions between whales and vessels. 

Founded by three self-described engineering geeks from the Université de 
Sherbrooke, Dev Ocean is another example. Its founders were interested in 
helping to improve the relationship between the fishing industry and the marine 
ecosystem, but had little personal knowledge of the industry. The team spent 
two summers working with key actors in the maritime field, also trading beers 

for insights from people who fish for a living and live for fishing. Eventually, they 
arrived with a “ropeless fishing solution,” a buoy into which the rope is winded 
and submerged with the traps. It can be deployed by an acoustic signal from the 
owner’s boat, thus floating to the surface and allowing the traps to be recovered. 
The result: ropes in the water column for five minutes while the trap is recovered 
instead of for the whole season.

The innovation is protecting whales and other marine mammals, and is also 
benefiting coastal economies — the innovation is allowing fishemen to re-enter 
fishing zones that were previously closed for whale protection.

These examples illustrate what can be accomplished when advanced tech skills 
and Blue Economy expertise come together. At Novarium, we’ve found there is no 
shortage of appetite for these connections. Urban tech hubs are full of idealistic 
young people looking for ways to make a real difference, and the ocean is full of 
untapped opportunities to turn a profit while doing good. In addition, Rimouski is 
filled with scientists with deep expertise in ocean issues looking for partners with 
experience in commercializing technology or building startups. The Blue Economy 
has massive potential, and Novarium is the catalyst for meaningful collaboration.

Collaboration is vital to making the 
tech breakthroughs required to grow 

the Blue Economy.

15

https://flots.ca/en/
https://www.whaleseeker.com/
https://devocean.solutions/
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Global Blue Economy Trends

Key Findings
•	 Europe is the global leader in Blue Economy startups, holding 39% of the share 

and producing the highest number of early-stage deals.

•	 Within the Blue Economy, aquaculture, marine energy, and marine 
transportation are receiving the most VC investment.

•	 From H1 2020 to H1 2022, the global number of Series A deals grew 80%.

•	 From H1 2020 to H1 2022, the total dollar amount of Series B+ funding 
increased 190%, with the number of deals going up 20%.

•	 From H1 2021 to H1 2022, the median Series A deal size increased 47%.

•	 From H1 2021 to H1 2022, the median Series B+ deal size grew 112%.

In August 2022, the United Nations’ Sustainable Blue Economy Investment 
Forum saw governments, banks, and corporations gather at the UN Ocean 
Conference and commit to investing billions of dollars in the Blue Economy. There 
is undoubtedly growing global interest in developing technologies that restore 
marine health, make more responsible use of ocean resources, and fight climate 
change.

However, in the startup world, there is currently a huge amount of untapped 
potential. As a sub-sector that intersects with Cleantech, AI & Big Data, Agtech 
& New Food, Transportation, and others, the Blue Economy has ample room for 
innovation and room for investors to both drive change and reap fair returns.
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The product categories seeing the most 
VC deals and amount of VC funding are 
aquaculture and marine transportation. 

The product categories seeing the most VC deals and amount of VC funding 
are aquaculture and marine transportation. Due mainly to inflation, they have 
seen increases in total funding from H1 2021 to H1 2022 — aquaculture at 3% 
and marine transportation at 27% — while water treatment and marine energy 
experienced a drop.
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Europe is the leading region for producing Blue Economy startups, with 39% of the 
global share. It has also produced the highest number of early-stage deals each 
year since 2020. Europe’s relative success may be tied to the region’s dedicated 
Blue Economy policies. In May 2021, the European Commission published 
its strategy for a Sustainable Blue Economy, which includes a goal of closing 
knowledge gaps and stimulating innovation for increased climate resilience for 
coastal areas. The strategy also commits to helping Blue Economy tech startups 
and early-stage companies access private capital.

19
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Funding & Investment
To date, most investment in the Blue Economy has come from the public sector. 
But while it is still a relatively small sub-sector for startups, there are signs of 
increased interest. From the lows reached in H1 2020 to H1 2022, the number of 
Series A deals has increased by 100% and the median deal size has grown 133%.

In 2020, total Series A funding in the Blue Economy leapt 147% from 2019, and 
while total funding was down every half-year since, this is due to the trend being 
skewed by the presence of one oversized funding round in each of the earlier 
periods. For context, total Series A funding across all tech startups declined 19% 
from H2 2021 to H1 2022.

Singapore’s place at #1 is partly due to the ecosystem’s early-stage funding 
rounds, which contribute to its high Funding score. Shiok Meats, a cellular 
aquaculture and cell-based meat company, raised $12.6 million in Series A funding 
in 2020 and an additional $10 million in 2021. Umami Meats, which also develops 
cultivated seafood, raised a $2.4 million seed round in March 2022.

From the lows reached in H1 2020 to H1 2022, 
the number of Series A deals has increased by 
100% and the median deal size has grown 133%.

20

http://shiokmeats.com
http://umamimeats.com
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The Blue Economy also shows steady growth in later-stage funding. From H1 
2020 to H1 2022, while the count of Series B+ deals grew only 9%, total Series 
B+ funding increased 190%. From H1 2021 to H1 2022, the number of Series B+ 
deals grew 33% while total funding was up 93% and median deal size was up 
112%.

Silicon Valley-based Saildrone was one of 2021’s notable late-stage deals. The 
startup, which develops autonomous surface vehicles to collect ocean data, 
closed a $100 million Series C round in October 2021. Cellular aquaculture 
startup BlueNalu, which is headquartered in San Diego, raised $60 million in a 
January 2021 convertible note.

Singapore’s Umitron, a data company for aquaculture, raised a $10 million late-
stage round in H1 2022, which contributes to the ecosystem’s high Funding 
score. In the same period, San Francisco’s Wildtype, which develops cellular 
agriculture technology, raised a $100 million Series B round. Michigan-based 
SkySpecs, a developer of autonomous drone inspection services for onshore 
and offshore wind turbines, closed an $80 million Series D round in May 2022, 
and Bangalore’s Captain Fresh, a B2B platform designed to help farmers 
negotiate deals and find buyers, raised $50 million in a March 2022 Series C 
round.

https://www.saildrone.com/
http://2.Umitron.com
https://www.wildtypefoods.com/
https://skyspecs.com/
https://www.captainfresh.in/
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From 2019 to 2021, the number of recorded Blue Economy exits grew 66%, from 
21 to 35. H2 2021 saw an 122% increase in exit value from H1 2021, but H1 2022 
then saw a drop of 48% in exit value and continued a trend of decline in the 
number of exits as the financial market entered correction. The count of exits in 
H2 2022 was -57% compared to H1 2021, although exit value in H1 2022 was 14% 
higher than in H1 2021.

Gigante Salmon was 2021’s largest Blue Economy exit. The Norwegian fishery’s 
$696 million IPO helped boost 2021 numbers. Swedish startup Hexicon, which 
develops offshore wind turbines, also exited in a $135 million IPO. 

Other notable exits in 2021 include the February $114 million M&A of 
French offshore wind platform developer Ideol and Norway- and Singapore-
headquartered oil and gas services provider BW Offshore to become BW Ideol. 
Finnish aquaculture startup Fifax, which has developed large-scale fish farming 
with reduced environmental impact, IPOd at $76 million in October.

In H1 2022, M&As are leading the large exits. Canada’s Deep Trekker, which 
manufactures remotely operated underwater vehicle systems, was acquired by 
Halma, a global group of technology companies, for $60 million. Keppel O&M 
and Sembcorp Marine announced a $367 million M&A in April 2022 with a stated 
goal of focusing on offshore renewables, new energy, and cleaner solutions in the 
offshore and marine sector.

From 2019 to 2021, the number 
of recorded Blue Economy exits 
grew 66%, from 21 to 35

https://gigantesalmon.no/?lang=en
http://www.hexicon.eu/
https://bw-ideol.com/
https://fifax.ax/en
https://www.deeptrekker.com/
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GSER 2022: Blue Economy Edition

Global Sub-Sector 
Startup Analysis

Key Findings
•	 Blue Economy startups that secure early investment have a much higher 

chance of success in comparison to other sub-sectors. The attrition funnel over 
2016 to 2021 shows that 17% of recorded VC-funded Blue Economy startups 
that receive seed investment go to Series B, and 6% go on to exit at over $50 
million.

•	 Although the number of early-stage deals is low in comparison to other sub-
sectors, the Blue Economy has seen clear growth in the dollar amount of early-
stage funding since 2016.

23



24Copyright © 2022 Startup Genome LLC. All Rights Reserved.



25Copyright © 2022 Startup Genome LLC. All Rights Reserved.

The bubble chart shows the growth in Series A deals, as a proxy for early-stage 
funding, and the growth of exits. Together they indicate the lifecycle phase a sub-
sector is in. 

As an ecosystem develops, early-stage funding grows rapidly while exits — a 
lagging indicator — follow a few years later, causing the sub-sector to move up 
in the chart above, later moving right as it receives more exits following a normal 
lifecycle. We see this happening with the Blue Economy sub-sector.

The bubble size indicates the sub-sector’s share of global startups across all 
sectors. AI&BD, Fintech, and Blockchain are examples of sub-sectors that are in 
the Growth phase, meaning that they are receiving both a healthy amount of 
early-stage investment and seeing a good amount of growth in exits.

As some of the earliest tech sub-sectors to develop, Digital Media and Adtech are 
now receiving fewer investment rounds. As such, they are in the Decline phase.

The Blue Economy is considered to be in the Introduction or Early Growth phase 
of its lifecycle.  It has seen clear growth in the dollar amount of early-stage 
funding, but the number of early-stage deals is low in comparison to other sub-

sectors. There is also a low number of exits in the Blue Economy — in fact, a 
declining number — which one can expect will grow over the next few years 
following growth in funding.

However, Blue Economy startups that secure early investment have a much higher 
chance of success in raising later-stage funding rounds in comparison to other 
sub-sectors. The attrition funnel over 2016 to 2021 shows that an impressive 17% 
of recorded VC-funded Blue Economy startups that receive seed investment go to 
Series B, and 6% go on to exit at over $50 million.

For more detailed sub-sector analysis, explore the Global Startup Ecosystem 
Report 2022 and our other sub-sector reports.

The Blue Economy is considered to 
be in the Introduction or Early Growth 
phase of its lifecycle.
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Global Blue Economy Ranking: 
Top 25 + 10 Runners-Up

GSER 2022: Blue Economy Edition

Key Findings
•	 For the first time in a Startup Genome global ranking, Silicon Valley is not in 

the #1 spot. Singapore takes the lead thanks to strong scores in Performance, 
Funding, and Experience.

•	 Europe has produced three of the top five ecosystems: Oslo, Amsterdam-Delta, 
and London.

•	 Europe and North America each hold 37% of the leading ecosystems, a 
noteworthy difference from the GSER 2022 ranking for tech overall, where 
North America leads with 49% of the share, followed by Asia at 23% and Europe 
at 20%

Europe and North America each account for 37% of the ecosystems in the top 
35 ranked ecosystems, followed by Asia, which holds 17% of the share. This is a 
noteworthy difference to the GSER 2022 ranking, where North America leads with 
49% of the share, followed by Asia at 23%, and then Europe at 20%. Europe and 
Oceania have more leading ecosystems in the Blue Economy than in tech overall, 
and North America and Asia have fewer.
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Global Top 25
For the first time in a Startup Genome global ranking, Silicon Valley is not in the #1 
spot. Singapore takes the lead thanks to strong scores in Performance, Funding, 
and Experience factors. Umitron, a Singapore developer of an aquaculture data 
platform, has raised $11 million in funding so far in 2022.

Although Silicon Valley is not at #1 in the Blue Economy rankings, the world-
leading tech ecosystem shows particularly strong performance in Funding and 
Talent. Two $100 million funding rounds have taken place in the Blue Economy 
here – autonomous surface vehicle developer Saildrone closed a $100 million 
Series C round in October 2021 and cellular agriculture startup Wildtype closed a 
Series B round of the same value in H1 2022.

Europe has produced three of the top five ecosystems: Oslo, Amsterdam-Delta, 
and London. Oslo ranks highest in Performance, Startup Experience, and Focus, 
while Amsterdam-Delta scores highly in Performance, Startup Experience, and 
Talent. London is a leader in Funding, Startup Experience, Knowledge, and Talent.

Europe has produced three of 
the top five ecosystems: Oslo, 

Amsterdam-Delta, and London.

https://umitron.com/
https://www.saildrone.com/
http://wildtypefoods.com/
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Global Blue Economy Ranking (Top 25 + 10 Runners-Up)
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Factors scored 1 to 10, with 1 the lowest and 10 the highest. For more information, please see Methodology.
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Global Blue Economy Ranking (Top 25 + 10 Runners-Up)
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JENNIFER LAPLANTE
Executive Director, DeepSense

Jennifer is the Executive Director of DeepSense, an organization focused on 
driving economic growth through increased comprehension and adoption of 
artificial intelligence in the Canadian ocean sector. She holds an MBA and an 
MSc in Computing and Data Analytics and is a member of the Government of 
Canada’s AI Public Awareness Working Group. She has served as a member of 
the Nominating Committee for the Canadian Internet Registration Authority, 
and is co-organizer of the Halifax Chapter of Women in Machine Learning and 
Data Science. Jennifer was named one of DataIQ’s 2021 Top 100 Influential 
people in AI.

The Vast Potential for AI in the 
Blue Economy

Unless you live on the coast, you may only think about the ocean when you’re 
daydreaming about a beach vacation or planning to cook fish for dinner. But the 
ocean touches every minute of our lives, no matter where in the world we live.

At least 80% of all goods that we purchase have come across an ocean. Half of the 
air we breathe is created by ocean plants. Billions of people in the world get their 
protein from the ocean.

The Blue Economy is huge, and so is the amount of data it generates. From 
shipping manifests and wind speeds to underwater images and acoustic data, 
companies engaged in some way with the oceans create vast quantities of data 
each day. But, there remains significant opportunity to collect more data and 
better leverage current data to optimize operations and improve outcomes. 
Leveraging AI to utilize more of that data could be transformative.

AI + The Blue Economy = Transformative 
Outcomes
As Executive Director at DeepSense — a program funded by ACOA, the Province 
of Nova Scotia, the Centre for Ocean Ventures and Entrepreneurship, Ocean 

GSER 2022: Blue Economy Edition The opinions expressed in this article are the author’s own and do 
not necessarily reflect the views or position of Startup Genome.

https://ca.linkedin.com/in/jennifer-laplante
https://www.linkedin.com/in/joel-solomon-a5a4b5/
https://deepsense.ai/
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Frontier Institute (OFI), and IBM based at Dalhousie University in Halifax, Canada 
that is dedicated to connecting AI talent to Blue Economy companies — I have 
seen the potential for AI to transform not just the Blue Economy, but the Earth 
and economy as a whole. I have also seen the progress we still need to make to 
digitize and maximize the potential impact of AI on the sector.

Since its inception in 2018, DeepSense has worked with 250 companies to advise on 
how AI can improve their operations and growth. It has also completed 25 projects 
with 85 students that have already had huge impacts on performance, ecosystems, 
and local economies, and helped train more than 1,000 students in ocean data, 
ocean tech, and ocean AI. 

For instance, we worked with a partner to identify and count fish passing 
through their hydroelectric dams. In many cases, the mechanism to count fish 
is very manual. We connected our team of Dalhousie graduate students with 
the company and together they built a neural network to automate this tedious 
task. The result was good for the fish, good for regulators, and good for efficient 
renewable energy production.

Another project involved acoustic data generated by surveys conducted in relation 
to tidal turbines that use Nova Scotia’s highest tides in the world to generate 
clean energy. The traditional method to clean and process data involved human 
effort to manually edit out bad data that results from choppy water or other 
disturbances. We helped to build out a machine learning neural network that 
cut out the bad data automatically. Now data can be generated and efficiently 
processed from evolving subsea platforms.

In both these cases, DeepSense accelerated the development of solutions for 
organizations to augment limited or a lack of AI expertise in-house. Both projects 
illustrate the potential for AI to impact industries — from renewable energy to 
logistics, to aquaculture, to defense, to autonomous vehicles. But our work has 
also highlighted the hurdles that remain.

Wanted: Data Planning and More AI Talent
As anyone who has read the news recently knows, AI is an incredibly hot field 
making rapid advances. Those graduating with AI skills are in high demand. 
Graduates can go on to work for Meta, AWS, or OpenAI. Relatively few consider 
putting their skills to use to solve problems in our oceans. Or if they do, their 
understanding of the Blue Economy is limited to only a single sub-sector like 
fishing or shipping.

Speaking and working with young people, I have found that members of this 
generation want to feel their job is making a difference in the world beyond 
improving a company’s quarterly results. They want to have a positive impact. 
Bringing AI skills to the Blue Economy is a way to truly make a difference for the 
better. DeepSense has focused on exposing students to the potential of the ocean 

The ocean touches every minute of 
our lives, no matter where in the world 
we live.
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economy and growing the talent supply to ensure resources are available as 
demand for Ocean AI grows.

However, it’s not just new graduates who need to be educated about the potential 
impact of AI on the Blue Economy. Established companies and leaders are often 
unaware of the transformative power of putting their data to better use. When 
DeepSense launched we thought that most of our work would revolve around 
matching talent with companies looking to pursue specific AI projects. Instead, 
we’ve found much of our time is devoted to explaining the capabilities and 
requirements of AI to industry. 

A large portion of that work involves helping organizations prepare their data 
for potential future AI uses. There is so much data in the ocean, but data alone 
is often insufficient. If the data isn’t associated with the exact location or labeled 
for future purposes, it will not provide tangible value. Common gaps tend to be 
missing or incorrect location, time stamps, or labeling. Leaders must help their 
teams carefully plan their data requirements including what is collected, who 
collects it, and how they store and label it.

At DeepSense we believe it is critical for organizations to include AI as part of their 
strategic goals, even if implementation is years in the future. Through tailored 
conversations and workshops, we regularly help companies to understand AI. 
They learn how they can leverage their data to create new products or services 
that will differentiate them in the market or optimize their operations. Successful 
use of AI requires a carefully thought out data strategy. Just like companies do 
capital planning or technology planning, they need to think about data planning to 
really take advantage of the promise of their data and future AI.

For the Blue Economy that promise is as vast as the ocean itself. AI is improving by 
leaps and bounds as the Blue Economy is generating more useful data every day. 
Pair these two developments with strategy, foresight, and ambition, and you have 
the potential to impact both the environment we all share and nearly every sector 
of our economy.

Bringing AI skills to the Blue Economy 
is a way to truly make a difference for 

the better.
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JOHN RISLEY

Chairman and CEO, CFFI Ventures Inc.

John is Chairman and CEO of CFFI Ventures Inc., a diversified holding 
company with a portfolio that includes financial services, renewable energy, 
and the tech sector. He is also the Chair of Northern Private Capital, Chair 
of MDA Corporation, and Chair of World Energy, as well as a Director of 
Futurpreneur Canada and Chair of Canada’s Ocean Supercluster.

Why It’s Time to Invest in the 
Blue Economy

It is not an easy time to be an optimist. Inflation, rising interest rates, war in 
Europe, and fears of a recession are all conspiring to cloud the outlook for 
investing generally. While the urge to run for cover is prevalent and not an 
unreasonable reaction, it would be a mistake. There are always opportunities in 
any economy, and that is particularly the case in the global Blue Economy.

Why is that? A number of factors are in play, including a late but aggressive 
response to the need for sustainability, a similarly late but also aggressive 
response for the need for energy transition, and a general recognition the world’s 
oceans have been an overlooked global resource for too long. They have been 
abused, taken for granted, misunderstood, and generally not recognized as an 
explicit new economic force. That is changing, and it’s about time.

A Vital Part of the Energy Transition
The Blue Economy can be defined as the exploitation, preservation, and 
regeneration of our oceans and their resources. However, it’s a fair estimation that 
most people would zero in on the two very important components of preservation 
and regeneration, and that focus misses the equally important opportunity 
around exploitation — the sustainable development of our oceans. We can’t 
support energy transition, satisfy the world’s growing appetite for protein, move 

GSER 2022: Blue Economy Edition The opinions expressed in this article are the author’s own and do 
not necessarily reflect the views or position of Startup Genome.
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goods internationally, and change attitudes towards our use of the oceans without 
engendering respect for how we interact with and treat this incredibly important 
resource. One of the most significant ways in which we can accomplish such goals 
is to engage the oceans forcefully in energy transition. 

The International Energy Agency believes that in order to reach net zero by 2050, 
wind will be required to provide 16% of global energy supply. That is more than 
nuclear, oil, and natural gas (with carbon capture), and just slightly less than solar. 
Here in Canada, wind currently accounts for just 5% of our electricity generation, 
an even smaller fraction of total energy. The world looks at Canada as having 
significant oil and natural gas reserves and tremendous hydro power assets, but 
not as a natural home for wind energy. However, Canada has the potential to be 
a leader in this area. The best wind resources, for the most part, lie offshore. And 
those which can be most economically and practically exploited are close to shore. 
Yet Canada has the world’s longest coastline but not a single offshore wind farm. 
That is about to change.

The Huge Potential of Offshore Wind Energy
The numbers are staggering and, as is often the case with estimates of huge 
numbers, can vary. But whatever the specific number, this remains true: hundreds 
of billions of dollars will be invested in the development of offshore wind 
energy in the coming years. Some of this will be used to connect to existing grid 
infrastructure to help move away from reliance on fossil fuels. And some will be 
used to make hydrogen so those electron molecules can be shipped around the 
world to where the energy is needed. Canada is a natural home for a big slice of 
this investment.

We can’t support energy transition, 
satisfy the world’s growing appetite for 
protein, move goods internationally, 
and change attitudes towards our use 
of the oceans without engendering 
respect for how we interact with 
and treat this incredibly important 
resource.
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What will help make this so? It’s not just the strength or the abundance of the 
untapped resource that Canada naturally has. It is just as much the ocean-related 
skills we have developed and continue to develop in our broad-based ocean 
economy. We came to life as a sea-faring nation and those skills are still alive 
today. We have globally significant ocean-based research institutions, healthy wild 
seafood and aquaculture sectors, an important offshore oil resource, and — most 
importantly — a quickly emerging ocean tech sector spread across all areas of 
the ocean economy. This includes data collecting, autonomous at-sea operations, 
digital twinning, and ocean-floor-based expertise. These are all critical and 
contributing assets to the development of fixed and floating offshore wind.

Collaborating for Success
Canada’s Ocean Supercluster (OSC) has been a key part of building this 
infrastructure. The OSC’s role has been to financially support and help catalyze 
the generation and commercialization of ocean-based research using a deeply 
collaborative model. It has fostered engagement among big and small commercial 
interests and among a range of sectors, many of whom have not worked together 
previously. Bringing fishing interests together with offshore energy interests is just 
one example. This model is ideally designed to also encourage the development 
of an offshore energy hub that will be incredibly important to Canada and to 
energy transition globally.

More than ever before, the world is looking to the Blue Economy to help drive a 
more sustainable future for our planet. Working together, and bringing the health 
and productivity of our oceans together as one single priority, we are not only 
addressing the future of energy, food security, shipping, and other challenges but 
also generating significant economic value and making important contributions to 
net-zero ambitions in the process.

More than ever before, the world is 
looking to the Blue Economy to help 

drive a more sustainable future for 
our planet.
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Y Combinator

Top Blue Economy Ecosystem Players
Global Top Blue Economy Accelerators & 
Incubators

Top Blue Economy Accelerators & Incubators 
by Region

Techstars

EIT Climate-KIC

MassChallenge

National Science Foundation Innovation Corps Program

Plug and Play Tech Center

HATCH

EIT Food

Sustainable Ocean Alliance
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Startmate

EnergyLab

Australian Government (Landing Pads)
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NORTH AMERICA

Start-Up Chile

Cygnus Capital

ACE Aceleratech

LATIN AMERICA

OceanHub Africa
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GrowthAfrica

Food Africa Accelerator

REST OF AFRICA

Falak Startups
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Intelak Hub

Bue Business Incubator

MENA

HATCH

EIT Food

Venture Kick

Entrepreneur First

Climate VC

EUROPE

GSER 2022: Blue Economy Edition

The top accelerators, incubators, and investors are determined 
primarily by the number and amount of investments in Blue 
Economy-related companies between 2017 to 2021.

Creative Destruction Lab
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Ocean Solutions Accelerator

Global Top Blue Economy VC Firms & 
Investors

Top Blue Economy VC Firms & Investors 
by Region

SOSV

Aqua-Spark

Artesian Capital Management

Enterprise Ireland

Sustainable Development Technology Canada

Innovacorp

Climate Capital

Katapult Ocean

S2G Ventures

Omnivore Capital Management

Incubate Fund

Sequoia Capital China

ZhenFund

Eastern Bell Venture Capital

ASIA

Artesian Capital Management

Blackbird Ventures

Icehouse Ventures

Grok Ventures

Bandera Capital

OCEANIA

SOSV

Ocean Solutions Accelerator

Sustainable Development Technology Canada

Innovacorp

Climate Capital

NORTH AMERICA

Bossa Nova Investimentos

Monashees

SP Ventures

Argonautic Ventures

NXTP Ventures

LATIN AMERICA

LoftyInc Capital Management

Ingressive Capital

LAUNCH AFRICA Ventures

Oui Capital

Algebra Venture

REST OF AFRICA

Masdar Capital

Trendlines (SES: 42T)

Alesta Yatırım
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How Mississippi’s Gulf Blue Initiative 
is Building on Established Strengths to 
Drive Innovation

The Gulf & Ship Island Building in Gulfport is representative of both the 
Mississippi Gulf Coast’s deep past and bright future in the Blue Economy. When 
Captain Joseph T. Jones, an oil tycoon from Pennsylvania, came to the area after 
purchasing the Gulf & Ship Island Railroad at the start of the 20th century, he 
built the three-story structure as the company’s headquarters and dredged a 
shipping channel in the Port of Gulfport with a vision of shipping timber around 
the country. 

Today, this historic building is the center of efforts to build a world-class 
innovation cluster along Mississippi’s Gulf Coast. The restored building is the 
home base for the Gulf Blue Initiative (GBI), a complete package of programs 
created by the University of Southern Mississippi (USM) in collaboration with 
partner organizations across the Mississippi Gulf Coast to spur Blue Economy 
innovation. USM has invested in coast-wide maritime infrastructure to advance 
technology in six blue technology innovation clusters, and the GBI brings together 
researchers, government partners, and entrepreneurs to further develop the 
region as a leader in the Blue Economy. It includes a coworking space and the Gulf 
Blue Navigator, a six-month accelerator program for established Blue Economy 
startups.

GSER 2022: Blue Economy Edition

Building on Geographical and Industrial 
Strengths
The Organization for Economic Cooperation and Development (OECD) has 
projected that over the next two decades ocean-related innovation will generate 
$3 billion in revenue. To best position the Gulf Coast to participate in that vast 
potential and to make full use of its established maritime strengths, the GBI 
unlocks the talent of the community, aligns the region’s innovation and research 
capabilities, and promotes entrepreneurship to grow its economic capacity and 
resiliency.

USM has repositioned its research capabilities to support innovation and 
entrepreneurship. The Marine Research Center offers 18,000 square feet 
of laboratories and fabrication facilities, as well as test tanks for research 
in uncrewed maritime systems. USM also boasts a world-renowned center 
for aquaculture research. As a result of these and several other maritime 
research facilities in the area, the Gulf Coast has the largest concentration of 
oceanographers in the world.

The opinions expressed in this sponsored article do not 
necessarily reflect the views or position of Startup Genome.
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Blue Economy businesses also benefit from the area’s infrastructure, including 
proximity to deep- and shallow-water ports, the Gulfport-Biloxi International 
airport, and nearby Stennis Space Center, where NASA tests rockets. These 
facilities make the Gulf Coast an ideal base for a broad range of Blue Economy 
companies working in several innovation clusters: Unmanned Maritime Systems, 
Ocean-friendly Plastics, Precision Maritime Aquaculture, Ocean and Resilience 
Data, Smart Ports, and Sea-Space Systems.

A Strong Network of Experts
Mississippi-based Blue Economy startups also benefit from proximity to 
government agencies and established industrial players in related sectors such as 
defense, oil and gas, and advanced shipbuilding. This concentration of expertise 
draws like-minded innovators, allowing founders to easily rub shoulders, bounce 
ideas off each other, and establish mutually beneficial relationships. Potential 
partners and customers abound.

The National Oceanic and Atmospheric Administration currently occupies the third 
floor of the Gulf & Ship Island Building, and wind- and solar-powered autonomous 
underwater vehicle maker Ocean Aero is also based in the building. Zero-carbon 
green hydrogen storage hub company Hy Stor operates out of premises, and the 
coworking space further contributes to the building being a hub of Blue Economy 
innovation.

“Mississippi’s unique geography, geology, and maritime assets make it the perfect 
location for creating a renewable coastal ecosystem. Through our partnerships 
with local universities, including Jackson State University and University of 
Southern Mississippi, we are committed to supporting and championing clean 
energy education and careers,” says Hy Stor CEO Laura Luce. “We are proud to 

The Gulf Blue Initiative unlocks 
the talent of the community, 
aligns the region’s innovation and 
research capabilities, and promotes 
entrepreneurship to grow its 
economic capacity and resiliency.
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be part of the GBI and have developed strategic agreements with key Gulf Coast 
ports in order to provide reliable, renewable, and carbon free energy to coastal 
Mississippi and the entire region.”

Incubating the Next Generation of Blue 
Economy Innovators
Startup founders and established Blue Economy companies considering the 
Mississippi Gulf Coast as their base stand to gain more than access to talent and 
industry. Quality of life here is also a draw. Besides offering excellent schools, 
Gulfport wins visitors over with its charming downtown area. “Every time 
someone visits, they’re blown away. It’s outside of the realm of what they thought 
Mississippi was about,” says Natalie Guess, a local business and marketing 
consultant.

Home grown entrepreneurs are also benefiting from the Gulf Blue Initiative by 
leveraging relationships and connections to advance their initiatives. David Dale, 
cofounder of Oak Island Oyster Company, is one example — he is making use 
of the supportive community to advance novel oyster farming techniques and 
processes.

The area has long been lively, but its restaurants and shops have seen a boom in 
business since the inception of the GBI, illustrating the potential of Blue Economy 
innovation to drive local economic development. This trickle-down effect is 
likely to accelerate when the Gulf Blue Navigator welcomes its first cohort of six 
startups in November 2022.

This initial cohort will each receive $25,000 in financial support to support their 
travel to Mississippi and accommodation during the six-month program. They’ll 
benefit from coworking space, world-class networking, support and advice from 
established players in the sector, and access to other resources to take their 
startups from proven pilot to fast-scaling business.

If Captain Jones represents the roots of maritime innovation along Mississippi’s 
Gulf Coast, these startups represent its future. Blessed with miles of coastline and 
multiple ports, Mississippi has been the innovation gateway to the Gulf of Mexico 
for hundreds of years. By combining these natural advantages with cutting-edge 
technology and a coherent vision for 21st century innovation, the area is set to 
further develop into a global hub for the $3 billion Blue Economy, bringing Big 
Ideas out of the Blue.

Mississippi’s unique geography, 
geology, and maritime assets make 
it the perfect location for creating a 
renewable coastal ecosystem.

Copyright © 2022 Startup Genome LLC. All Rights Reserved.
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Meet GCE Ocean Technology, the 
Norwegian Cluster Helping Startups Unlock 
the Potential of the Blue Economy

Home to one of the world’s longest coastlines, Norway depends on the ocean for 
its economic livelihood. According to the Norwegian Government Security and 
Service Organisation, approximately 225,000 Norwegians work in the petroleum, 
seafood, and maritime industries, which generated approximately $66 billion 
in revenue in 2019. Together, Norway’s ocean industries account for 70% of the 
country’s export earnings. Norway’s reliance on the ocean’s natural resources 
places it on the forefront of the effort to protect them. The country is home to an 
ecosystem of pioneers in sustainability that partner with traditional oil and gas 
companies to transition to cleaner energy.

At the center of this dynamic economic environment is GCE Ocean Technology, 
a Bergen-based, industry-driven ocean technology cluster of 140 partners 
and members. An industry-government co-investment initiative, GCE Ocean 
Technology is the connective tissue that links corporations, startups, research 
environments, academia, public players, and venture capital. “We receive funding 
from the Research Council of Norway, Siva and Innovation Norway based on the 
amount of financing we receive through our partners and members,” explains 
CEO Owe Hagesæther. GCE Ocean Technology is the driving force behind 

GSER 2022: Blue Economy Edition

innovative advancements across a range of applications. Cluster members cover 
the entire offshore value chain from the renewable energy, subsea oil and gas, 
marine food, and marine mineral industries.

Fostering a Community through a Five-
Stakeholder Model
GCE Ocean Technology is committed to an ecosystem model developed by the 
Massachusetts Institute of Technology (MIT), which consists of five groups of 
stakeholders:

•	 The corporations that comprise the industry

•	 Entrepreneurs (startups and scaleups)

•	 Risk capital providers

•	 Academia (research, development, and education)

•	 Government and public agencies

The opinions expressed in this sponsored article do not 
necessarily reflect the views or position of Startup Genome.

https://www.gceocean.no/
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Through this ecosystem, GCE Ocean Technology produces a wide range of events, 
cluster projects, and programs — from one-on-one match making to large 
conferences and everything in between — to create a hub for networking and 
collaboration within the industry. “We speak with all of our members frequently, 
and we find and finance projects that have commonalities among them,” says 
Hagesæther.

Unlocking Growth through the Ocean Tech 
Scaling Program
The Ocean Tech Scaling Program is a growth and internationalization initiative 
offered by GCE Ocean Technology for selected companies in two areas. As 
Hagesæther explains, “First, the program is for successful startups in the 
position for international growth, like offshore tech companies transforming into 
renewables. The other group consists of companies born and raised in the oil and 
gas industry that are now transitioning to renewable energy.”

Transitioning from traditional to renewable energy industries is especially risky, 
requiring great effort and resources. Fortunately, GCE Ocean Technology, in 
concert with MIT, Kongsberg Innovation and BI Norwegian Business School, 
supports member companies through this transition by providing mentoring 
and education, based on the current best practices. This focus of this world-class 
program on scaleups and companies in transition is unique. “There are plenty of 
startup programs around Norway and most of the western world. But there is 
less support for scaleups and other proven energy companies that are shifting 
into offshore renewables as part of the global energy transition. This is a difficult 
process, but it’s important for us to help them move from fossil to non-fossil 
energy,” says Hagesæther.

Cluster Members Make Waves in the Blue 
Economy
With 140 partners and members, GCE Ocean Technology has played a significant 
role in countless success stories. Eelume — a company defined by its eel-like 
robot for subsea inspections, maintenance, and repair — received pre-project 
funding from GCE Ocean Technology to develop autonomous functionality. This 
support enabled the company to mature the project and earn nearly $300,000 in 
additional funding from Innovation Norway, the government’s most prominent 
instrument for fostering sustainable growth and exports for Norwegian 
businesses. 

Green Minerals, a pioneer in the sustainable offshore mining of minerals and 
rare earth elements, benefits from the collaborative nature of the cluster. “The 
GCE Ocean Technology cluster is a great arena for knowledge sharing and 
collaboration, to get support and inspiration, and of course, to meet potential 
partners working on similar or related topics to Green Minerals,” says CEO Ståle 
Monstad.

Norway’s ocean industry lies at the 
intersection of opportunity and 

sustainability.
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https://eelume.com/
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Cluster member Monviro is a prime example of technology transfer and the 
viability of Norwegian-born technology exports. Monviro leverages technology 
originally developed to safeguard seabed oil and gas installations to monitor 
seismic activity in earthquake-prone regions. By developing tools to better 
understand the processes leading up to earthquakes and tsunamis, Monviro 
technology has the potential to save countless lives in earthquake-prone nations 
throughout the world. In fact, Monviro is presently collaborating with the Japan 
Agency for Marine-Earth Science and Technology (JAMSTEC) in this capacity. 
Monviro represents the global potential of Norway’s ocean industries and 
embodies the “invest where we can be best” philosophy that permeates GCE 
Ocean Technology.

An Ocean of Possibilities
As a nation that relies heavily on the sea for its livelihood and economic growth, 
Norway’s future depends on the careful stewardship of ocean-related industries. 
GCE Ocean Technology plays a critical role in this mandate by weaving together 
corporations, public agencies, universities, entrepreneurs, and capital providers 
to ensure that Norway thrives economically and environmentally. Norway’s ocean 
industry lies at the intersection of opportunity and sustainability, and GCE Ocean 
Technology can help Norway-based startups and scaleups make an impact, both 
at home and abroad.

As a nation that relies heavily on the 
sea for its livelihood and economic 
growth, Norway’s future depends on 
the careful stewardship of ocean-
related industries.

https://monviro.com/


45Copyright © 2022 Startup Genome LLC. All Rights Reserved. 4545Learn more and get connected at startupgenome.com

Ecosystem Pages
46	 Singapore

49	 Silicon Valley

51	 Amsterdam-Delta

53	 London

55	 New York City

58	 Denmark

61	 Los Angeles

63	 Atlantic Canada

66	 Seoul

69	 Tokyo

72	 Boston

74	 Stockholm

76	 San Diego

78	 Miami

81	 Beijing

83	 Tel Aviv

86	 Paris

88	 Sydney

91	 Philadelphia

94	 New Zealand

97	 Mississippi

100	 Tunisia

https://startupgenome.com/


Copyright © 2022 Startup Genome LLC. All Rights Reserved. 46

SingaporeSingapore

Singapore Singapore 
MEMBERS:MEMBERS:
Enterprise SingaporeEnterprise Singapore

#18#18

"Singapore’s start-up ecosystem is home to regional unicorns, top talent, and"Singapore’s start-up ecosystem is home to regional unicorns, top talent, and
sophisticated investors. It is the ideal base to address Southeast Asia’s trillion-sophisticated investors. It is the ideal base to address Southeast Asia’s trillion-
dollar digital commerce and climate-tech opportunities."dollar digital commerce and climate-tech opportunities."

Steve MelhuishSteve Melhuish
Co-founder, PropertyGuru Group and impact investorCo-founder, PropertyGuru Group and impact investor

HighlightsHighlights
With its rising middle class, pro-business environment, and booming internet economy, Singapore is anWith its rising middle class, pro-business environment, and booming internet economy, Singapore is an

attractive hub for startups. attractive hub for startups. Department of Statistics and Enterprise Singapore data shows that there areDepartment of Statistics and Enterprise Singapore data shows that there are

close to 4,000 startups in Singapore, over 220 VCs, and over 200 accelerators. Singapore minted 11 newclose to 4,000 startups in Singapore, over 220 VCs, and over 200 accelerators. Singapore minted 11 new

unicorns in 2021, and many global corporations have set up innovation centers here in recent years.unicorns in 2021, and many global corporations have set up innovation centers here in recent years.

In 2021, 52% of equity funding generated in Southeast Asia was from Singapore, according to EnterpriseIn 2021, 52% of equity funding generated in Southeast Asia was from Singapore, according to Enterprise

Singapore. Investors are attracted to Singapore’s position as an entry to Southeast Asia and to Singapore’sSingapore. Investors are attracted to Singapore’s position as an entry to Southeast Asia and to Singapore’s

high-quality startups. Enterprise Singapore provides support programs under Startup SG and Enterprisehigh-quality startups. Enterprise Singapore provides support programs under Startup SG and Enterprise

Singapore ’s investment arm, SEEDS Capital, has co-invested in 160 Singapore-based startups.Singapore ’s investment arm, SEEDS Capital, has co-invested in 160 Singapore-based startups.

The government allocated an additional S$300 million in the 2020 budget to support the growth of techThe government allocated an additional S$300 million in the 2020 budget to support the growth of tech

startups in key emerging sectors including Advanced Manufacturing, Life Sciences, and Agtech. Cleantechstartups in key emerging sectors including Advanced Manufacturing, Life Sciences, and Agtech. Cleantech

is also quickly growing here, with startups including VFlow Tech, Terrenus Energy, and Red Dot Analyticsis also quickly growing here, with startups including VFlow Tech, Terrenus Energy, and Red Dot Analytics

bringing attention to the region. To support sustainable growth, the Singapore Government announced inbringing attention to the region. To support sustainable growth, the Singapore Government announced in

its 2021 budget that it will issue green bonds on select public infrastructure projects, with up to S$19its 2021 budget that it will issue green bonds on select public infrastructure projects, with up to S$19

billion in public sector green projects identified. In 2022, it was announced that $35 billion in green bondsbillion in public sector green projects identified. In 2022, it was announced that $35 billion in green bonds

will be issued by 2030 to fund green public sector projects.will be issued by 2030 to fund green public sector projects.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$3.2 bn$3.2 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$89 bn$89 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$850 k$850 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$6 m$6 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$45 k$45 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

8

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$17 bn$17 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
6.8 years6.8 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
The Singapore government has been ramping upThe Singapore government has been ramping up
and encouraging investment in tech startups,and encouraging investment in tech startups,
including companies focused on AI, Big Data, andincluding companies focused on AI, Big Data, and
Analytics. Follow-on investments are expectedAnalytics. Follow-on investments are expected
through programs such as Startup SG Equity.through programs such as Startup SG Equity.
Hosted by the National University of Singapore, AIHosted by the National University of Singapore, AI
Singapore is a national AI program to anchorSingapore is a national AI program to anchor
Singapore’s AI capabilities. Innovation intelligenceSingapore’s AI capabilities. Innovation intelligence
startup PatSnap raised $300 million in March 2021,startup PatSnap raised $300 million in March 2021,
bringing its valuation to more than $1 billion, andbringing its valuation to more than $1 billion, and
AI-driven tech company Advance Intelligence GroupAI-driven tech company Advance Intelligence Group
raised a $400 million Series D in September 2021,raised a $400 million Series D in September 2021,
making both companies unicorns.making both companies unicorns.

Life SciencesLife Sciences
Singapore's biomedical innovation ecosystem hasSingapore's biomedical innovation ecosystem has
grown nearly six times over the past decade, withgrown nearly six times over the past decade, with
over 360 biomedical startups and SMEs establishedover 360 biomedical startups and SMEs established
in the region to date. Enterprise Singaporein the region to date. Enterprise Singapore
reported that a record $600 million was raised inreported that a record $600 million was raised in
related funding between January and Septemberrelated funding between January and September
2021. Doctor Anywhere raised a $65.7 million Series2021. Doctor Anywhere raised a $65.7 million Series
C round in August 2021, one of the largest privateC round in August 2021, one of the largest private
funding rounds ever raised by a healthtechfunding rounds ever raised by a healthtech
company in Southeast Asia.company in Southeast Asia.

Agtech & New FoodAgtech & New Food
The Singapore government has dedicated $45.2The Singapore government has dedicated $45.2
million to its new Agri-food Cluster Transformationmillion to its new Agri-food Cluster Transformation
Fund, which is focused on supporting farmersFund, which is focused on supporting farmers
through technology and boosting domestic foodthrough technology and boosting domestic food
production. In February 2022, Nex Gen Foodsproduction. In February 2022, Nex Gen Foods
raised $100 million in the largest Series A deal for araised $100 million in the largest Series A deal for a
plant-based meat company globally to date. Theplant-based meat company globally to date. The
startup startup was founded in the U.S. but is nowwas founded in the U.S. but is now
headquartered in Singapore.headquartered in Singapore.

Reasons to Move Your Startup to SingaporeReasons to Move Your Startup to Singapore

Government SupportGovernment Support
Enterprise Singapore, a Singapore governmentEnterprise Singapore, a Singapore government
agency under the Ministry of Trade and Industry, hasagency under the Ministry of Trade and Industry, has
a suite of startup-friendly policies, including grantsa suite of startup-friendly policies, including grants
for first-time entrepreneurs, talent placements, andfor first-time entrepreneurs, talent placements, and
co-investments. Together with other governmentco-investments. Together with other government
agencies, it works closely with private sectoragencies, it works closely with private sector
ecosystem partners such as VCs and accelerators toecosystem partners such as VCs and accelerators to
support growth in Deep Tech sectors. Global supportsupport growth in Deep Tech sectors. Global support
organizations and investors including 500 Startups,organizations and investors including 500 Startups,
Plug and Play, Sequoia, and many more have aPlug and Play, Sequoia, and many more have a
presence in Singapore, connecting the ecosystem topresence in Singapore, connecting the ecosystem to
the global community.the global community.

Talent Development &Talent Development &
AttractionAttraction
Singapore welcomes entrepreneurs and tech talentSingapore welcomes entrepreneurs and tech talent
with initiatives including the Entrepass visa forwith initiatives including the Entrepass visa for
foreign founders. In addition, foreign founders. In addition, Tech@SGTech@SG and and
TechPass provide visas for Singapore-basedTechPass provide visas for Singapore-based
startups to attract global tech talent. Largestartups to attract global tech talent. Large
corporations including Dyson and biotechnologycorporations including Dyson and biotechnology
company BioNTech have set up headquarters incompany BioNTech have set up headquarters in
Singapore to tap into the diverse and growingSingapore to tap into the diverse and growing
engineering and science talent. Semiconductorengineering and science talent. Semiconductor
manufacturing company GlobalFoundries ismanufacturing company GlobalFoundries is
building a new S$5.4 billion plant in Singapore.building a new S$5.4 billion plant in Singapore.
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Selected Startup OrganizationsSelected Startup Organizations

"Ranking as the #18 Global Startup Ecosystem"Ranking as the #18 Global Startup Ecosystem
overall, Singapore is a leading example of aoverall, Singapore is a leading example of a

thriving startup community. It is thrilling to closelythriving startup community. It is thrilling to closely
collaborate with Enterprise Singapore to take acollaborate with Enterprise Singapore to take a
data-centric approach to studying this success."data-centric approach to studying this success."

Stephan Kuester, Head of Ecosystem Strategy ofStephan Kuester, Head of Ecosystem Strategy of
Startup GenomeStartup Genome

500 Global500 Global
500 Global is a venture capital firm that invests early500 Global is a venture capital firm that invests early
in founders building fast-growing technologyin founders building fast-growing technology
companies. It has backed over 2,600 companies,companies. It has backed over 2,600 companies,
including 41 companies valued at $1+ billion.including 41 companies valued at $1+ billion.  

Action Community forAction Community for
Entrepreneurship (ACE)Entrepreneurship (ACE)
ACE is the national voice for the Singapore startupACE is the national voice for the Singapore startup
ecosystem, and a key trade association representingecosystem, and a key trade association representing
the interests of startups in Singapore. ACEthe interests of startups in Singapore. ACE
constantly seeks to build a vibrant and sustainableconstantly seeks to build a vibrant and sustainable
startup ecosystem.startup ecosystem.  

NUS EnterpriseNUS Enterprise
NUS Enterprise, the entrepreneurial arm of theNUS Enterprise, the entrepreneurial arm of the
National University of Singapore, plays a key role inNational University of Singapore, plays a key role in
advancing innovation and entrepreneurship throughadvancing innovation and entrepreneurship through
entrepreneurial education, industry partnerships,entrepreneurial education, industry partnerships,
support, and outreach.support, and outreach.  

Quest VenturesQuest Ventures
Quest Ventures is a top venture capital firm in Asia.Quest Ventures is a top venture capital firm in Asia.
Its portfolio includes 100+ companies in more thanIts portfolio includes 100+ companies in more than
150 cities, creating opportunities for more than150 cities, creating opportunities for more than
4,400 employees, and its Enterprise and ESG efforts4,400 employees, and its Enterprise and ESG efforts
impact thousands more.impact thousands more.  

SGInnovateSGInnovate
SGInnovate is a Singapore government-backedSGInnovate is a Singapore government-backed
Deep Tech ecosystem builder and investor.Deep Tech ecosystem builder and investor.
SGInnovate supports the development of talent andSGInnovate supports the development of talent and
helps emerging tech startups to commercializehelps emerging tech startups to commercialize
research, build solutions, and tackle the mostresearch, build solutions, and tackle the most
pressing challenges.pressing challenges.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Enterprise SingaporeEnterprise Singapore
Enterprise Singapore is a government agency championing enterprise development.Enterprise Singapore is a government agency championing enterprise development.
We work with committed companies to build capabilities, innovate, andWe work with committed companies to build capabilities, innovate, and
internationalize. We also support the growth of Singapore as a hub for global tradinginternationalize. We also support the growth of Singapore as a hub for global trading
and startups.and startups.

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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United StatesUnited States

Silicon Valley - Bay Area Silicon Valley - Bay Area #1#1
"The global pandemic led to new tech and innovation hubs, and the new"The global pandemic led to new tech and innovation hubs, and the new
paradigm of remote and hybrid companies is even further enforcing theparadigm of remote and hybrid companies is even further enforcing the
distribution of Silicon Valley's ethos into a truly global phenomenon. Thisdistribution of Silicon Valley's ethos into a truly global phenomenon. This
enables a much broader set of people to connect with the unique essence ofenables a much broader set of people to connect with the unique essence of
startup creation, bringing innovation to the edges of our human network."startup creation, bringing innovation to the edges of our human network."

Na'ama MoranNa'ama Moran
Co-founder and CEO, Cheetah TechnologiesCo-founder and CEO, Cheetah Technologies

HighlightsHighlights
Despite years of hand-wringing about costs and efforts to build “the next Silicon Valley” elsewhere,Despite years of hand-wringing about costs and efforts to build “the next Silicon Valley” elsewhere,

Silicon Valley continues its reign as the world’s pre-eminent startup ecosystem. A much discussed flight ofSilicon Valley continues its reign as the world’s pre-eminent startup ecosystem. A much discussed flight of

tech workers during the COVID-19 pandemic is not reflected in the numbers. In 2022, the number oftech workers during the COVID-19 pandemic is not reflected in the numbers. In 2022, the number of

residents employed in tech in the region actually rose from 25% to 29%, according to the 2022 Siliconresidents employed in tech in the region actually rose from 25% to 29%, according to the 2022 Silicon

Valley Index. Silicon Valley remained the top ecosystem for venture investing, with $105 billion in capitalValley Index. Silicon Valley remained the top ecosystem for venture investing, with $105 billion in capital

flowing to the area’s startups in 2021, double the 2020 total. Thanks to Stanford University and theflowing to the area’s startups in 2021, double the 2020 total. Thanks to Stanford University and the

region’s other top educational institutions, the ecosystem is well supplied with fresh talent.region’s other top educational institutions, the ecosystem is well supplied with fresh talent.

Silicon Valley also continues to offer some of the world’s best networking opportunities and hosts a hugeSilicon Valley also continues to offer some of the world’s best networking opportunities and hosts a huge

array of startup-focused gatherings and events, including TECHSPO Silicon Valley, Palo Alto foundersarray of startup-focused gatherings and events, including TECHSPO Silicon Valley, Palo Alto founders

meetup 106 Miles, and Founders Summit 2022. Venture Capital World Summit will be held in July 2022. meetup 106 Miles, and Founders Summit 2022. Venture Capital World Summit will be held in July 2022. TheThe

Women of Silicon Valley conference is set to bring together more than 2,700 tech industry professionalsWomen of Silicon Valley conference is set to bring together more than 2,700 tech industry professionals

in June, and BIOMEDevice Silicon Valley 2022 will gather Life Sciences innovators in November. TiE Siliconin June, and BIOMEDevice Silicon Valley 2022 will gather Life Sciences innovators in November. TiE Silicon

Valley is organizing TiEcon 2022 for 50,000 global attendees in May.Valley is organizing TiEcon 2022 for 50,000 global attendees in May.

Silicon Valley produces a steady stream of huge funding deals. Recent rounds include online learningSilicon Valley produces a steady stream of huge funding deals. Recent rounds include online learning

platform Course Hero’s $380 million Series C in December 2021, customer experience assurance platformplatform Course Hero’s $380 million Series C in December 2021, customer experience assurance platform

$350 million private equity round in January 2022, and Web3 startup Aptos’ $200 million seed round in$350 million private equity round in January 2022, and Web3 startup Aptos’ $200 million seed round in

March 2022.March 2022.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$25 bn$25 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$2 tn$2 tn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.5 m$1.5 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$11 m$11 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$119 k$119 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$247 bn$247 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
7.6 years7.6 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
The AI Accelerator Summit brings together leadersThe AI Accelerator Summit brings together leaders
in AI hardware and architecture from largein AI hardware and architecture from large
organizations and startups in Silicon Valley. Theorganizations and startups in Silicon Valley. The
world’s leading AI and Big Data event, AI & Big Dataworld’s leading AI and Big Data event, AI & Big Data
Expo 2022, will take place in Santa Clara.Expo 2022, will take place in Santa Clara.
SambaNova Systems, which builds advancedSambaNova Systems, which builds advanced
software, hardware, and services to run AIsoftware, hardware, and services to run AI
applications, raised a $676 million Series D in Aprilapplications, raised a $676 million Series D in April
2021, raising its valuation to more than $5 billion.2021, raising its valuation to more than $5 billion.
AI-powered customer service platform UniphoreAI-powered customer service platform Uniphore
raised a $400 million Series E in February 2022.raised a $400 million Series E in February 2022.

FintechFintech
Fintech Mercury provides venture debt to early-Fintech Mercury provides venture debt to early-
stage startups, with an aim of lending out $200stage startups, with an aim of lending out $200
million in 2022 and up to $1 billion the followingmillion in 2022 and up to $1 billion the following
year. Mercury is offering 25% to 50% of a startup’syear. Mercury is offering 25% to 50% of a startup’s
equity round in debt. All-in-one payment solutionequity round in debt. All-in-one payment solution
for insurance Ascend raised both a $250 millionfor insurance Ascend raised both a $250 million
debt financing round and a $30 million Series A indebt financing round and a $30 million Series A in
January 2022. Digital-asset trading platformJanuary 2022. Digital-asset trading platform
FalconX raised a $210 million Series C in AugustFalconX raised a $210 million Series C in August
2021.2021.

Life SciencesLife Sciences
After a name change and shift from oncology toAfter a name change and shift from oncology to
immunology, AltruBio relaunched with a $63 millionimmunology, AltruBio relaunched with a $63 million
Series A in April 2021. Gene-editing companySeries A in April 2021. Gene-editing company
Graphite Bio One completed a $230 million IPO onGraphite Bio One completed a $230 million IPO on
the Nasdaq in June 2021.the Nasdaq in June 2021.

Reasons to Move Your Startup to Silicon Valley - Bay AreaReasons to Move Your Startup to Silicon Valley - Bay Area

Easy Financing OpportunitiesEasy Financing Opportunities
Silicon Valley may be a legendarily high-costSilicon Valley may be a legendarily high-cost
ecosystem, requiring large amounts of capital to get aecosystem, requiring large amounts of capital to get a
startup off the ground, but it is also the worldwidestartup off the ground, but it is also the worldwide
epicenter of startup financing. The area also boastsepicenter of startup financing. The area also boasts
the highest concentration of billionaires per capita inthe highest concentration of billionaires per capita in
the world, which means startups have access to athe world, which means startups have access to a
huge range of experienced angel investors willing tohuge range of experienced angel investors willing to
bet on unique and innovative ideas. bet on unique and innovative ideas. 

Ideal Startup EnvironmentIdeal Startup Environment
Silicon Valley provides entrepreneurs withSilicon Valley provides entrepreneurs with
everything necessary to found a startup, includingeverything necessary to found a startup, including
world-leading venture capital, talent, andworld-leading venture capital, talent, and
networking opportunities. Startups can draw fromnetworking opportunities. Startups can draw from
the area’s deep pool of talented engineers,the area’s deep pool of talented engineers,
marketers, designers, and executives. The area ismarketers, designers, and executives. The area is
also home to many world-leading tech behemoths,also home to many world-leading tech behemoths,
offering growing companies opportunities foroffering growing companies opportunities for
partnerships and growth.partnerships and growth.

Legal SupportLegal Support
The world’s #1 startup hub offers efficient laws,The world’s #1 startup hub offers efficient laws,
policies, and regulations to safeguard businesspolicies, and regulations to safeguard business
interests and IP. These act as a necessary shield forinterests and IP. These act as a necessary shield for
tech businesses, especially the ones that are startingtech businesses, especially the ones that are starting
small.small.
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NetherlandsNetherlands

Amsterdam-Delta Amsterdam-Delta #14#14
"The Netherlands is home to Europe’s biggest tech companies and world-class"The Netherlands is home to Europe’s biggest tech companies and world-class
startups. A great part of the ecosystem's success is about the community andstartups. A great part of the ecosystem's success is about the community and
its leaders being willing to pass on their knowledge and capital gains to the nextits leaders being willing to pass on their knowledge and capital gains to the next
generation."generation."

Constantijn van OranjeConstantijn van Oranje
Envoy, Techleap.nlEnvoy, Techleap.nl

HighlightsHighlights
Amsterdam may be a smaller city by population than London or Paris, but its startups have producedAmsterdam may be a smaller city by population than London or Paris, but its startups have produced

outsized value given the size of the ecosystem. According to Dealroom, between 2010 and the firstoutsized value given the size of the ecosystem. According to Dealroom, between 2010 and the first

quarter of 2021, the total enterprise value of tech companies created in the Amsterdam region increasedquarter of 2021, the total enterprise value of tech companies created in the Amsterdam region increased

from $10 billion to $100 billion, making the ecosystem one of the fastest-growing in Europe. from $10 billion to $100 billion, making the ecosystem one of the fastest-growing in Europe. 

The Dutch capital is also open, dynamic, and community minded. Rockstart and Startupbootcamp, two ofThe Dutch capital is also open, dynamic, and community minded. Rockstart and Startupbootcamp, two of

Europe’s best-performing accelerators, were founded in Amsterdam. Holland in the Valley is an initiative toEurope’s best-performing accelerators, were founded in Amsterdam. Holland in the Valley is an initiative to

strengthen ties between the Netherlands and the Bay Area at multiple levels. ScaleNL helps Dutch techstrengthen ties between the Netherlands and the Bay Area at multiple levels. ScaleNL helps Dutch tech

entrepreneurs scale to the US via a network, platform, programs, and funding. Techleap is leading theentrepreneurs scale to the US via a network, platform, programs, and funding. Techleap is leading the

Global Entrepreneur Initiative to connect successful Dutch founders living abroad to founders in theGlobal Entrepreneur Initiative to connect successful Dutch founders living abroad to founders in the

Netherlands who want to expand. Netherlands who want to expand. 

Amsterdam’s Cleantech startups had a particularly strong 2021. In September, Picnic raised €600 millionAmsterdam’s Cleantech startups had a particularly strong 2021. In September, Picnic raised €600 million

($650 million) from the Bill & Melinda Gates Foundation to further its ambition of building the most($650 million) from the Bill & Melinda Gates Foundation to further its ambition of building the most

sustainable European grocery delivery company. Urban e-bike company VanMoof raised a $128 millionsustainable European grocery delivery company. Urban e-bike company VanMoof raised a $128 million

Series C the same month. Series C the same month. 

In July 2021, neobank Bunq announced the largest ever Series A round raised by a European Fintech. TheIn July 2021, neobank Bunq announced the largest ever Series A round raised by a European Fintech. The

€193 million ($209 million) deal took the company’s value to approximately €1.6 billion ($1.73 billion). Other€193 million ($209 million) deal took the company’s value to approximately €1.6 billion ($1.73 billion). Other

notable funding news in the ecosystem include online fashion outlet Otrium’s $120 million Series C innotable funding news in the ecosystem include online fashion outlet Otrium’s $120 million Series C in

March 2021, and mobility Fintech company Moove’s August 2021 $100 million deal.March 2021, and mobility Fintech company Moove’s August 2021 $100 million deal.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.9 bn$1.9 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$54 bn$54 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$492 k$492 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$3.6 m$3.6 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$67 k$67 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$9.2 bn$9.2 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
10.7 years10.7 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Agtech & New FoodAgtech & New Food
The Dutch government’s Vision on CircularThe Dutch government’s Vision on Circular
Agriculture sets out its ambition to be a globalAgriculture sets out its ambition to be a global
leader in circular agriculture by 2030. Wageningenleader in circular agriculture by 2030. Wageningen
University and Research (WUR) ranks #1 in the worldUniversity and Research (WUR) ranks #1 in the world
in the field of Agriculture and Forestry, according toin the field of Agriculture and Forestry, according to
QS World University Rankings 2021. In 2021, leadingQS World University Rankings 2021. In 2021, leading
Agtech organization Cropin announced the openingAgtech organization Cropin announced the opening
of its first international office in Amsterdam. App-of its first international office in Amsterdam. App-
only supermarket Crisp raised a €30 million Series Bonly supermarket Crisp raised a €30 million Series B
in March 2021.in March 2021.

Life SciencesLife Sciences
Amsterdam-Delta’s Life Sciences ecosystem includesAmsterdam-Delta’s Life Sciences ecosystem includes
two internationally renowned universities, Universitytwo internationally renowned universities, University
of Amsterdam and Vrije Universiteit Amsterdam, asof Amsterdam and Vrije Universiteit Amsterdam, as
well as Amsterdam University Medical Centre andwell as Amsterdam University Medical Centre and
the Netherlands Cancer Institute. The Netherlandsthe Netherlands Cancer Institute. The Netherlands
is the top European importer and exporter ofis the top European importer and exporter of
medical devices. Hubs including Amsterdam Sciencemedical devices. Hubs including Amsterdam Science
Park and the Amsterdam Life Sciences District offerPark and the Amsterdam Life Sciences District offer
opportunities for collaboration, and the Europeanopportunities for collaboration, and the European
Medicines Agency is also located here.  LUMICKSMedicines Agency is also located here.  LUMICKS
raised a €77.6 million ($84 million) Series D in Aprilraised a €77.6 million ($84 million) Series D in April
2021, and clinical data platform Castor raised a $452021, and clinical data platform Castor raised a $45
million Series B in July 2021.million Series B in July 2021.

Reasons to Move Your Startup to Amsterdam-DeltaReasons to Move Your Startup to Amsterdam-Delta

Competitive Economic ClimateCompetitive Economic Climate
The business climate in the Amsterdam-Delta regionThe business climate in the Amsterdam-Delta region
is welcoming for startups. Entrepreneurs from outsideis welcoming for startups. Entrepreneurs from outside
the EU can apply for a startup visa, and many highlythe EU can apply for a startup visa, and many highly
skilled migrants qualify for a 30% personal tax incomeskilled migrants qualify for a 30% personal tax income
advantage. The Netherlands is stable and prosperous,advantage. The Netherlands is stable and prosperous,
and its capital city is open, creative, and dynamic.and its capital city is open, creative, and dynamic.

Established Startup HubEstablished Startup Hub
The area has a long history as a successful businessThe area has a long history as a successful business
hub and as a center of global trade, so there is anhub and as a center of global trade, so there is an
established infrastructure of services, accelerators,established infrastructure of services, accelerators,
and coworking spaces. These business essentialsand coworking spaces. These business essentials
combine with the Dutch entrepreneurial mindset tocombine with the Dutch entrepreneurial mindset to
create a fast-growing startup culture.create a fast-growing startup culture.

TalentTalent
The Amsterdam-Delta region offers companies accessThe Amsterdam-Delta region offers companies access
to a large pool of talented, highly motivated, well-to a large pool of talented, highly motivated, well-
educated, and multilingual potential employees. 44%educated, and multilingual potential employees. 44%
of the population have attended higher educationof the population have attended higher education
institutions, 80% speak English, and 90% speak twoinstitutions, 80% speak English, and 90% speak two
or more languages.or more languages.
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United KingdomUnited Kingdom

London London #2#2
"It’s fantastic to see that London tech companies are attracting large volumes of"It’s fantastic to see that London tech companies are attracting large volumes of
capital across all stages of the funding journey as a sign that our techcapital across all stages of the funding journey as a sign that our tech
ecosystem is truly flourishing and our entrepreneurs are second to none."ecosystem is truly flourishing and our entrepreneurs are second to none."

Eileen BurbidgeEileen Burbidge
Partner, Passion CapitalPartner, Passion Capital

HighlightsHighlights
London remains Europe’s startup capital and ranked fourth globally for VC investment in 2021. The city’sLondon remains Europe’s startup capital and ranked fourth globally for VC investment in 2021. The city’s

tech companies raised an all-time high of $25.5 billion in VC funding last year, more than double its 2020tech companies raised an all-time high of $25.5 billion in VC funding last year, more than double its 2020

total. An influx of capital into the U.K. capital from Silicon Valley is driving much of this boom. Cleantechtotal. An influx of capital into the U.K. capital from Silicon Valley is driving much of this boom. Cleantech

has been a particularly hot sub-sector with $1.7 billion pumped into London-based Cleantech companieshas been a particularly hot sub-sector with $1.7 billion pumped into London-based Cleantech companies

in 2021. London is the #2 city globally for the number of Cleantech rounds raised by startups.in 2021. London is the #2 city globally for the number of Cleantech rounds raised by startups.

Local VC firms include Balderton Capital, which focuses on backing European technology companies. InLocal VC firms include Balderton Capital, which focuses on backing European technology companies. In

November 2021, it announced it had raised a second, $600 million fund. Early-stage VC firm Passion CapitalNovember 2021, it announced it had raised a second, $600 million fund. Early-stage VC firm Passion Capital

announced its third, $62.5 million fund in March 2021.announced its third, $62.5 million fund in March 2021.

Unsurprisingly given this flood of investment, London gained 20 new unicorns in 2021, more than anyUnsurprisingly given this flood of investment, London gained 20 new unicorns in 2021, more than any

other previous year. These include Insuretech Marshmallow, SaaS company TrueLayer, and Fintech Starlingother previous year. These include Insuretech Marshmallow, SaaS company TrueLayer, and Fintech Starling

Bank. London’s total unicorn count now stands at 75, making it the unicorn capital of Europe. In JanuaryBank. London’s total unicorn count now stands at 75, making it the unicorn capital of Europe. In January

2022, Wayve, a provider of autonomous vehicle software, raised a $200 million Series B round that drew2022, Wayve, a provider of autonomous vehicle software, raised a $200 million Series B round that drew

participation from Microsoft, Eclipse Ventures, and Balderton Capital, among others.participation from Microsoft, Eclipse Ventures, and Balderton Capital, among others.

London Tech Week is the UK’s tech flagship event, where global founders, investors, and more comeLondon Tech Week is the UK’s tech flagship event, where global founders, investors, and more come

together to discuss all things tech. Black Girls In Tech Fest is a networking and recruitment event totogether to discuss all things tech. Black Girls In Tech Fest is a networking and recruitment event to

create pathways for Black women in tech. Tech Nation provides coaching, content, and community forcreate pathways for Black women in tech. Tech Nation provides coaching, content, and community for

founders, leaders, and scaling companies.founders, leaders, and scaling companies.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$14 bn$14 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$314 bn$314 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$714 k$714 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$6.2 m$6.2 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$69 k$69 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

7

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$68 bn$68 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.5 years9.5 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

FintechFintech
London-based Fintechs raised $11.7 billion in 2021,London-based Fintechs raised $11.7 billion in 2021,
which accounted for 46% of total VC investment forwhich accounted for 46% of total VC investment for
the year. Barclays Accelerator, a Fintech-focusedthe year. Barclays Accelerator, a Fintech-focused
accelerator powered by Techstars, reached a $4accelerator powered by Techstars, reached a $4
billion valuation in 2021. The government plans tobillion valuation in 2021. The government plans to
support the sub-sector with new visa pathways forsupport the sub-sector with new visa pathways for
foreign workers, enhancing the regulatory toolbox,foreign workers, enhancing the regulatory toolbox,
reforming market-listing rules, and exploring areforming market-listing rules, and exploring a
central-bank digital currency. Revolut raised an $800central-bank digital currency. Revolut raised an $800
million Series E in July 2021. Payment solutionsmillion Series E in July 2021. Payment solutions
provider SaltPay raised a $370 million Series C inprovider SaltPay raised a $370 million Series C in
November 2021, and Blockchain-based lendingNovember 2021, and Blockchain-based lending
platform Celsius Network raised a $350 millionplatform Celsius Network raised a $350 million
Series B the same month.Series B the same month.

EdtechEdtech
The U.K.'s Edtech sub-sector attracted a flood ofThe U.K.'s Edtech sub-sector attracted a flood of
American money in 2021r. More than 40% of allAmerican money in 2021r. More than 40% of all
Edtech investment into Europe goes to the U.K.Edtech investment into Europe goes to the U.K.
EdTech World Forum and London Edtech Week areEdTech World Forum and London Edtech Week are
key events. Student recruitment platform Unibuddykey events. Student recruitment platform Unibuddy
raised a £14.5 million ($18.9 million) Series B in Julyraised a £14.5 million ($18.9 million) Series B in July
2021. Apprenticeship startup 2021. Apprenticeship startup MultiverseMultiverse raised a raised a
$130 million Series C in September 2021. Online$130 million Series C in September 2021. Online
teaching platform teaching platform Atom LearningAtom Learning raised a £19 raised a £19
million ($24.7 million) Series A in December 2021.million ($24.7 million) Series A in December 2021.

Reasons to Move Your Startup to LondonReasons to Move Your Startup to London

Access to FundingAccess to Funding
Compared with other international tech hubs,Compared with other international tech hubs,
startups in London have access to deeper pools ofstartups in London have access to deeper pools of
capital, with an average seed round of $653,000,capital, with an average seed round of $653,000,
compared to a global average of $494,000. compared to a global average of $494,000. As of theAs of the
close of 2021, London was home to over 1,370 VCclose of 2021, London was home to over 1,370 VC
firms, more than any other European city. Severalfirms, more than any other European city. Several
global investment firms have increased their presenceglobal investment firms have increased their presence
in London recently. Index Ventures announced a $3.1in London recently. Index Ventures announced a $3.1
billion fund for European startups in July 2021, whilebillion fund for European startups in July 2021, while
Silicon Valley-based VC Sequoia Capital alsoSilicon Valley-based VC Sequoia Capital also
expanded its footprint in the UK capital.expanded its footprint in the UK capital.

Government SupportGovernment Support
The mayor of London’s £1 million ($1.3 million)The mayor of London’s £1 million ($1.3 million)
Resilience Fund challenges innovators to developResilience Fund challenges innovators to develop
solutions to some of London’s most pressingsolutions to some of London’s most pressing
problems. London & Partners offers support andproblems. London & Partners offers support and
advice for scaleup companies looking to set upadvice for scaleup companies looking to set up
shop in London. Its Business Growth Programmeshop in London. Its Business Growth Programme
supports pre-seed and seed stage startups andsupports pre-seed and seed stage startups and
SMEs that employ between five and 10 people. TheSMEs that employ between five and 10 people. The
program also runs an accelerator program forprogram also runs an accelerator program for
mission-driven businesses working towards themission-driven businesses working towards the
UN’s Sustainable Development Goals. SelectedUN’s Sustainable Development Goals. Selected

ccoommppaanniieess  ggaaiinn  aacccceessss  ttoo  ccoorrppoorraatteess,,  mmeennttoorrss,,
wwoorrkksshhooppss,,  aanndd  bbuussiinneessss  aaddvviiccee..
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United StatesUnited States

New York City New York City 
MEMBERS:MEMBERS:
New York City Economic Development CorporationNew York City Economic Development Corporation  /  / Tech:NYCTech:NYC

#2#2

"Record investment in New York startups is a testament to our city's unmatched"Record investment in New York startups is a testament to our city's unmatched
entrepreneurial talent. Local tech continues to drive the city’s economy — a winentrepreneurial talent. Local tech continues to drive the city’s economy — a win
for all New Yorkers."for all New Yorkers."

Jason Myles ClarkJason Myles Clark
Executive Director, Tech:NYCExecutive Director, Tech:NYC

HighlightsHighlights
2021 was a red hot year for venture capital in America’s second-largest tech hub. New York-based VC2021 was a red hot year for venture capital in America’s second-largest tech hub. New York-based VC

firms raised an estimated $1.6 billion in funds in 2021, and venture-backed startups in the region raisedfirms raised an estimated $1.6 billion in funds in 2021, and venture-backed startups in the region raised

more than $55 billion — up from $20.2 billion in 2020. The ecosystem also saw two of the largestmore than $55 billion — up from $20.2 billion in 2020. The ecosystem also saw two of the largest

traditional IPOs by deal size for venture-backed, NYC-based startups in the last decade: UiPath, which wastraditional IPOs by deal size for venture-backed, NYC-based startups in the last decade: UiPath, which was

founded in Bucharest before moving to the U.S., and Oscar Health. Five New York-based tech companiesfounded in Bucharest before moving to the U.S., and Oscar Health. Five New York-based tech companies

raised more than $300 million in 2021: robotic process automation startup UiPath, Healthtech startup Ro,raised more than $300 million in 2021: robotic process automation startup UiPath, Healthtech startup Ro,

risk-detection AI company Dataminr, text message marketing startup Attentiv, and website building startuprisk-detection AI company Dataminr, text message marketing startup Attentiv, and website building startup

Squarespace, which also went public in 2021. Corporate card startup Ramp joined New York’s unicorn clubSquarespace, which also went public in 2021. Corporate card startup Ramp joined New York’s unicorn club

when it raised $115 million in an April 2021 Series B round, reportedly becoming New York City’s fastest-when it raised $115 million in an April 2021 Series B round, reportedly becoming New York City’s fastest-

growing startup. It has since increased its total fundraising to $1.4 billion over eight rounds. growing startup. It has since increased its total fundraising to $1.4 billion over eight rounds. 

New York-based WeWork is partnering with chambers of commerce and Tech:NYC to launch WeWorkNew York-based WeWork is partnering with chambers of commerce and Tech:NYC to launch WeWork

Growth Campus NYC to provide entrepreneurs with space and resources. WeWork has pledged $25Growth Campus NYC to provide entrepreneurs with space and resources. WeWork has pledged $25

million and will provide space in 11 locations. In 2021, the Queens Chamber of Commerce created Queensmillion and will provide space in 11 locations. In 2021, the Queens Chamber of Commerce created Queens

Tech Council, a tech industry group that advocates for tech companies in the borough and works to raiseTech Council, a tech industry group that advocates for tech companies in the borough and works to raise

awareness that tech careers are accessible to everyone. Tech Year NYC, a pilot program created byawareness that tech careers are accessible to everyone. Tech Year NYC, a pilot program created by

Tech:NYC in partnership with Girls Who Code and the NYC Mayor’s Office of Youth Employment, willTech:NYC in partnership with Girls Who Code and the NYC Mayor’s Office of Youth Employment, will

provide paid work and mentorship opportunities at tech companies for 1,000 students.provide paid work and mentorship opportunities at tech companies for 1,000 students.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$14 bn$14 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$371 bn$371 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.2 m$1.2 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$8.1 m$8.1 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$102 k$102 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$88 bn$88 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
8.6 years8.6 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
NYC-based AI companies received $8.7 billion acrossNYC-based AI companies received $8.7 billion across
292 deals in 2021. AI Summit New York will bring292 deals in 2021. AI Summit New York will bring
together representatives from the world’s leadingtogether representatives from the world’s leading
organizations to discuss an AI-powered future. Aorganizations to discuss an AI-powered future. A
coalition of NYC government agencies andcoalition of NYC government agencies and
businesses opened the nation’s first Cyberattackbusinesses opened the nation’s first Cyberattack
Defense Center in 2021. EDC’s Cyber NYC initiativeDefense Center in 2021. EDC’s Cyber NYC initiative
has invested in growing the cyber workforce whilehas invested in growing the cyber workforce while
NYC-based cybersecurity firms are attractingNYC-based cybersecurity firms are attracting
investor attention.investor attention.

Life SciencesLife Sciences
In 2021, NYC’s annual life sciences VC and NationalIn 2021, NYC’s annual life sciences VC and National
Institutes of Health funding both touched all-timeInstitutes of Health funding both touched all-time
highs at $1.4 billion and $2.8 billion, respectively.highs at $1.4 billion and $2.8 billion, respectively.
NYC announced in June 2021 that it would beNYC announced in June 2021 that it would be
doubling its investment in the Life Sci NYCdoubling its investment in the Life Sci NYC
initiative to $1 billion to cement New York as ainitiative to $1 billion to cement New York as a
global leader in Life Sciences. As of 2021, NYC’sglobal leader in Life Sciences. As of 2021, NYC’s
total lab exclusive inventory totaled about 1.9total lab exclusive inventory totaled about 1.9
million square feet and is projected to grow to 4.64million square feet and is projected to grow to 4.64
million square ft by 2025.million square ft by 2025.

BlockchainBlockchain
Mayor Eric Adams took his first three paychecks inMayor Eric Adams took his first three paychecks in
cryptocurrency and has stated that he wants NYCcryptocurrency and has stated that he wants NYC
to be the “center of cryptocurrency.” NYC is nowto be the “center of cryptocurrency.” NYC is now
home to over 250 blockchain startups and ahome to over 250 blockchain startups and a
growing pool of blockchain talent. Several of thegrowing pool of blockchain talent. Several of the
largest blockchain employers in the world,largest blockchain employers in the world,
including IBM, R3, and Coinbase, are also growingincluding IBM, R3, and Coinbase, are also growing
their footprint in NYC. In 2021, NYC accounted fortheir footprint in NYC. In 2021, NYC accounted for
almost half of all Blockchain investments nationally.almost half of all Blockchain investments nationally.

Reasons to Move Your Startup to New York CityReasons to Move Your Startup to New York City

Dedicated SupportDedicated Support
NYC Business Quick Start is an effort to position NYCNYC Business Quick Start is an effort to position NYC
as the most business-friendly large city. It offersas the most business-friendly large city. It offers
businesses a single point of contact to help navigatebusinesses a single point of contact to help navigate
regulations and cuts through red tape to reduceregulations and cuts through red tape to reduce
processing time by 50%. New York SCORE providesprocessing time by 50%. New York SCORE provides
free expert mentoring to entrepreneurs, and Empirefree expert mentoring to entrepreneurs, and Empire
State Development's Small Business Division alsoState Development's Small Business Division also
offers resources. NYC Department of Small Businessoffers resources. NYC Department of Small Business
Services offers free legal services. WE Legal helpsServices offers free legal services. WE Legal helps
female entrepreneurs access resources on business-female entrepreneurs access resources on business-
related topics.related topics.

High-Quality TalentHigh-Quality Talent
NYC’s talent pool is over 4 million people, andNYC’s talent pool is over 4 million people, and
roughly 3.2 million hold a bachelor’s degree — moreroughly 3.2 million hold a bachelor’s degree — more
than Los Angeles, San Francisco, Philadelphia,than Los Angeles, San Francisco, Philadelphia,
Washington, D.C., and Boston combined. 47% ofWashington, D.C., and Boston combined. 47% of
the workforce is made up of immigrants and almostthe workforce is made up of immigrants and almost
200 languages are spoken in NYC. The workforce is200 languages are spoken in NYC. The workforce is
cultivated by 100+ institutes of higher learning andcultivated by 100+ institutes of higher learning and
numerous workforce training programs. Programsnumerous workforce training programs. Programs
including Tech Talent Pipeline, a no-cost service toincluding Tech Talent Pipeline, a no-cost service to
help companies find diverse, talented candidates,help companies find diverse, talented candidates,
further strengthen the ecosystem.further strengthen the ecosystem.

Tax BenefitsTax Benefits
START-UP NY offers new and expanding businessesSTART-UP NY offers new and expanding businesses
the opportunity to operate tax-free for 10 years on orthe opportunity to operate tax-free for 10 years on or
near eligible university or college campuses in Newnear eligible university or college campuses in New
York. These companies’ employees will pay no stateYork. These companies’ employees will pay no state
or local personal income taxes for the first five yearsor local personal income taxes for the first five years
on income up to $200,000 for individuals. Businesseson income up to $200,000 for individuals. Businesses
also gain access to advanced research laboratoriesalso gain access to advanced research laboratories
and industry expertise through these partnerships. and industry expertise through these partnerships. 
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Selected Startup OrganizationsSelected Startup Organizations

AlleyCorpAlleyCorp
AlleyCorp is a $600M+ evergreen venture fundAlleyCorp is a $600M+ evergreen venture fund
founded by serial entrepreneur Kevin Ryan thatfounded by serial entrepreneur Kevin Ryan that
incubates and invests in transformational companiesincubates and invests in transformational companies
in New York City.in New York City.  

Company VenturesCompany Ventures
Company is a one-million square foot innovationCompany is a one-million square foot innovation
campus located in midtown NYC, and Companycampus located in midtown NYC, and Company
Ventures is the venture ecosystem that sits at theVentures is the venture ecosystem that sits at the
heart of the building, investing in New York's mostheart of the building, investing in New York's most
talented founding teams.talented founding teams.  

Cornell TechCornell Tech
Cornell Tech is Cornell University’s groundbreakingCornell Tech is Cornell University’s groundbreaking
campus for technology research and computercampus for technology research and computer
science and engineering education in NYC.science and engineering education in NYC.  

NewlabNewlab
Newlab helps build, test, and scale world-changingNewlab helps build, test, and scale world-changing
technologies that support of the health of thetechnologies that support of the health of the
planet through investment, venture building, andplanet through investment, venture building, and
structured collaboration with industry andstructured collaboration with industry and
government partners.government partners.  

Per ScholasPer Scholas
Per Scholas’ mission is to advance economic equityPer Scholas’ mission is to advance economic equity
through rigorous training for tech careers and tothrough rigorous training for tech careers and to
connect skilled talent to leading businesses.connect skilled talent to leading businesses.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

New York City Economic DevelopmentNew York City Economic Development
CorporationCorporation
New York City Economic Development Corporation creates shared prosperity acrossNew York City Economic Development Corporation creates shared prosperity across
New York City’s five boroughs by strengthening neighborhoods and creating goodNew York City’s five boroughs by strengthening neighborhoods and creating good
jobs. NYCEDC works with and for communities to provide them with the resourcesjobs. NYCEDC works with and for communities to provide them with the resources
they need to thrive, and we invest in projects that increase sustainability, support jobthey need to thrive, and we invest in projects that increase sustainability, support job
growth, develop talent, and spark innovation to strengthen the City’s competitivegrowth, develop talent, and spark innovation to strengthen the City’s competitive
advantage.advantage.

MEMBERMEMBER

Tech:NYCTech:NYC
Tech:NYC is an engaged network of tech leaders working to foster a dynamic,Tech:NYC is an engaged network of tech leaders working to foster a dynamic,
diverse, and creative New York. We bring together New Yorkers to support adiverse, and creative New York. We bring together New Yorkers to support a
successful technology ecosystem, attract and retain top-tier talent, and celebratesuccessful technology ecosystem, attract and retain top-tier talent, and celebrate
New York and the companies that call it home.New York and the companies that call it home.  

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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DenmarkDenmark

DenmarkDenmark
MEMBERS:MEMBERS:
Digital Hub DenmarkDigital Hub Denmark

"Denmark is one of the most digitalized countries in the world, making it an"Denmark is one of the most digitalized countries in the world, making it an
attractive market to foster innovation and adopt disruptive technologies. Withattractive market to foster innovation and adopt disruptive technologies. With
growing international interest, we will continue to adopt new measures togrowing international interest, we will continue to adopt new measures to
facilitate entry into the Danish ecosystem."facilitate entry into the Danish ecosystem."

Simon KollerupSimon Kollerup
Minister for Industry, Business, and Financial AffairsMinister for Industry, Business, and Financial Affairs

HighlightsHighlights
Internationally, Denmark’s startup scene may be best known for Copenhagen-founded unicorns includingInternationally, Denmark’s startup scene may be best known for Copenhagen-founded unicorns including

Zendesk, Trustpilot, and Pleo, but there are several other flourishing clusters of specialized techZendesk, Trustpilot, and Pleo, but there are several other flourishing clusters of specialized tech

knowledge. Aarhus is Denmark’s youngest city by population, Odense is a hub for robotics, and Jutlandknowledge. Aarhus is Denmark’s youngest city by population, Odense is a hub for robotics, and Jutland

offers both urban life and nature. Collectively, Denmark’s cities form a vibrant and nurturing startupoffers both urban life and nature. Collectively, Denmark’s cities form a vibrant and nurturing startup

ecosystem that in 2021 was home to more than 4,300 startups and scaleups and 30 active VC investors.ecosystem that in 2021 was home to more than 4,300 startups and scaleups and 30 active VC investors.

The nation has produced 10 unicorns to date.The nation has produced 10 unicorns to date.

The robust ecosystem, educated talent pool, and relatively low tax rate of 22% for foreign investors haveThe robust ecosystem, educated talent pool, and relatively low tax rate of 22% for foreign investors have

attracted the interest of international corporations. IBM has a software development center inattracted the interest of international corporations. IBM has a software development center in

Copenhagen, Apple built a sustainably-powered data center in Viborg, and in December 2021,Copenhagen, Apple built a sustainably-powered data center in Viborg, and in December 2021,

Meta/Facebook announced plans to expand its Odense data center campus.Meta/Facebook announced plans to expand its Odense data center campus.

Denmark has a formal governance model across its strongest digital tech ecosystems (Fintech, Healthtech,Denmark has a formal governance model across its strongest digital tech ecosystems (Fintech, Healthtech,

Robotics, Createch, Proptech, Agtech, and Edtech) that is governed by a steering committee for theRobotics, Createch, Proptech, Agtech, and Edtech) that is governed by a steering committee for the

Danish Digital Ecosphere, with leaders from the strongest ecosystems and Digital Hub Denmark. TogetherDanish Digital Ecosphere, with leaders from the strongest ecosystems and Digital Hub Denmark. Together

they work to attract talent, investors, and customers to the 1,100 tech startups and scaleups in thethey work to attract talent, investors, and customers to the 1,100 tech startups and scaleups in the

ecosphere.ecosphere.

In July 2021, Copenhagen-based Dixa, which creates customer engagement software, raised $105 million inIn July 2021, Copenhagen-based Dixa, which creates customer engagement software, raised $105 million in

a Series C round. Aarhus-founded a Series C round. Aarhus-founded ViaBillViaBill has raised $177.3 million over four rounds, including $120 million at has raised $177.3 million over four rounds, including $120 million at

an unknown series round in February 2022.an unknown series round in February 2022.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.1 bn$1.1 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$38 bn$38 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.2 m$1.2 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$4.7 m$4.7 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$74 k$74 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$5.9 bn$5.9 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
10.6 years10.6 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
Denmark is one of the fastest-growing EuropeanDenmark is one of the fastest-growing European
nations for biotech investment, second only to thenations for biotech investment, second only to the
Netherlands for pace of growth in 2021. HealthNetherlands for pace of growth in 2021. Health
Tech Hub Copenhagen is a community andTech Hub Copenhagen is a community and
coworking space for leading Healthtech startups.coworking space for leading Healthtech startups.
BioInnovation Institute, an initiative of the NovoBioInnovation Institute, an initiative of the Novo
Nordisk Foundation, operates an incubator andNordisk Foundation, operates an incubator and
supports early-stage Life Sciences projects andsupports early-stage Life Sciences projects and
startups. Cancer therapy developer IO Biotechstartups. Cancer therapy developer IO Biotech
raised $100.1 million in its November 2021 IPO, andraised $100.1 million in its November 2021 IPO, and
Bioproduction startup 21st.Bio raised $97.1 million inBioproduction startup 21st.Bio raised $97.1 million in
December 2021.December 2021.

AdvancedAdvanced
Manufacturing &Manufacturing &
RoboticsRobotics

Odense, Denmark, is one of the top robotics hubs inOdense, Denmark, is one of the top robotics hubs in
Europe, hosting  175 startups and scaleups, 40Europe, hosting  175 startups and scaleups, 40
higher education programs, and 10 researchhigher education programs, and 10 research
institutes. Robotics cluster Odense Roboticsinstitutes. Robotics cluster Odense Robotics
achieved the EU-certified Gold Label for Clusterachieved the EU-certified Gold Label for Cluster
Management Excellence. DTU Skylab is theManagement Excellence. DTU Skylab is the
Technical University of Denmark’s living lab forTechnical University of Denmark’s living lab for
innovation and entrepreneurship where students,innovation and entrepreneurship where students,
researchers, and corporate partners can collaborateresearchers, and corporate partners can collaborate
on innovative solutions for real-world challenges.on innovative solutions for real-world challenges.
Blue Ocean Robotics raised DKK 335 million ($51Blue Ocean Robotics raised DKK 335 million ($51
million) in January 2022.million) in January 2022.

FintechFintech
In 2015, Denmark was home to 70 FintechIn 2015, Denmark was home to 70 Fintech
companies. By the end of 2021, it was home tocompanies. By the end of 2021, it was home to
more than 250. Copenhagen Fintech is one of themore than 250. Copenhagen Fintech is one of the
leading Fintech hubs in the Nordics, with moreleading Fintech hubs in the Nordics, with more
than 200 members, strong connections to thethan 200 members, strong connections to the
corporate sector, and a lively coworking space.corporate sector, and a lively coworking space.
Expense management tools developer Pleo raised aExpense management tools developer Pleo raised a
$350 million Series C in December 2021, putting the$350 million Series C in December 2021, putting the
company's pre-money valuation at $4.35 billion.company's pre-money valuation at $4.35 billion.
Digital bank Lunar has raised $371.3 million inDigital bank Lunar has raised $371.3 million in
funding over nine rounds. funding over nine rounds. 

Reasons to Move Your Startup to DenmarkReasons to Move Your Startup to Denmark

Ease of Doing BusinessEase of Doing Business
You can register a company In Denmark in 15 minutesYou can register a company In Denmark in 15 minutes
with an electronic application and just DKK 1 ($0.15).with an electronic application and just DKK 1 ($0.15).
Companies are tax exempt until their working capitalCompanies are tax exempt until their working capital
exceeds DKK 50,000 ($7,300). The government’sexceeds DKK 50,000 ($7,300). The government’s
Start-up Denmark initiative is a one-point-of-entry forStart-up Denmark initiative is a one-point-of-entry for
both EU and non-EU entrepreneurs to relocate andboth EU and non-EU entrepreneurs to relocate and
grow high-impact startups in Denmark. If accepted togrow high-impact startups in Denmark. If accepted to
the program, up to two founders receive a residencethe program, up to two founders receive a residence
and work permanent for up to two years, with theand work permanent for up to two years, with the
possibility of a three-year extension.possibility of a three-year extension.

Educated TalentEducated Talent
Copenhagen is home to the Technical University ofCopenhagen is home to the Technical University of
Denmark, one of the leading engineeringDenmark, one of the leading engineering
institutions in Europe; Copenhagen Businessinstitutions in Europe; Copenhagen Business
School, one of Europe’s largest business schools;School, one of Europe’s largest business schools;
the IT University; and Aalborg University, which hasthe IT University; and Aalborg University, which has
been ranked as Europe’s best engineeringbeen ranked as Europe’s best engineering
university for five years in a row. Thanks to theseuniversity for five years in a row. Thanks to these
institutions and more, there is an abundance ofinstitutions and more, there is an abundance of
highly qualified talent to hire in Denmark.highly qualified talent to hire in Denmark.

Supportive CommunitySupportive Community
Denmark has a tight-knit startup ecosystem that isDenmark has a tight-knit startup ecosystem that is
easy to tap into. There are numerous platforms thateasy to tap into. There are numerous platforms that
assist startups looking to enter the Danish market andassist startups looking to enter the Danish market and
soften the transition. Copenhagen Fintech,soften the transition. Copenhagen Fintech,
Copenhagen Health Tech Hub, Odense Robotics,Copenhagen Health Tech Hub, Odense Robotics,
Vision Denmark, Proptech Denmark, Edtech Denmark,Vision Denmark, Proptech Denmark, Edtech Denmark,
Agro Food Park, and the national industry associationAgro Food Park, and the national industry association
for startups are some examples.for startups are some examples.
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Selected Startup OrganizationsSelected Startup Organizations

"We are excited to see Denmark's rapid progress in"We are excited to see Denmark's rapid progress in
developing a united and well-coordinated startupdeveloping a united and well-coordinated startup

ecosystem. In each of Denmark's core areas ofecosystem. In each of Denmark's core areas of
innovation, be it Proptech or Robotics, you will findinnovation, be it Proptech or Robotics, you will find

truly inspiring and highly innovative companiestruly inspiring and highly innovative companies
that are scaling globally."that are scaling globally."

Marc Penzel, Founder & President of StartupMarc Penzel, Founder & President of Startup
GenomeGenome

Matrikel1Matrikel1
Houses some of the most promising Danish startupsHouses some of the most promising Danish startups
and the most prominent investors from pre-seed toand the most prominent investors from pre-seed to
Series A.Series A.  

Odense RoboticsOdense Robotics
Denmark’s national robotics, automation, and droneDenmark’s national robotics, automation, and drone
cluster brings together the entire ecosystem to drivecluster brings together the entire ecosystem to drive
innovation and growth in the industry nationwide.innovation and growth in the industry nationwide.  

TechBBQTechBBQ
The largest startup event in Scandinavia. TechBBQThe largest startup event in Scandinavia. TechBBQ
brings together talent, entrepreneurial minds, andbrings together talent, entrepreneurial minds, and
international investors to foster innovation in theinternational investors to foster innovation in the
Danish ecosystem.Danish ecosystem.  

The Association of TechThe Association of Tech
Startups in DenmarkStartups in Denmark
A member-driven political organization that works toA member-driven political organization that works to
create the best conditions for tech startups andcreate the best conditions for tech startups and
scaleups, and ensure the growth of tech companiesscaleups, and ensure the growth of tech companies
in Denmark. in Denmark. 

The KitchenThe Kitchen
Aarhus University’s startup hub, dedicated toAarhus University’s startup hub, dedicated to
helping entrepreneurs and innovators grow.helping entrepreneurs and innovators grow.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Digital Hub DenmarkDigital Hub Denmark
Digital Hub Denmark works to make Denmark an even better digital playground. TheDigital Hub Denmark works to make Denmark an even better digital playground. The
hub will support the digital ecosystem in Denmark by matching private companies,hub will support the digital ecosystem in Denmark by matching private companies,
researchers, tech-entrepreneurs, and students in the development of new digitalresearchers, tech-entrepreneurs, and students in the development of new digital
products, services, and business models. Digital Hub Denmark connects great ideasproducts, services, and business models. Digital Hub Denmark connects great ideas
with robust experience.with robust experience.

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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United StatesUnited States

Los Angeles Los Angeles #6#6
"We built a rock hard community, and seeing L.A. now, as one of the top startup"We built a rock hard community, and seeing L.A. now, as one of the top startup
cities in the world, is a testament to the power of community."cities in the world, is a testament to the power of community."

Cam KashaniCam Kashani
Cofounder and CEO at COACCEL: The Human AcceleratorCofounder and CEO at COACCEL: The Human Accelerator

HighlightsHighlights
Long known for movies rather than technology, and overshadowed as a startup hub by nearby SiliconLong known for movies rather than technology, and overshadowed as a startup hub by nearby Silicon

Valley, Los Angeles has shifted in recent years to become not just one of North America’s top startupValley, Los Angeles has shifted in recent years to become not just one of North America’s top startup

ecosystems, but a global hotspot. What sets the growing startup ecosystem apart from many establishedecosystems, but a global hotspot. What sets the growing startup ecosystem apart from many established

tech hubs is its inclusivity. Los Angeles ranked sixth in Smart Asset’s Best Places for Black Entrepreneurstech hubs is its inclusivity. Los Angeles ranked sixth in Smart Asset’s Best Places for Black Entrepreneurs

2022 study, which compared 57 U.S. metro areas. The number of Black-owned businesses increased by2022 study, which compared 57 U.S. metro areas. The number of Black-owned businesses increased by

more than 41% over the past two years.more than 41% over the past two years.

New venture capitalist firms and funds are furthering powering the ecosystem. Upfront Ventures hasNew venture capitalist firms and funds are furthering powering the ecosystem. Upfront Ventures has

raised $176.5 million for a new fund. Wonder Ventures has raised a new $31 million early-stage fundraised $176.5 million for a new fund. Wonder Ventures has raised a new $31 million early-stage fund

focused exclusively on L.A. startups. Jumpstart Nova, which invests exclusively in Black-founded andfocused exclusively on L.A. startups. Jumpstart Nova, which invests exclusively in Black-founded and

Black-led health companies and has roots in L.A., has raised $55 million. Haven Ventures, a new FintechBlack-led health companies and has roots in L.A., has raised $55 million. Haven Ventures, a new Fintech

fund focused on seed and pre-seed startups, is cutting checks of up to $1 million. New all-female,fund focused on seed and pre-seed startups, is cutting checks of up to $1 million. New all-female,

minority-led VC firm Emmeline Ventures is in the process of securing its initial fund, and Emmeline hasminority-led VC firm Emmeline Ventures is in the process of securing its initial fund, and Emmeline has

already announced its first deal: $30,000 toward a seed round for Blockchain startup Clutch Wallet.already announced its first deal: $30,000 toward a seed round for Blockchain startup Clutch Wallet.

The annual Upfront Summit hosts more than 1,000 investors, entrepreneurs, and ecosystem leaders. TheThe annual Upfront Summit hosts more than 1,000 investors, entrepreneurs, and ecosystem leaders. The

latest edition took place in Los Angeles in March 2022. TECHSPO Los Angeles 2022 is scheduled for July.latest edition took place in Los Angeles in March 2022. TECHSPO Los Angeles 2022 is scheduled for July.

The Montgomery Summit, one of the premier technology conferences in the U.S., will take place in SantaThe Montgomery Summit, one of the premier technology conferences in the U.S., will take place in Santa

Monica in May.Monica in May.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$5.9 bn$5.9 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$297 bn$297 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1 m$1 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$7 m$7 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$94 k$94 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$39 bn$39 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
UCLA has more than 350 medical research centers,UCLA has more than 350 medical research centers,
labs, and institutes, and receives approximately $1labs, and institutes, and receives approximately $1
billion in research funding annually. The Losbillion in research funding annually. The Los
Angeles Biomedical Research Institute at UCLAAngeles Biomedical Research Institute at UCLA
influences healthcare advancements throughoutinfluences healthcare advancements throughout
the world. Biopharma company ACELYRIN raised athe world. Biopharma company ACELYRIN raised a
$250 million Series B in November 2021. Biotech$250 million Series B in November 2021. Biotech
startup Appia Bio launched in May 2021, backed bystartup Appia Bio launched in May 2021, backed by
a $52 million Series A.a $52 million Series A.

GamingGaming
According to CBRE, of the 60 esports teams activeAccording to CBRE, of the 60 esports teams active
in the U.S. in 2021, 16 are headquartered in Greaterin the U.S. in 2021, 16 are headquartered in Greater
Los Angeles, making the area home to the highestLos Angeles, making the area home to the highest
concentration of esports teams in the country. Sixconcentration of esports teams in the country. Six
of the 10 most valuable esports teams areof the 10 most valuable esports teams are
headquartered in Los Angeles, according to Forbes.headquartered in Los Angeles, according to Forbes.
Future Forum: The Future of Esports was held hereFuture Forum: The Future of Esports was held here
in December 2021. Avatar technology companyin December 2021. Avatar technology company
Genies raised a $150 million Series C in April 2022,Genies raised a $150 million Series C in April 2022,
valuing the company at $1 billion. Video gamevaluing the company at $1 billion. Video game
engine Mythical Games raised a $150 million Seriesengine Mythical Games raised a $150 million Series
C in November 2021.C in November 2021.

CleantechCleantech
L.A. Cleantech Incubator (LACI) offers incubatorL.A. Cleantech Incubator (LACI) offers incubator
programs to help Cleantech startups gain access toprograms to help Cleantech startups gain access to
capital and scale with a special emphasis oncapital and scale with a special emphasis on
underrepresented communities such as women andunderrepresented communities such as women and
people of color. It has supported 281 startups thatpeople of color. It has supported 281 startups that
have gone on to raise a total of $636 million andhave gone on to raise a total of $636 million and
secured state funding to identify a satellite greensecured state funding to identify a satellite green
workforce training hub in South LA in anticipationworkforce training hub in South LA in anticipation
of launching a training program in fall 2022.of launching a training program in fall 2022.

Reasons to Move Your Startup to Los AngelesReasons to Move Your Startup to Los Angeles

Creative TalentCreative Talent
A global hub for the entertainment, culture, media,A global hub for the entertainment, culture, media,
and fashion industries, Los Angeles is one of theand fashion industries, Los Angeles is one of the
creative capitals of the world. One out of every sixcreative capitals of the world. One out of every six
people in the region is employed in a creative field,people in the region is employed in a creative field,
providing startups with a vast pool of creative talentproviding startups with a vast pool of creative talent
and energy to draw from.and energy to draw from.
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CanadaCanada

Atlantic CanadaAtlantic Canada

MEMBERS:MEMBERS:
Atlantic Canada Opportunities AgencyAtlantic Canada Opportunities Agency  /  / InnovacorpInnovacorp

"Atlantic Canada attracted us with venture capital, non-dilutive dollars, research"Atlantic Canada attracted us with venture capital, non-dilutive dollars, research
partners, talent, ocean access and an incredibly welcoming business community.partners, talent, ocean access and an incredibly welcoming business community.
This is the ideal region for us to develop our ocean climate technology."This is the ideal region for us to develop our ocean climate technology."

Mike KellandMike Kelland
CEO and co-founder, Planetary TechnologiesCEO and co-founder, Planetary Technologies

HighlightsHighlights
Atlantic Canada — made up of the eastern provinces of New Brunswick, Newfoundland and Labrador, NovaAtlantic Canada — made up of the eastern provinces of New Brunswick, Newfoundland and Labrador, Nova

Scotia, and Prince Edward Island — continues to demonstrate that it is a fast-growing and successfulScotia, and Prince Edward Island — continues to demonstrate that it is a fast-growing and successful

ecosystem, boasting innovation in Oceantech and several other sectors. The region is producing globallyecosystem, boasting innovation in Oceantech and several other sectors. The region is producing globally

leading companies such as CarbonCure Technologies, a Carbon Xprize winner that has been touted by itsleading companies such as CarbonCure Technologies, a Carbon Xprize winner that has been touted by its

investor Bill Gates on CBS’s 60 Minutes. SaaS platform Introhive has raised over $125 million and wasinvestor Bill Gates on CBS’s 60 Minutes. SaaS platform Introhive has raised over $125 million and was

listed in the Deloitte Technology Fast 500 ranking for three consecutive years.listed in the Deloitte Technology Fast 500 ranking for three consecutive years.

The ecosystem is home to 16 universities and many support programs that provide startups with a wealthThe ecosystem is home to 16 universities and many support programs that provide startups with a wealth

of resources to support their growth. More than 80% of graduates from Innovacorp’s accelerationof resources to support their growth. More than 80% of graduates from Innovacorp’s acceleration

program have secured early-stage equity investment. PEI BioAlliance is adding a bioscience manufacturingprogram have secured early-stage equity investment. PEI BioAlliance is adding a bioscience manufacturing

incubator to the resources it offers its flourishing bioscience cluster. Industrial biotech companies areincubator to the resources it offers its flourishing bioscience cluster. Industrial biotech companies are

coming from around the world to join the AscendBio scale up program. CDL Oceans is a global oceancoming from around the world to join the AscendBio scale up program. CDL Oceans is a global ocean

technology accelerator. A company from its most recent cohort, Planetary Technologies, won a $1 milliontechnology accelerator. A company from its most recent cohort, Planetary Technologies, won a $1 million

Xprize Carbon Removal Milestone Award in April 2022.Xprize Carbon Removal Milestone Award in April 2022.

Female-focused seed-stage fund Sandpiper Ventures is the newest venture capital fund based in AtlanticFemale-focused seed-stage fund Sandpiper Ventures is the newest venture capital fund based in Atlantic

Canada. It closed the first CA$10 million ($8 million) of a planned CA$20 million ($16 million) fundingCanada. It closed the first CA$10 million ($8 million) of a planned CA$20 million ($16 million) funding

round for its flagship SV Fund in September 2021.round for its flagship SV Fund in September 2021.

Recent Atlantic Canada fundraising success stories include Newfoundland-based Mysa’s November 2021Recent Atlantic Canada fundraising success stories include Newfoundland-based Mysa’s November 2021

$20.3 million Series B, and in January 2022, Saint John, New Brunswick-based TrojAI raised a CA$3 million$20.3 million Series B, and in January 2022, Saint John, New Brunswick-based TrojAI raised a CA$3 million

($2.4 million) seed round.($2.4 million) seed round.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$275 m$275 m

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$4.4 bn$4.4 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$913 k$913 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$3 m$3 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$47 k$47 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$1.3 bn$1.3 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.5 years9.5 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
The BioFuture 2030 report plots a course to doubleThe BioFuture 2030 report plots a course to double
the number of Life Sciences companies in thethe number of Life Sciences companies in the
region and almost quadruple annual sales to CA$1.1region and almost quadruple annual sales to CA$1.1
billion ($881 million) by 2030. Medical devicebillion ($881 million) by 2030. Medical device
developer Adaptiiv raised a $4 million Series Adeveloper Adaptiiv raised a $4 million Series A
round in July 2021. ABK Biomedical has raised $50round in July 2021. ABK Biomedical has raised $50
million to fund the development of its liver cancermillion to fund the development of its liver cancer
radiation therapy.radiation therapy.

Blue EconomyBlue Economy
Atlantic Canada is one of the world’s leadingAtlantic Canada is one of the world’s leading
ecosystems for Blue Economy startups. It is home toecosystems for Blue Economy startups. It is home to
Canada’s Ocean Supercluster — which hasCanada’s Ocean Supercluster — which has
approved projects with a total value of more thanapproved projects with a total value of more than
CA$320 million ($256 million). The Ocean StartupCA$320 million ($256 million). The Ocean Startup
Project has provided more than CA$1.4 million toProject has provided more than CA$1.4 million to
entrepreneurs developing solutions to addressentrepreneurs developing solutions to address
ocean industry challenges. Planetary Technologiesocean industry challenges. Planetary Technologies
raised CA$7.8 million for its technology to removeraised CA$7.8 million for its technology to remove
carbon using direct ocean capture while restoringcarbon using direct ocean capture while restoring
ocean health and generating green hydrogen.ocean health and generating green hydrogen.

CybersecurityCybersecurity
The Canadian Institute of Cybersecurity, based atThe Canadian Institute of Cybersecurity, based at
the University of New Brunswick, is home to a hostthe University of New Brunswick, is home to a host
of Cybersecurity companies including Sonraiof Cybersecurity companies including Sonrai
Security, which raised $50 million in an OctoberSecurity, which raised $50 million in an October
2021 Series C round. Fraud detection unicorn2021 Series C round. Fraud detection unicorn
Verafin was founded in St. John’s, Newfoundland,Verafin was founded in St. John’s, Newfoundland,
and was acquired by Nasdaq for $2.75 billion inand was acquired by Nasdaq for $2.75 billion in
February 2021. February 2021. 

Reasons to Move Your Startup to Atlantic CanadaReasons to Move Your Startup to Atlantic Canada

Global ImpactGlobal Impact
Atlantic Canada is strategically located for access toAtlantic Canada is strategically located for access to
both Europe and North America: four hours behindboth Europe and North America: four hours behind
London and four hours ahead of Los Angeles. ItsLondon and four hours ahead of Los Angeles. Its
founders are creating solutions for the world’s mostfounders are creating solutions for the world’s most
urgent problems, especially in the areas of Lifeurgent problems, especially in the areas of Life
Sciences, Cybersecurity, and the Blue Economy.Sciences, Cybersecurity, and the Blue Economy.

Living WellLiving Well
Atlantic Canada is home to four cities ranked in theAtlantic Canada is home to four cities ranked in the
top 10 best communities in Canada by Maclean’s:top 10 best communities in Canada by Maclean’s:
Halifax, Charlottetown, Moncton, and Fredericton.Halifax, Charlottetown, Moncton, and Fredericton.
Affordable real estate, low crime rates, proximity toAffordable real estate, low crime rates, proximity to
ocean and nature. In Atlantic Canada, it’s possibleocean and nature. In Atlantic Canada, it’s possible
to work all day, surf at night. The region boasts ato work all day, surf at night. The region boasts a
full-stack lifestyle.full-stack lifestyle.

Supportive EcosystemSupportive Ecosystem
Atlantic Canada’s close-knit ecosystem partners striveAtlantic Canada’s close-knit ecosystem partners strive
to support and connect founders to experts theyto support and connect founders to experts they
need to accelerate growth. The percentage ofneed to accelerate growth. The percentage of
immigrant and female founders is higher than theimmigrant and female founders is higher than the
global average. The collaborative and inclusiveglobal average. The collaborative and inclusive
ecosystem is supported by 31 higher educationalecosystem is supported by 31 higher educational
institutions, including 16 universities, that provide ainstitutions, including 16 universities, that provide a
reliable pipeline of educated talent.reliable pipeline of educated talent.



Copyright © 2022 Startup Genome LLC. All Rights Reserved. 65

Selected Startup OrganizationsSelected Startup Organizations

Creative Destruction LabCreative Destruction Lab
CDL is a seed-stage program for massively scalable,CDL is a seed-stage program for massively scalable,
science- and technology-based ventures. Thescience- and technology-based ventures. The
program employs a unique, objective-settingprogram employs a unique, objective-setting
focused mentoring process that matches seed-stagefocused mentoring process that matches seed-stage
founders with experienced entrepreneurs andfounders with experienced entrepreneurs and
investors.investors.  

GenesisGenesis
Genesis helps build amazing companies. AsGenesis helps build amazing companies. As
Newfoundland and Labrador’s pre-eminentNewfoundland and Labrador’s pre-eminent
innovation hub, Genesis is known for its incubatorinnovation hub, Genesis is known for its incubator
program, Enterprise, and has expanded to supportprogram, Enterprise, and has expanded to support
startups from ideation all the way to scaling.startups from ideation all the way to scaling.  

Innovation PEIInnovation PEI
Innovation PEI is the lead development EconomicInnovation PEI is the lead development Economic
Development Agency for the Development Agency for the province of Princeprovince of Prince
Edward Island. Innovation PEI supports, and worksEdward Island. Innovation PEI supports, and works
within the ecosystem, to create a vibrant, innovativewithin the ecosystem, to create a vibrant, innovative
and agile environment for business growth.and agile environment for business growth.  

New Brunswick InnovationNew Brunswick Innovation
FoundationFoundation
NBIF is an independent, private organizationNBIF is an independent, private organization
focused on venture capital & applied researchfocused on venture capital & applied research
funding. We help innovators in NB solve globallyfunding. We help innovators in NB solve globally
relevant problems through research, advice, accessrelevant problems through research, advice, access
to capital & reinvest to further economic growth.to capital & reinvest to further economic growth.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Atlantic Canada Opportunities AgencyAtlantic Canada Opportunities Agency
The Atlantic Canada Opportunities Agency (ACOA) is working to make AtlanticThe Atlantic Canada Opportunities Agency (ACOA) is working to make Atlantic
Canada a hotbed for successful innovation-based startups. As an agency of theCanada a hotbed for successful innovation-based startups. As an agency of the
Government of Canada, ACOA is making it easier for high-potential firms by helpingGovernment of Canada, ACOA is making it easier for high-potential firms by helping
them access capital, operational experience, technical knowledge, mentorship, and athem access capital, operational experience, technical knowledge, mentorship, and a
network of professionals ready to support and guide them through each stage ofnetwork of professionals ready to support and guide them through each stage of
growth.growth.

MEMBERMEMBER

InnovacorpInnovacorp
Innovacorp is Nova Scotia's early stage venture capital organization. Early stageInnovacorp is Nova Scotia's early stage venture capital organization. Early stage
investment is at the core of their business model. They also give entrepreneurs accessinvestment is at the core of their business model. They also give entrepreneurs access
to world-class incubation facilities, expert advice and other support to help accelerateto world-class incubation facilities, expert advice and other support to help accelerate
their companies. Target industries include information technology, clean technology,their companies. Target industries include information technology, clean technology,
life sciences and ocean technology. life sciences and ocean technology. 

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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South KoreaSouth Korea

Seoul Seoul 
MEMBERS:MEMBERS:
Seoul Business AgencySeoul Business Agency

#10#10

"Seoul is a city that dreams, a city that achieves dreams, and a city that makes"Seoul is a city that dreams, a city that achieves dreams, and a city that makes
dreams. A city where startups and youths become stars through innovation anddreams. A city where startups and youths become stars through innovation and
creativity."creativity."

Hyun Woo KimHyun Woo Kim
CEO, Seoul Business AgencyCEO, Seoul Business Agency

HighlightsHighlights
Seoul has experienced the “second venture boom,” with numbers related to startups and ventureSeoul has experienced the “second venture boom,” with numbers related to startups and venture

investment continuously reaching record highs. In 2021 VC funding increased by 34% investment continuously reaching record highs. In 2021 VC funding increased by 34% compared to thecompared to the

previous year, to $7.7 billion. Venture investment in Korean startups grew 78% year-on-year in 2021 toprevious year, to $7.7 billion. Venture investment in Korean startups grew 78% year-on-year in 2021 to

surpass $6.4 billion. Seoul accounts for 56% of the total amount of investment, hitting a record high ofsurpass $6.4 billion. Seoul accounts for 56% of the total amount of investment, hitting a record high of

$3.5 billion. The total of unicorns founded in Korea rose to 18, according to the Korean government, with$3.5 billion. The total of unicorns founded in Korea rose to 18, according to the Korean government, with

15 out of 18 unicorns based in Seoul. Korea produced seven new unicorns in 2021, its largest ever number15 out of 18 unicorns based in Seoul. Korea produced seven new unicorns in 2021, its largest ever number

in a year. Newly minted Korean unicorns include virtual asset exchanges Dunamu and Bithumb, real estatein a year. Newly minted Korean unicorns include virtual asset exchanges Dunamu and Bithumb, real estate

brokerage Zigbang, food delivery startup Kurly, used goods trading platform Carrot Market, and contentbrokerage Zigbang, food delivery startup Kurly, used goods trading platform Carrot Market, and content

platform Ridi.platform Ridi.

The Seoul Metropolitan Government launched an investment promotion agency, Invest Seoul in FebruaryThe Seoul Metropolitan Government launched an investment promotion agency, Invest Seoul in February

2022 to help international businesses successfully relocate to Seoul. The initiative aims to attract $302022 to help international businesses successfully relocate to Seoul. The initiative aims to attract $30

billion in foreign direct investment by 2030. Seoul has also set up a start-up ladder, a special plan forbillion in foreign direct investment by 2030. Seoul has also set up a start-up ladder, a special plan for

strategic collaborations between existing companies and startups. strategic collaborations between existing companies and startups. 

As a successful deep-technology hub, Seoul has seven major industrial clusters such as BiotechnologyAs a successful deep-technology hub, Seoul has seven major industrial clusters such as Biotechnology

(Hong-neung), AI and Big Data (Yangjae), Fintech (Yeouido), Robots (Suseo), and IoT (G-valley). The online(Hong-neung), AI and Big Data (Yangjae), Fintech (Yeouido), Robots (Suseo), and IoT (G-valley). The online

integrated platform Startup Plus was launched in April 2022 to provide services to startups, includingintegrated platform Startup Plus was launched in April 2022 to provide services to startups, including

matching with investors and technology transactions. Global startup festival Try Everything takes place inmatching with investors and technology transactions. Global startup festival Try Everything takes place in

Seoul each year.Seoul each year.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$2.3 bn$2.3 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$177 bn$177 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$518 k$518 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$2.6 m$2.6 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$45 k$45 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

8

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$19 bn$19 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
8 years8 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
Korea raised $1.15 billion in AI & Big Data in 2021.Korea raised $1.15 billion in AI & Big Data in 2021.
The data market was valued at $16 billion in 2020,The data market was valued at $16 billion in 2020,
according to the Korean government. AI startupaccording to the Korean government. AI startup
Upstage raised $25.5 million at Series A, andUpstage raised $25.5 million at Series A, and
Voyagerx $24.2 million. Seoul has operated AIVoyagerx $24.2 million. Seoul has operated AI
Yangjae Hub since 2017 with the goal of creatingYangjae Hub since 2017 with the goal of creating
an AI industry ecosystem in which AI graduatean AI industry ecosystem in which AI graduate
schools, research institutes, and businesses can workschools, research institutes, and businesses can work
together. Seoul has plans to designate Yangjae as atogether. Seoul has plans to designate Yangjae as a
special zone for AI and ICT.special zone for AI and ICT.

Life SciencesLife Sciences
More than $2 billion was invested in Korean LifeMore than $2 billion was invested in Korean Life
Sciences startups in 2021. Lunit, an AI medicalSciences startups in 2021. Lunit, an AI medical
service, raised $8.3 million from global investors andservice, raised $8.3 million from global investors and
healthtech wearables startup Huinno raised $4healthtech wearables startup Huinno raised $4
million. The National Biobank of Korea is one of themillion. The National Biobank of Korea is one of the
biggest biobanks in the world. The project aims tobiggest biobanks in the world. The project aims to
establish a national digital library of genomic andestablish a national digital library of genomic and
health data by 2028.health data by 2028.

AdvancedAdvanced
Manufacturing &Manufacturing &
RoboticsRobotics

A leader in manufacturing, Korea is in an optimalA leader in manufacturing, Korea is in an optimal
position to compete in the Fourth Industrialposition to compete in the Fourth Industrial
Revolution. The government’s Roadmap forRevolution. The government’s Roadmap for
Proactive Deregulation of the Robotics Industry wasProactive Deregulation of the Robotics Industry was
laid out in October 2020. Its budget for robot-laid out in October 2020. Its budget for robot-
related R&D, distribution and demonstration, andrelated R&D, distribution and demonstration, and
talent development was $160 million in 2021, a 29%talent development was $160 million in 2021, a 29%
increase from the previous year. Seoul Roboticsincrease from the previous year. Seoul Robotics
raised a $12 million bridge round in July 2021.raised a $12 million bridge round in July 2021.
Service robot maker Bear Robotics raised an $81Service robot maker Bear Robotics raised an $81
million Series B in March 2022.million Series B in March 2022.

Reasons to Move Your Startup to SeoulReasons to Move Your Startup to Seoul

Abundance of Top TalentsAbundance of Top Talents
Korea was ranked first in the proportion of populationKorea was ranked first in the proportion of population
who attained tertiary education in the age 25–34who attained tertiary education in the age 25–34
among OECD countries in 2021. Seoul is a home to 54among OECD countries in 2021. Seoul is a home to 54
universities, and the Seoul Metropolitan Governmentuniversities, and the Seoul Metropolitan Government
aims to foster 40,000 future talents by 2025 throughaims to foster 40,000 future talents by 2025 through
Seoul Software Academy (SeSac), a technical trainingSeoul Software Academy (SeSac), a technical training
center.center.

Innovative CityInnovative City
More than 70% of the world’s largest corporateMore than 70% of the world’s largest corporate
brands are concentrated in Seoul, includingbrands are concentrated in Seoul, including
Samsung, LG, and Hyundai. Seoul has an optimalSamsung, LG, and Hyundai. Seoul has an optimal
business atmosphere with high-speedbusiness atmosphere with high-speed
communication network (5G) and free public wifi.communication network (5G) and free public wifi.
Seoul was ranked the fourth-most active cluster inSeoul was ranked the fourth-most active cluster in
science and technology in 2021, according to thescience and technology in 2021, according to the
Global Innovation Index (WIPO). In 2019, KoreaGlobal Innovation Index (WIPO). In 2019, Korea
invested $102 billion in R&D, making it the fifth-invested $102 billion in R&D, making it the fifth-
largest spender among OECD countries.largest spender among OECD countries.
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Selected Startup OrganizationsSelected Startup Organizations

"Startup Genome is thrilled to see Seoul entering"Startup Genome is thrilled to see Seoul entering
the global top 10 startup ecosystems for the firstthe global top 10 startup ecosystems for the first
time. We're proud of the innovative work and thetime. We're proud of the innovative work and the
long term commitment of our local partners, thelong term commitment of our local partners, the

Seoul Business Agency and the Seoul MetropolitanSeoul Business Agency and the Seoul Metropolitan
Government, which have been instrumental inGovernment, which have been instrumental in

supporting the high tech and the creative potentialsupporting the high tech and the creative potential
that so much makes Seoul an exiciting place tothat so much makes Seoul an exiciting place to

create and grow the most innovative of new techcreate and grow the most innovative of new tech
ventures."ventures."

Stephan Kuester, Head of Ecosystem Strategy ofStephan Kuester, Head of Ecosystem Strategy of
Startup GenomeStartup Genome

Korea International TradeKorea International Trade
Association (KITA)Association (KITA)
The largest private economic organization, with overThe largest private economic organization, with over
70,000 member firms. KITA aims to help70,000 member firms. KITA aims to help
entrepreneurs grow beyond borders by connectingentrepreneurs grow beyond borders by connecting
them with a network of business partners aroundthem with a network of business partners around
the globe. the globe. 

Korea Venture InvestmentKorea Venture Investment
CorpCorp
A Korean government agency managing sovereign-A Korean government agency managing sovereign-
backed VC Fund of Funds. backed VC Fund of Funds. 

Seoul Startup HubSeoul Startup Hub
Seoul Startup Hub supports follow-up investmentSeoul Startup Hub supports follow-up investment
and global expansion by verifying and selectingand global expansion by verifying and selecting
excellent companies verified by private acceleratorsexcellent companies verified by private accelerators
together with investors, and fostering them withtogether with investors, and fostering them with
Hub Partners, an institution specializing in startupHub Partners, an institution specializing in startup
support.support.  

Startup AllianceStartup Alliance
A nonprofit organization with a goal to enrich theA nonprofit organization with a goal to enrich the
Korean startup ecosystem and help Korean Korean startup ecosystem and help Korean 
startups go global.startups go global.  

Try EverythingTry Everything
Try Everything is a global, grand festival for startupsTry Everything is a global, grand festival for startups
with the goal of revitalizing the startupwith the goal of revitalizing the startup
environment. The festival symbolizes the startupenvironment. The festival symbolizes the startup

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Seoul Business AgencySeoul Business Agency
Seoul Business Agency provides a variety of public services, including nurturingSeoul Business Agency provides a variety of public services, including nurturing
promising startups and providing financial and administrative support for R&D, IPR,promising startups and providing financial and administrative support for R&D, IPR,
and global market reach. These services aim to help SMEs enhance their globaland global market reach. These services aim to help SMEs enhance their global
competitiveness.competitiveness.

MEMBERMEMBER

KKEEYY  EECCOOSSYYSSTTEEMM  PPLLAAYYEERRSS

mmiinnddsseett  ooff  ““hhaavvee  nnoo  ffeeaarr  ooff  ffaaiilluurree,,  aanndd  ttrryy
eevveerryytthhiinngg..””  
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JapanJapan

Tokyo Tokyo 
MEMBERS:MEMBERS:
Tokyo Metropolitan GovernmentTokyo Metropolitan Government

#12#12

"Tokyo's startup ecosystem has continuously been expanding through"Tokyo's startup ecosystem has continuously been expanding through
digitalization in various industries. Tokyo launched the Tokyo Consortium indigitalization in various industries. Tokyo launched the Tokyo Consortium in
2020, and is working as a leading member of a strong community of more than2020, and is working as a leading member of a strong community of more than
270 leading companies, investors, incubators, universities, governments, and270 leading companies, investors, incubators, universities, governments, and
more to enter the new era together with startups."more to enter the new era together with startups."

Eiichirou KodamaEiichirou Kodama
Director General for Global Financial City Strategy, Office of the Governor for Policy Planning, TokyoDirector General for Global Financial City Strategy, Office of the Governor for Policy Planning, Tokyo

Metropolitan GovernmentMetropolitan Government

HighlightsHighlights
Tokyo’s latest startup boom kicked off in 2014 in response to the acceleration of digital technology, asTokyo’s latest startup boom kicked off in 2014 in response to the acceleration of digital technology, as

well as coordinated efforts by the Tokyo Government, Cabinet Office, and Ministry of Economy, Trade andwell as coordinated efforts by the Tokyo Government, Cabinet Office, and Ministry of Economy, Trade and

Industry to nurture local startups.Industry to nurture local startups.

Changes in policy have helped Tokyo’s ecosystem to flourish. The Kishida Cabinet named 2022 the "firstChanges in policy have helped Tokyo’s ecosystem to flourish. The Kishida Cabinet named 2022 the "first

year of startup creation," and various regulations are also being streamlined to promote startup formationyear of startup creation," and various regulations are also being streamlined to promote startup formation

and growth. These include changes to allow autonomous driving, shortening the time from approval ofand growth. These include changes to allow autonomous driving, shortening the time from approval of

listing to IPO to approximately 21 days, and deregulation around crowdfunding. The Tokyo Metropolitanlisting to IPO to approximately 21 days, and deregulation around crowdfunding. The Tokyo Metropolitan

Government announced its Startup Collaboration Strategy in February 2022.Government announced its Startup Collaboration Strategy in February 2022.

Universities and support organizations are also supporting local startups. The J-Startup project aims toUniversities and support organizations are also supporting local startups. The J-Startup project aims to

help Japanese startups reach global markets, and the University of Tokyo is set to establish a ￥60 billionhelp Japanese startups reach global markets, and the University of Tokyo is set to establish a ￥60 billion

($500 million) fund for startups spun out from universities. The result of all these efforts is that the($500 million) fund for startups spun out from universities. The result of all these efforts is that the

number of people who are looking to find a career in a startup is increasing, according to a 2021 reportnumber of people who are looking to find a career in a startup is increasing, according to a 2021 report

from Amateras Startup Review.from Amateras Startup Review.

Much of the momentum in the Tokyo ecosystem is the result of the entrance of overseas crossoverMuch of the momentum in the Tokyo ecosystem is the result of the entrance of overseas crossover

investors. For example, software company SmartHR raised ￥15.6 billion ($129 million) from a total of eightinvestors. For example, software company SmartHR raised ￥15.6 billion ($129 million) from a total of eight

companies, including Light Street Capital and Sequoia Capital Global Equities. News app SmartNews raisedcompanies, including Light Street Capital and Sequoia Capital Global Equities. News app SmartNews raised

a $230 million a $230 million Series FSeries F in September in September 2021 2021. Successful entrepreneurs are also beginning to act as angel. Successful entrepreneurs are also beginning to act as angel

investors and advisors to younger generations.investors and advisors to younger generations.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$3 bn$3 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$62 bn$62 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$789 k$789 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$2.7 m$2.7 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$67 k$67 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

3

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$15 bn$15 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
8.7 years8.7 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AdvancedAdvanced
Manufacturing &Manufacturing &
RoboticsRobotics

Tokyo’s startups are supplying robots and satellitesTokyo’s startups are supplying robots and satellites
to the growing space industry, which is expected toto the growing space industry, which is expected to
generate more than $1 trillion worldwide in 2040,generate more than $1 trillion worldwide in 2040,
according to Morgan Stanley. The Japanese roboticsaccording to Morgan Stanley. The Japanese robotics
market is expected to grow from around ¥1 trillionmarket is expected to grow from around ¥1 trillion
(~$8.3 billion) in 2010 to around ¥10 trillion in 2035.(~$8.3 billion) in 2010 to around ¥10 trillion in 2035.
Space resource exploration company IspaceSpace resource exploration company Ispace
Technologies has raised $174.8 million, including anTechnologies has raised $174.8 million, including an
undisclosed Series C round in October 2021. Spiber,undisclosed Series C round in October 2021. Spiber,
which is developing microbially fermented materials,which is developing microbially fermented materials,
raised $221.4 million in September 2021 from araised $221.4 million in September 2021 from a
private equity round.private equity round.

FintechFintech
According to Yano Research Institute’s FinTechAccording to Yano Research Institute’s FinTech
Market 2019 report, Tokyo is the third largestMarket 2019 report, Tokyo is the third largest
global financial center after New York and London.global financial center after New York and London.
That year, the Fintech market in the country wasThat year, the Fintech market in the country was
estimated at $3.2 billion with forecasts that itestimated at $3.2 billion with forecasts that it
could increase to over $10 billion by 2022. Mobilecould increase to over $10 billion by 2022. Mobile
banking startup Kyash raised a $41.3 million Seriesbanking startup Kyash raised a $41.3 million Series
D in March 2022. Online security brokerage serviceD in March 2022. Online security brokerage service
Folio has raised $100.8 million over five rounds.Folio has raised $100.8 million over five rounds.
Automated investment advice company MoneyAutomated investment advice company Money
Design has raised $94 million over nine rounds.Design has raised $94 million over nine rounds.

Life SciencesLife Sciences
Foreign investors are increasingly interested inForeign investors are increasingly interested in
Japanese Life Sciences startups, many in Tokyo. InJapanese Life Sciences startups, many in Tokyo. In
2021, U.S. and European venture investors closed2021, U.S. and European venture investors closed
eight Life Sciences deals in the country, totalingeight Life Sciences deals in the country, totaling
$98 million. In February 2022, Belgian venture$98 million. In February 2022, Belgian venture
capital firm Newton Biocapital launched a €150capital firm Newton Biocapital launched a €150
million fund to harness synergies betweenmillion fund to harness synergies between
European and Japanese Life Sciences startups, andEuropean and Japanese Life Sciences startups, and
FTI Venture Partners is a Life Sciences-focusedFTI Venture Partners is a Life Sciences-focused
venture capital firm with offices in Tokyo andventure capital firm with offices in Tokyo and
Boston. Personalized nutrition startup Bisu raised aBoston. Personalized nutrition startup Bisu raised a
$3.3 million seed round in October 2021.$3.3 million seed round in October 2021.

Reasons to Move Your Startup to TokyoReasons to Move Your Startup to Tokyo

Dedicated SupportDedicated Support
The Japanese government dedicated 2022 as theThe Japanese government dedicated 2022 as the
“first year of startup creation," with a dedicated“first year of startup creation," with a dedicated
supplementary budget and various deregulations tosupplementary budget and various deregulations to
promote the startup economy. The Businesspromote the startup economy. The Business
Development Center TOKYO offers a one-stopDevelopment Center TOKYO offers a one-stop
support center for those starting out. The Tokyosupport center for those starting out. The Tokyo
Consortium brings together more than 270 players inConsortium brings together more than 270 players in
a supportive business community.a supportive business community.

High Demand for DigitalizationHigh Demand for Digitalization
There is a customer market for digital products inThere is a customer market for digital products in
Tokyo, which is home to 2,964 major companiesTokyo, which is home to 2,964 major companies
with capital of ¥1billion or more. The city also has awith capital of ¥1billion or more. The city also has a
large number of Fortune Global 500 companylarge number of Fortune Global 500 company
headquarters. According to a 2021 survey, 90% ofheadquarters. According to a 2021 survey, 90% of
companies say they will increase or maintain theircompanies say they will increase or maintain their
IT investment, indicating that the needs ofIT investment, indicating that the needs of
technology companies are very high. technology companies are very high. 

Large MarketLarge Market
Tokyo, the capital of Japan, is one of the largest citiesTokyo, the capital of Japan, is one of the largest cities
in the world, with a population of approximately 14in the world, with a population of approximately 14
million. Its gross metropolitan product was $965.4million. Its gross metropolitan product was $965.4
billion in 2018. With Japan’s overall household assetsbillion in 2018. With Japan’s overall household assets
rising to $27 trillion as of 2020, the market holds greatrising to $27 trillion as of 2020, the market holds great
potential for both business-to-business and direct-to-potential for both business-to-business and direct-to-
consumer companies.consumer companies.
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Selected Startup OrganizationsSelected Startup Organizations

"Tokyo is highlighted in the GSER, the world’s"Tokyo is highlighted in the GSER, the world’s
paramount report on enriching startup andparamount report on enriching startup and

economic growth. Ranking as #12 Global Startupeconomic growth. Ranking as #12 Global Startup
Ecosystem overall with incredible support from theEcosystem overall with incredible support from the

Tokyo Metropolitan Government and the widerTokyo Metropolitan Government and the wider
Tokyo Startup Ecosystem Consortium."Tokyo Startup Ecosystem Consortium."

Stephan Kuester, Head of Ecosystem Strategy ofStephan Kuester, Head of Ecosystem Strategy of
Startup GenomeStartup Genome

CIC Japan G.K.CIC Japan G.K.
The largest innovation center in Japan, home toThe largest innovation center in Japan, home to
250+ startups, VCs, researchers, and other250+ startups, VCs, researchers, and other
organizations passionate about innovation.organizations passionate about innovation.  

Keio Innovation Initiative, Inc.Keio Innovation Initiative, Inc.
A VC firm established by Keio University, supportingA VC firm established by Keio University, supporting
startups that create innovative new businesses bystartups that create innovative new businesses by
utilizing the excellent research results of universitiesutilizing the excellent research results of universities
and research institutes. and research institutes. 

Plug and Play JapanPlug and Play Japan
A subsidiary of Plug and Play that aims to build aA subsidiary of Plug and Play that aims to build a
world-class platform that drives innovation. Itworld-class platform that drives innovation. It
connects leading corporations with startups toconnects leading corporations with startups to
support them in expanding their possibilities fromsupport them in expanding their possibilities from
Japan to the world, and from the world to Japan.Japan to the world, and from the world to Japan.  

The University of TokyoThe University of Tokyo
Japan's top university, a world-class center forJapan's top university, a world-class center for
research, and a vibrant academic community.research, and a vibrant academic community.  

The University of Tokyo EdgeThe University of Tokyo Edge
Capital PartnersCapital Partners
VUTEC works with academia in Japan and abroad,VUTEC works with academia in Japan and abroad,
including the University of Tokyo. It supports scienceincluding the University of Tokyo. It supports science
and technology startups that are pioneeringand technology startups that are pioneering
frontiers to solve global issues with capital, talent,frontiers to solve global issues with capital, talent,
and knowledge.and knowledge.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Tokyo Metropolitan GovernmentTokyo Metropolitan Government
TMG aims to create the world’s leading ecosystem, one where innovations areTMG aims to create the world’s leading ecosystem, one where innovations are
continuously generated through the organic collaboration of players includingcontinuously generated through the organic collaboration of players including
corporations, startups, universities, and others. The Tokyo Consortium also supportscorporations, startups, universities, and others. The Tokyo Consortium also supports
creating this ecosystem.creating this ecosystem.  

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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United StatesUnited States

Boston Boston #4#4
"Boston has an incredible density of talent from veteran entrepreneurs,"Boston has an incredible density of talent from veteran entrepreneurs,
universities, investment capital, pillar companies, and a supportive ecosystem.universities, investment capital, pillar companies, and a supportive ecosystem.
It's a magical combination of the key ingredients to fuel startups."It's a magical combination of the key ingredients to fuel startups."

David ChangDavid Chang
General Manager of Expert Network, Hunt Club, Founding Member, TBD AngelsGeneral Manager of Expert Network, Hunt Club, Founding Member, TBD Angels

HighlightsHighlights
With its incredible strength in Life Sciences and Robotics and world-leading universities, Boston is aWith its incredible strength in Life Sciences and Robotics and world-leading universities, Boston is a

startup powerhouse. The ecosystem is consistently in the top five global leaders in the GSER rankings, astartup powerhouse. The ecosystem is consistently in the top five global leaders in the GSER rankings, a

result of its strong talent, funding, and experience, among other factors.result of its strong talent, funding, and experience, among other factors.

In 2021, the top 10 funding events in the ecosystem alone added up to more than $7 billion, more thanIn 2021, the top 10 funding events in the ecosystem alone added up to more than $7 billion, more than

double 2020’s total. Amazon aggregator Thrasio led the way, raising $1.85 billion overall in 2021, anddouble 2020’s total. Amazon aggregator Thrasio led the way, raising $1.85 billion overall in 2021, and

Devoted Health raised $1.15 billion in October. VC deal sizes are also ballooning in the ecosystem — 2021Devoted Health raised $1.15 billion in October. VC deal sizes are also ballooning in the ecosystem — 2021

saw $28 billion raised from 133 VC deals in Massachusetts.saw $28 billion raised from 133 VC deals in Massachusetts.

The Boston ecosystem is particularly welcoming to women, with several local ecosystem standoutsThe Boston ecosystem is particularly welcoming to women, with several local ecosystem standouts

headed by female leaders, including Care.com. Around 10% of startups here are founded by women, whichheaded by female leaders, including Care.com. Around 10% of startups here are founded by women, which

compares favorably to a national average of 3% of VC dollars going to female founders. Boston is alsocompares favorably to a national average of 3% of VC dollars going to female founders. Boston is also

home to several women-founded venture capital firms including Boston Seed Capital, Victress Capital, andhome to several women-founded venture capital firms including Boston Seed Capital, Victress Capital, and

Glasswing Ventures.Glasswing Ventures.

Standout events in Boston’s business event calendar include Startup Week, an annual celebration ofStandout events in Boston’s business event calendar include Startup Week, an annual celebration of

entrepreneurship and innovation, and the ecosystem is home to a large number of support organizations,entrepreneurship and innovation, and the ecosystem is home to a large number of support organizations,

including nonprofit accelerator MassChallenge and seed-to-Series A incubator TiE ScaleUp.including nonprofit accelerator MassChallenge and seed-to-Series A incubator TiE ScaleUp.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$8.7 bn$8.7 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$266 bn$266 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.5 m$1.5 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$8.3 m$8.3 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$90 k$90 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$51 bn$51 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
8.9 years8.9 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
Home to over 1,000 Life Sciences companies, BostonHome to over 1,000 Life Sciences companies, Boston
is among the world’s topis among the world’s top Life Sciences hub Life Sciences hubs. Thes. The
greater Boston area is home to five leading Nationalgreater Boston area is home to five leading National
Institutes of Health-funded hospitals and boasts theInstitutes of Health-funded hospitals and boasts the
highest per-capita government biotech funding inhighest per-capita government biotech funding in
the country. Life Sciences companies inthe country. Life Sciences companies in
Massachusetts raised a record high of more than $13Massachusetts raised a record high of more than $13
billion in 2021. The Massachusetts Life Sciencesbillion in 2021. The Massachusetts Life Sciences
Center offers a tax incentive program and hasCenter offers a tax incentive program and has
awarded more than $241 million to relevantawarded more than $241 million to relevant
companies in the state.companies in the state.

AdvancedAdvanced
Manufacturing &Manufacturing &
RoboticsRobotics

Robotics companies employ more than 4,700Robotics companies employ more than 4,700
people. In July 2021, accelerator The Founderpeople. In July 2021, accelerator The Founder
Institute announced partnerships withInstitute announced partnerships with NASA Ames NASA Ames
Research CenterResearch Center and and MassRobotics MassRobotics for a Founder for a Founder
Institute AI & Robotics Accelerator program inInstitute AI & Robotics Accelerator program in
Boston. Digital surgery company Activ Surgical hasBoston. Digital surgery company Activ Surgical has
raised a total of raised a total of $85.4$85.4 million over five rounds, and million over five rounds, and
Realtime RoboticsRealtime Robotics raised a total of  raised a total of $47.2$47.2 million million
over five rounds. In September 2021, Locus Roboticsover five rounds. In September 2021, Locus Robotics
raised a further $50 million, taking its total fundingraised a further $50 million, taking its total funding
to around $300 million and making the company ato around $300 million and making the company a
unicorn.unicorn.

Reasons to Move Your Startup to BostonReasons to Move Your Startup to Boston

Funding Research &Funding Research &
DevelopmentDevelopment
Several institutions outside of the universities alsoSeveral institutions outside of the universities also
invest heavily in R&D in the Boston area. CARB-Xinvest heavily in R&D in the Boston area. CARB-X
pledged to invest up to $550 million in antibacterialpledged to invest up to $550 million in antibacterial
R&D between 2016 and 2021, while restaurantR&D between 2016 and 2021, while restaurant
technology company Toast is set to invest $1 billion intechnology company Toast is set to invest $1 billion in
hardware and software R&D over five years.hardware and software R&D over five years.

Support and MentorshipSupport and Mentorship
Boston’s strong track record of success meansBoston’s strong track record of success means
newer founders can access abundant support andnewer founders can access abundant support and
mentorship from experienced entrepreneurs.mentorship from experienced entrepreneurs.
Established ecosystem members are willing to shareEstablished ecosystem members are willing to share
advice on what it takes to grow a company, as welladvice on what it takes to grow a company, as well
as connect founders to suppliers, financing,as connect founders to suppliers, financing,
employees, and more.employees, and more.

Tech TalentTech Talent
The Boston region is home to around 60 colleges andThe Boston region is home to around 60 colleges and
universities, including world-leading institutionsuniversities, including world-leading institutions
Harvard and MIT. The particular focus on engineeringHarvard and MIT. The particular focus on engineering
at many of these universities produces a steady flowat many of these universities produces a steady flow
of highly qualified engineers. It’s no surprise thenof highly qualified engineers. It’s no surprise then
that Boston made the top 10 markets in the U.S. andthat Boston made the top 10 markets in the U.S. and
Canada for technology talent, according to CBRE’sCanada for technology talent, according to CBRE’s
2021 Scoring Tech Talent report.2021 Scoring Tech Talent report.
  



Copyright © 2022 Startup Genome LLC. All Rights Reserved. 74

SwedenSweden

StockholmStockholm
"I am truly impressed by the level of skill and execution among up-and-coming"I am truly impressed by the level of skill and execution among up-and-coming
entrepreneurs in Sweden. There is no doubt that entrepreneurs will findentrepreneurs in Sweden. There is no doubt that entrepreneurs will find
solutions to address the most pressing challenges of our time and I'm sure thatsolutions to address the most pressing challenges of our time and I'm sure that
Stockholm will be a key factor in us succeeding."Stockholm will be a key factor in us succeeding."

Omid EkhlasiOmid Ekhlasi
CEO and founder, TecharenanCEO and founder, Techarenan

HighlightsHighlights
The success of Swedish startups such as Spotify and Skype has made Stockholm a globally renownedThe success of Swedish startups such as Spotify and Skype has made Stockholm a globally renowned

startup hub and attracted the attention of international investors. Klarna has raised $3.7 billion in fundingstartup hub and attracted the attention of international investors. Klarna has raised $3.7 billion in funding

over 33 rounds, including a secondary market round in December 2021. Open banking platform Tink wasover 33 rounds, including a secondary market round in December 2021. Open banking platform Tink was

acquired by Visa for €1.8 billion ($1.96 billion) in January 2021. Cloud communications company Sinch raisedacquired by Visa for €1.8 billion ($1.96 billion) in January 2021. Cloud communications company Sinch raised

$1.1 billion in May 2021.$1.1 billion in May 2021.

Stockholm produces the most unicorns per capita after Silicon Valley and is home to more than 1,000Stockholm produces the most unicorns per capita after Silicon Valley and is home to more than 1,000

diverse startups with an average valuation of $3.6 million. Government and startup support organizationsdiverse startups with an average valuation of $3.6 million. Government and startup support organizations

are not resting on their laurels, however, and continue to nurture the ecosystem with a range ofare not resting on their laurels, however, and continue to nurture the ecosystem with a range of

initiatives.initiatives.

In September 2021, UNICEF established a global center for innovation in Stockholm. The StockholmIn September 2021, UNICEF established a global center for innovation in Stockholm. The Stockholm

Innovation Scholarship is awarded to five innovators in different categories: simplify everyday life, creativeInnovation Scholarship is awarded to five innovators in different categories: simplify everyday life, creative

industries, life sciences and health, travel and tourism, and social impact and sustainability. Vinnova is theindustries, life sciences and health, travel and tourism, and social impact and sustainability. Vinnova is the

Swedish Government's innovation agency and expert authority in innovation policy. The KnowledgeSwedish Government's innovation agency and expert authority in innovation policy. The Knowledge

Foundation (KK-stiftelsen) funds research and competence development at Sweden’s colleges andFoundation (KK-stiftelsen) funds research and competence development at Sweden’s colleges and

universities. Sthlm Fintech Week is an annual event for the Swedish Fintech ecosystem. Kista Scienceuniversities. Sthlm Fintech Week is an annual event for the Swedish Fintech ecosystem. Kista Science

City is the leading ICT cluster in Europe, hosting companies including Ericsson and IBM, as well as a rangeCity is the leading ICT cluster in Europe, hosting companies including Ericsson and IBM, as well as a range

of startups and universities. Kista is also home to the Urban ICT Arena, where smart technology is created,of startups and universities. Kista is also home to the Urban ICT Arena, where smart technology is created,

tested, and displayed in a real urban environment.tested, and displayed in a real urban environment.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.3 bn$1.3 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$63 bn$63 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$950 k$950 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$2.7 m$2.7 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$58 k$58 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$5.7 bn$5.7 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

CleantechCleantech
Sweden has become a leader in renewable energySweden has become a leader in renewable energy
thanks in part to the country’s ambitious goal ofthanks in part to the country’s ambitious goal of
reaching net-zero emission by 2045. Stockholm inreaching net-zero emission by 2045. Stockholm in
particular has benefited from holistic city planning,particular has benefited from holistic city planning,
close public-private ties, and the region’s target toclose public-private ties, and the region’s target to
go CO2 free by 2040. The city’s growing demandgo CO2 free by 2040. The city’s growing demand
for new fuels has pushed it to become a leader infor new fuels has pushed it to become a leader in
biogas, ocean power, and smart grids. Eco-citybiogas, ocean power, and smart grids. Eco-city
Stockholm Royal Seaport is due to be completed inStockholm Royal Seaport is due to be completed in
2030.Lithium-ion battery maker Northvolt raised2030.Lithium-ion battery maker Northvolt raised
$2.75 billion in June 2021 to expand capacity to$2.75 billion in June 2021 to expand capacity to
meet increasing demand for electric cars.meet increasing demand for electric cars.

Life SciencesLife Sciences
Sweden’s Life Sciences companies benefit from theSweden’s Life Sciences companies benefit from the
country’s high innovation capacity, world-leadingcountry’s high innovation capacity, world-leading
universities, and public-private collaboration.universities, and public-private collaboration.
Business Sweden accelerates the growth andBusiness Sweden accelerates the growth and
innovation of Swedish Life Sciences companies. Theinnovation of Swedish Life Sciences companies. The
government has created an office of Life Sciencesgovernment has created an office of Life Sciences
to develop a national strategy for the Life Sciences.to develop a national strategy for the Life Sciences.
SISP is a national platform supporting bothSISP is a national platform supporting both
incubators and Life Sciences startups. Investmentincubators and Life Sciences startups. Investment
syndicate Sciety provides capital market servicessyndicate Sciety provides capital market services
with a focus on Swedish Life Sciences.with a focus on Swedish Life Sciences.

Reasons to Move Your Startup to StockholmReasons to Move Your Startup to Stockholm

Global OutlookGlobal Outlook
Stockholm’s ecosystem is notably international, withStockholm’s ecosystem is notably international, with
large numbers of foreign players hailing from diverselarge numbers of foreign players hailing from diverse
backgrounds. English is the language of business inbackgrounds. English is the language of business in
the ecosystem, and multiculturalism is viewed as athe ecosystem, and multiculturalism is viewed as a
business strength. Sweden’s open economy fostersbusiness strength. Sweden’s open economy fosters
innovation and competition. The governmentinnovation and competition. The government
proactively invests to promote the growth ofproactively invests to promote the growth of
promising sectors and trade with growing marketspromising sectors and trade with growing markets
such as the Baltic region, India, and Brazil.such as the Baltic region, India, and Brazil.
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United StatesUnited States

San Diego San Diego #13#13
“San Diego has become a diversified ecosystem for several industries ripe for“San Diego has become a diversified ecosystem for several industries ripe for
entrepreneurs.”entrepreneurs.”

ForbesForbes

HighlightsHighlights
With an average 266 days of sunshine per year, well-maintained infrastructure, and a business-friendlyWith an average 266 days of sunshine per year, well-maintained infrastructure, and a business-friendly

environment, there’s much to attract entrepreneurs to San Diego.environment, there’s much to attract entrepreneurs to San Diego.

In 2021, San Diego County raised a record $9.6 billion in startup investment, up 55% from 2020, which wasIn 2021, San Diego County raised a record $9.6 billion in startup investment, up 55% from 2020, which was

also a record. A strong Life Sciences scene contributed to this success: VC funding in the sub-sectoralso a record. A strong Life Sciences scene contributed to this success: VC funding in the sub-sector

totalled a record $43.3 billion in 2021. totalled a record $43.3 billion in 2021. DNA sequencing startup Element Bioscience raised $276 million in aDNA sequencing startup Element Bioscience raised $276 million in a

July 2021 Series C round, and rapid diagnostics startup July 2021 Series C round, and rapid diagnostics startup Cue HealthCue Health raised $200 million in a September 2021 raised $200 million in a September 2021

IPO.IPO.

In other tech sectors, defense tech startup Shield AI raised $210 million in a Series D round in AugustIn other tech sectors, defense tech startup Shield AI raised $210 million in a Series D round in August

2021, bringing its total raised to $348.1 million, productivity software startup ClickUp raised $400 million in2021, bringing its total raised to $348.1 million, productivity software startup ClickUp raised $400 million in

an October 2021 Series C round, and logistics tech provider Flock Freight raised $215 million in a Series Dan October 2021 Series C round, and logistics tech provider Flock Freight raised $215 million in a Series D

round the same month.round the same month.

Launched in 2018 and informed by a partnership with the Brookings Institution, Launched in 2018 and informed by a partnership with the Brookings Institution, the San Diego Regionalthe San Diego Regional

Economic Development Corporation’s Inclusive Growth Initiative sets the goal of 50,000 new quality jobsEconomic Development Corporation’s Inclusive Growth Initiative sets the goal of 50,000 new quality jobs

in small businesses by 2030. Qualified sites within North County can take advantage of an extension ofin small businesses by 2030. Qualified sites within North County can take advantage of an extension of

the U.S. Foreign-Trade Zone program that offers international traders, importers, and exportersthe U.S. Foreign-Trade Zone program that offers international traders, importers, and exporters

opportunities to take advantage of special customs privileges, lowering barriers to global trade. opportunities to take advantage of special customs privileges, lowering barriers to global trade. 

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$2.8 bn$2.8 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$94 bn$94 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.1 m$1.1 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$10 m$10 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$92 k$92 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$16 bn$16 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
10.1 years10.1 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
San Diego is in the top 12 markets in the U.S. for LifeSan Diego is in the top 12 markets in the U.S. for Life
Sciences. Sciences. SeedFolioSeedFolio, a seed-stage VC firm focused, a seed-stage VC firm focused
on Life Science startups, launched in March 2021on Life Science startups, launched in March 2021
and has made direct investments in more than 45and has made direct investments in more than 45
companies. BioLegend, which develops antibodiescompanies. BioLegend, which develops antibodies
and reagents for biomedical research, was acquiredand reagents for biomedical research, was acquired
by PerkinElmer for $5.7 billion in September 2021.by PerkinElmer for $5.7 billion in September 2021.
PerkinElmer's existing state-of-the-art campus inPerkinElmer's existing state-of-the-art campus in
San Diego will become a global Center of ExcellenceSan Diego will become a global Center of Excellence
for research reagent content development for thefor research reagent content development for the
combined company. Nalu Medical raised $104combined company. Nalu Medical raised $104
million in February 2022 for its system to treatmillion in February 2022 for its system to treat
chronic nerve pain.chronic nerve pain.

CleantechCleantech
San Diego’s Cleantech sector supports nearlySan Diego’s Cleantech sector supports nearly
40,000 jobs and has an economic impact of $8.240,000 jobs and has an economic impact of $8.2
billion. The city ranked #21 in the billion. The city ranked #21 in the Startup GenomeStartup Genome
Report: Cleantech EditionReport: Cleantech Edition. Innovative Cleantech. Innovative Cleantech
startups include Wildcat Discovery Technologies,startups include Wildcat Discovery Technologies,
which develops advanced materials for rechargeablewhich develops advanced materials for rechargeable
and primary batteries and has raised $70 million toand primary batteries and has raised $70 million to
date, and Clean Air Power, which is developingdate, and Clean Air Power, which is developing
technology for natural gas to power vehicles.technology for natural gas to power vehicles.
Cleantech San Diego is a member-based businessCleantech San Diego is a member-based business
association that positions the greater San Diegoassociation that positions the greater San Diego
region as a global leader in the Cleantech economy.region as a global leader in the Cleantech economy.

Reasons to Move Your Startup to San DiegoReasons to Move Your Startup to San Diego

Business-Friendly EnvironmentBusiness-Friendly Environment
In recent years, the City of San Diego hasIn recent years, the City of San Diego has
concentrated on improving its business assistanceconcentrated on improving its business assistance
programs, cutting costs, and changing policies toprograms, cutting costs, and changing policies to
help businesses launch and expand. It has reducedhelp businesses launch and expand. It has reduced
permit processing time,reduced fees and modifiedpermit processing time,reduced fees and modified
codes to provide businesses with regulatory relief. Itscodes to provide businesses with regulatory relief. Its
Online Business Portal further assists entrepreneurs. Online Business Portal further assists entrepreneurs. 

Cost of LivingCost of Living
San Diego is just over 100 miles from downtownSan Diego is just over 100 miles from downtown
Los Angeles, but offers 10% cheaper cost of living.Los Angeles, but offers 10% cheaper cost of living.
This means that entrepreneurs can easily accessThis means that entrepreneurs can easily access
many of the business networking opportunities thatmany of the business networking opportunities that
the City of Angels has to offer at a more affordablethe City of Angels has to offer at a more affordable
rate. San Diego is also approximately 18% cheaperrate. San Diego is also approximately 18% cheaper
than San Francisco. than San Francisco. 
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United StatesUnited States

MiamiMiami
MEMBERS:MEMBERS:
Knight FoundationKnight Foundation

"Miami’s pursuit of becoming what I call ‘the capital of capital’ is about not just"Miami’s pursuit of becoming what I call ‘the capital of capital’ is about not just
financial capital, but also our rich ecosystem of human, social and culturalfinancial capital, but also our rich ecosystem of human, social and cultural
capital. It is clear that the confluence of these forms of capital will play a criticalcapital. It is clear that the confluence of these forms of capital will play a critical
role in our Miami being definitive of what a competitive 21st century city canrole in our Miami being definitive of what a competitive 21st century city can
look like, where everyone is at the table of opportunity."look like, where everyone is at the table of opportunity."

Francis SuarezFrancis Suarez
Mayor, City of MiamiMayor, City of Miami

HighlightsHighlights
Miami’s sunny weather and low taxes made it an attractive option when many people switched to remoteMiami’s sunny weather and low taxes made it an attractive option when many people switched to remote

work, and the city is quickly evolving into a hot startup destination. In 2021, venture funding in Miami shotwork, and the city is quickly evolving into a hot startup destination. In 2021, venture funding in Miami shot

up to a record $5.6 billion, up from $940 million in 2013. In January 2021, Japanese conglomerate SoftBankup to a record $5.6 billion, up from $940 million in 2013. In January 2021, Japanese conglomerate SoftBank

announced plans to invest $100 million into Miami-based startups. It has since blown way past thatannounced plans to invest $100 million into Miami-based startups. It has since blown way past that

number, pumping more than $250 million into the city’s startups.number, pumping more than $250 million into the city’s startups.

To keep up with growing demand for tech talent and local interest in careers in tech, Miami Dade CollegeTo keep up with growing demand for tech talent and local interest in careers in tech, Miami Dade College

(MDC) will use $15 million in grant funding from the John S. and James L. Knight Foundation and(MDC) will use $15 million in grant funding from the John S. and James L. Knight Foundation and

government partners to hire faculty members and launch programs in AI, data analytics, and cloudgovernment partners to hire faculty members and launch programs in AI, data analytics, and cloud

computing. The Knight Foundation also committed $17 million to Florida International University, thecomputing. The Knight Foundation also committed $17 million to Florida International University, the

University of Miami, and CodePath to accelerate tech talent development. IBM's Global UniversityUniversity of Miami, and CodePath to accelerate tech talent development. IBM's Global University

Programs group is spending $10 million to prepare students for tech careers and is opening an AI CenterPrograms group is spending $10 million to prepare students for tech careers and is opening an AI Center

at MDC.at MDC.

eMerge Americas organizes an annual tech conference that anchors Miami Tech Week, as well aseMerge Americas organizes an annual tech conference that anchors Miami Tech Week, as well as

executive summits, pitch competitions, and other events. The Startup Studio, a program to help bridge theexecutive summits, pitch competitions, and other events. The Startup Studio, a program to help bridge the

funding gap for minority founders, disburses $50,000 grants. Fintech KEO World raised $500 million in afunding gap for minority founders, disburses $50,000 grants. Fintech KEO World raised $500 million in a

debt financing round in debt financing round in February 2022February 2022, and , and HealthCare.comHealthCare.com has raised $244 million over seven rounds, has raised $244 million over seven rounds,

including a February 2022 $31.5 million Series C.including a February 2022 $31.5 million Series C.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.9 bn$1.9 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$36 bn$36 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$750 k$750 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$4.4 m$4.4 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$75 k$75 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

7

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$7.6 bn$7.6 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.6 years9.6 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Life SciencesLife Sciences
Rapha Capital Management announced a $100Rapha Capital Management announced a $100
million venture fund focused on early-stage biotechmillion venture fund focused on early-stage biotech
startups in April. Its first investment in Decemberstartups in April. Its first investment in December
was $3 million in convertible note financing forwas $3 million in convertible note financing for
DELIVER Therapeutics. Heru, a spinout from theDELIVER Therapeutics. Heru, a spinout from the
University of Miami’s Bascom Palmer Eye Institute, isUniversity of Miami’s Bascom Palmer Eye Institute, is
building an AI-powered platform for eye diagnosticbuilding an AI-powered platform for eye diagnostic
and vision correction. The company closed a $30and vision correction. The company closed a $30
million Series A in May 2021.million Series A in May 2021.

BlockchainBlockchain
Miami investments in Blockchain skyrocketed 2,061%Miami investments in Blockchain skyrocketed 2,061%
in 2021. In June, crypto solutions providerin 2021. In June, crypto solutions provider
Blockchain.comBlockchain.com announced it was moving its U.S. announced it was moving its U.S.
headquarters here, and cryptocurrency tradingheadquarters here, and cryptocurrency trading
platform eToro and cryptocurrency exchange FTXplatform eToro and cryptocurrency exchange FTX
will both open offices in Miami by the end of 2022.will both open offices in Miami by the end of 2022.
The Bitcoin 2021 conference featured speakersThe Bitcoin 2021 conference featured speakers
including Jack Dorsey and cryptographer Nickincluding Jack Dorsey and cryptographer Nick
Szabo, and Bitcoin 2022 expanded to four days.Szabo, and Bitcoin 2022 expanded to four days.
Green NFT platform OneOf raised a $63 millionGreen NFT platform OneOf raised a $63 million
seed round in May 2021, and Recur raised a $50seed round in May 2021, and Recur raised a $50
million Series A in September 2021.million Series A in September 2021.

Reasons to Move Your Startup to MiamiReasons to Move Your Startup to Miami

Access to Venture CapitalAccess to Venture Capital
With its risk-friendly, pro-business atmosphere, MiamiWith its risk-friendly, pro-business atmosphere, Miami
has become a fast-growing venture has become a fast-growing venture capital capital center.center.
Dozens Dozens of of venture capital funds have offices in theventure capital funds have offices in the
city, and Miami has added city, and Miami has added more more than than 20 venture20 venture
capital funds in capital funds in the the past past three three years, includingyears, including
Softbank’s Latin American operations, Founders Fund,Softbank’s Latin American operations, Founders Fund,
Atomic, and Andreessen Horowitz. Atomic, and Andreessen Horowitz. 

Higher EducationHigher Education
Florida boasts five of the top 100 public universitiesFlorida boasts five of the top 100 public universities
in the country, including the University of Florida,in the country, including the University of Florida,
which was ranked in the top five in 2021. U.S. Newswhich was ranked in the top five in 2021. U.S. News
and World Report has ranked Florida’s higherand World Report has ranked Florida’s higher
education system the best in the nation for fiveeducation system the best in the nation for five
consecutive years. Florida’s 2021–2022 budgetconsecutive years. Florida’s 2021–2022 budget
invests an additional $64.5 million in state collegesinvests an additional $64.5 million in state colleges
and an additional $130 million in state universities.and an additional $130 million in state universities.

Low TaxesLow Taxes
Florida levies no state income tax, making the overallFlorida levies no state income tax, making the overall
tax burden in the state just 6.97%, the sixth-lowest intax burden in the state just 6.97%, the sixth-lowest in
the U.S. the U.S. 
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Selected Startup OrganizationsSelected Startup Organizations

"Miami's startup ecosystem has grown by leaps"Miami's startup ecosystem has grown by leaps
and bounds, jumping up nine spots in the GSERand bounds, jumping up nine spots in the GSER
ranking and producing two $1 billion+ exits. Theranking and producing two $1 billion+ exits. The

Knight Foundation has been a tangible supporter ofKnight Foundation has been a tangible supporter of
Miami and we're honored to join them inMiami and we're honored to join them in

highlighting this growth."highlighting this growth."

JF Gauthier, Founder & CEO of Startup GenomeJF Gauthier, Founder & CEO of Startup Genome

CodePathCodePath
CodePath.org is a 501 (c)(3) nonprofit increasingCodePath.org is a 501 (c)(3) nonprofit increasing
diversity in tech by transforming college C.S.diversity in tech by transforming college C.S.
education for underrepresented minorities andeducation for underrepresented minorities and
underserved populations.underserved populations.  

Florida InternationalFlorida International
UniversityUniversity
Florida International University is a Top 50 publicFlorida International University is a Top 50 public
university that drives real talent and innovation inuniversity that drives real talent and innovation in
Miami and globally. Very high research (R1) activityMiami and globally. Very high research (R1) activity
and high social mobility come together at FIU toand high social mobility come together at FIU to
uplift and accelerate learner success.uplift and accelerate learner success.  

Miami Dade CollegeMiami Dade College
As democracy’s college, Miami Dade CollegeAs democracy’s college, Miami Dade College
changes lives through accessible, high-qualitychanges lives through accessible, high-quality
education. MDC Tech offers a pathway for studentseducation. MDC Tech offers a pathway for students
to learn tech skills via degrees or professionalto learn tech skills via degrees or professional
development opportunities that lead todevelopment opportunities that lead to
employment.employment.  

Tech Equity MiamiTech Equity Miami
Tech Equity Miami is deploying $100 million over fiveTech Equity Miami is deploying $100 million over five
years into initiatives that remove entry barriers intoyears into initiatives that remove entry barriers into
the tech industry and expand economicthe tech industry and expand economic
opportunities in Greater Miami.opportunities in Greater Miami.  

University of MiamiUniversity of Miami
A private research university with more than 17,000A private research university with more than 17,000
students from around the world, the University ofstudents from around the world, the University of
Miami is a vibrant and diverse academic communityMiami is a vibrant and diverse academic community
focused on teaching, learning, and the discovery offocused on teaching, learning, and the discovery of
new knowledge.new knowledge.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Knight FoundationKnight Foundation
We are social investors who support a more effective democracy by funding freeWe are social investors who support a more effective democracy by funding free
expression and journalism, arts and culture in community, research in areas of mediaexpression and journalism, arts and culture in community, research in areas of media
and democracy, and in the success of American cities and towns where the Knightand democracy, and in the success of American cities and towns where the Knight
brothers once published newspapers.brothers once published newspapers.

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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ChinaChina

Beijing Beijing #5#5
"Beijing is a vibrant city for venture capital and startups. With a large pool of"Beijing is a vibrant city for venture capital and startups. With a large pool of
talent from top universities, the presence of multiple technology corporations,talent from top universities, the presence of multiple technology corporations,
and access to capital, it has ample resources to help startups to grow."and access to capital, it has ample resources to help startups to grow."

Heng Teck YongHeng Teck Yong
Partner, Pegasus CapitalPartner, Pegasus Capital

HighlightsHighlights
The Beijing 2022 Winter Olympics spotlighted not just athletic greatness, but also Beijing’s growing statusThe Beijing 2022 Winter Olympics spotlighted not just athletic greatness, but also Beijing’s growing status

as a startup and technology hub. The Games showcased advances in 5G, AI and Robotics, self-drivingas a startup and technology hub. The Games showcased advances in 5G, AI and Robotics, self-driving

vehicles, telemedicine, and smart venue management. China Unicom, the event’s officialvehicles, telemedicine, and smart venue management. China Unicom, the event’s official

telecommunications service provider, built an intelligent vehicle networking system that supported a self-telecommunications service provider, built an intelligent vehicle networking system that supported a self-

driving car to carry the Olympic torch. It also helped test four types of unmanned vehicles including busesdriving car to carry the Olympic torch. It also helped test four types of unmanned vehicles including buses

and and delivery vehicles.delivery vehicles.

Meanwhile, China is accelerating its ambitious program to support startups in industries such asMeanwhile, China is accelerating its ambitious program to support startups in industries such as

chipmaking and biotech. The Ministry of Industry and Information Technology is set to namechipmaking and biotech. The Ministry of Industry and Information Technology is set to name

approximately 3,000 "little giant" startups in 2022. The designation provides startups with specialapproximately 3,000 "little giant" startups in 2022. The designation provides startups with special

incentives and signals to investors, employees, and potential corporate partners that the companies enjoyincentives and signals to investors, employees, and potential corporate partners that the companies enjoy

a special endorsement by the government.a special endorsement by the government.

China is building Huairou Science City in the northeastern suburbs of Beijing to provide laboratories andChina is building Huairou Science City in the northeastern suburbs of Beijing to provide laboratories and

infrastructure for advanced research. In March 2022, five experimental stations opened to users. Moreinfrastructure for advanced research. In March 2022, five experimental stations opened to users. More

than 50 applications have been received from domestic and foreign teams, according to the Huairou Parkthan 50 applications have been received from domestic and foreign teams, according to the Huairou Park

of the Institute of Physics, Chinese Academy of Sciences. The 5th International Conference on Networkof the Institute of Physics, Chinese Academy of Sciences. The 5th International Conference on Network

Technology will be held in Beijing in October 2022.Technology will be held in Beijing in October 2022.

Notable recent funding news out of Beijing includes Edtech Fenbi’s $390 million Series A in February 2021,Notable recent funding news out of Beijing includes Edtech Fenbi’s $390 million Series A in February 2021,

augmented reality startup Nreal’s $60 million Series C in March 2022, and augmented reality startup Nreal’s $60 million Series C in March 2022, and security threat intelligencesecurity threat intelligence

company ThreatBook’s ¥300 million yuan ($47 million) Series E, also in March 2022.company ThreatBook’s ¥300 million yuan ($47 million) Series E, also in March 2022.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$9.5 bn$9.5 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$795 bn$795 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.5 m$1.5 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$10 m$10 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$45 k$45 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

1

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$86 bn$86 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
8 years8 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
Beijing is home to 1,070 AI companies, over a quarterBeijing is home to 1,070 AI companies, over a quarter
of China’s total. Tech hub Zhongguancun aloneof China’s total. Tech hub Zhongguancun alone
hosts 10 AI labs and 9,000 tech companies. The IEEEhosts 10 AI labs and 9,000 tech companies. The IEEE
International Conference on ComputerInternational Conference on Computer
Communication and Artificial Intelligence is held inCommunication and Artificial Intelligence is held in
Beijing. Xiaoice’s AI referee and coaching system notBeijing. Xiaoice’s AI referee and coaching system not
only helped train domestic athletes for the Beijingonly helped train domestic athletes for the Beijing
2022 Winter Olympic Games, but also participated2022 Winter Olympic Games, but also participated
in judging more than 40 test events. AI and IoTin judging more than 40 test events. AI and IoT
platform Terminus Technologies raised a $93 millionplatform Terminus Technologies raised a $93 million
Series B in September 2021. AI startup Aibee raisedSeries B in September 2021. AI startup Aibee raised
$100 million in venture funding in March 2022.$100 million in venture funding in March 2022.

FintechFintech
Beijing has ranked #1 among global Fintech hubsBeijing has ranked #1 among global Fintech hubs
for three consecutive years by the Global FinTechfor three consecutive years by the Global FinTech
Hub Report. Co-organized by Tsinghua UniversityHub Report. Co-organized by Tsinghua University
PBC School of Finance and more than 30 otherPBC School of Finance and more than 30 other
colleges and universities, and sponsored bycolleges and universities, and sponsored by
Tsinghua University Fintech Research Institute, theTsinghua University Fintech Research Institute, the
2021 China Fintech Research Conference was held2021 China Fintech Research Conference was held
in Beijing to promote research around Fintech. Thein Beijing to promote research around Fintech. The
Fintech World Forum will take place in Beijing inFintech World Forum will take place in Beijing in
June 2022. June 2022. Blockchain startup Cobo raised a $40Blockchain startup Cobo raised a $40
million Series B in September 2021.million Series B in September 2021.

Reasons to Move Your Startup to BeijingReasons to Move Your Startup to Beijing

Infrastructure for AdvancedInfrastructure for Advanced
ResearchResearch
A cluster of advanced research institutions isA cluster of advanced research institutions is
currently being constructed in   Huairou Science City.currently being constructed in   Huairou Science City.
The cluster will accommodate 5,000 people on a siteThe cluster will accommodate 5,000 people on a site
spanning approximately one square kilometer withspanning approximately one square kilometer with
laboratories and other facilities for cutting-edgelaboratories and other facilities for cutting-edge
science.science.

Research FundingResearch Funding
The National Natural Science Foundation of ChinaThe National Natural Science Foundation of China
has set up the Research Fund for Internationalhas set up the Research Fund for International
Scientists (RFIS) to support foriegn scientists whoScientists (RFIS) to support foriegn scientists who
are ready to conduct basic research in China. RSIFare ready to conduct basic research in China. RSIF
offers scientists up to $125,000 per year per projectoffers scientists up to $125,000 per year per project
and is open to all research areas within the NSFC’sand is open to all research areas within the NSFC’s
funding scope. Projects are expected to start infunding scope. Projects are expected to start in
2023. 2023. 
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IsraelIsrael

Tel Aviv Tel Aviv 
Ecosystem rank and metrics for Tel Aviv - JerusalemEcosystem rank and metrics for Tel Aviv - Jerusalem

MEMBERS:MEMBERS:
Tel Aviv GlobalTel Aviv Global

#7#7**

"There’s great talent here […] We’ve made a number of investments in"There’s great talent here […] We’ve made a number of investments in
companies we believe will help us improve, and that’s the reason I continue tocompanies we believe will help us improve, and that’s the reason I continue to
come back here."come back here."

Doug McMillonDoug McMillon
CEO, WalmartCEO, Walmart

HighlightsHighlights
Israel, the Startup Nation, has more startups per capita than any nation in the world thanks to its tight-knitIsrael, the Startup Nation, has more startups per capita than any nation in the world thanks to its tight-knit

entrepreneurial community, impressive R&D capabilities, educated population, and strong governmententrepreneurial community, impressive R&D capabilities, educated population, and strong government

support. Tel Aviv is the heart of this red-hot ecosystem, with a significant majority of the country’s techsupport. Tel Aviv is the heart of this red-hot ecosystem, with a significant majority of the country’s tech

ventures concentrated within its greater metropolitan area, and nearly 3,000 within the city limits. Startupventures concentrated within its greater metropolitan area, and nearly 3,000 within the city limits. Startup

Genome ranked Tel Aviv #2 in the 2021 Genome ranked Tel Aviv #2 in the 2021 GSER: Cleantech EditionGSER: Cleantech Edition and #4 in its  and #4 in its GSER: Agtech and NewGSER: Agtech and New

Food EditionFood Edition..

Tel Aviv’s startups have together been valued at $120 billion. The city’s startups raised a record-breakingTel Aviv’s startups have together been valued at $120 billion. The city’s startups raised a record-breaking

$20 billion in 2021 — a whopping 63% of the national total. The same year, Tel Aviv gained 30 new$20 billion in 2021 — a whopping 63% of the national total. The same year, Tel Aviv gained 30 new

unicorns, and 20 of its scaling companies went public, raising $4 billion. With hundreds of active investorsunicorns, and 20 of its scaling companies went public, raising $4 billion. With hundreds of active investors

and venture capital funds in the country’s central region, the message is clear: watch this space.and venture capital funds in the country’s central region, the message is clear: watch this space.

Diverse Multinationals including Volkswagon, Anheuser-Bosch, Apple, Citibank, and over 130 others haveDiverse Multinationals including Volkswagon, Anheuser-Bosch, Apple, Citibank, and over 130 others have

established innovation centers in Tel Aviv. In addition to the high concentration of talent, the companiesestablished innovation centers in Tel Aviv. In addition to the high concentration of talent, the companies

enjoy over 30 different grants and tax incentive programs for R&D activity, including conditional grants,enjoy over 30 different grants and tax incentive programs for R&D activity, including conditional grants,

reduced tax rates, tax exemption, and other tax-related benefits offered by the state.   Overall, Israel isreduced tax rates, tax exemption, and other tax-related benefits offered by the state.   Overall, Israel is

ranked #2 in the world in R&D expenditure per capita. Israel invests about 4.1% of its GDP in R&D, twiceranked #2 in the world in R&D expenditure per capita. Israel invests about 4.1% of its GDP in R&D, twice

the OECD average.the OECD average.

In January 2022, Israel launched a $70 million program to promote entrepreneurship among ArabIn January 2022, Israel launched a $70 million program to promote entrepreneurship among Arab

communities, and is advancing numerous initiatives to promote diversity and inclusion.communities, and is advancing numerous initiatives to promote diversity and inclusion.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$5.5 bn$5.5 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$120 bn$120 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$2 m$2 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$7.5 m$7.5 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$85 k$85 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

4

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$30 bn$30 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
7 years7 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn

24
 b

n
24

 b
n

G
LO

B
A

L 
A

V
G

.
G

LO
B

A
L 

A
V

G
.

11
.3

 b
n

11
.3

 b
n

4
31

4
31

G
LO

B
A

L 
A

V
G

.
G

LO
B

A
L 

A
V

G
.

10
1

10
1

#20



Copyright © 2022 Startup Genome LLC. All Rights Reserved. 84

Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
Israel ranks third in the world by number of AI andIsrael ranks third in the world by number of AI and
machine learning startups, with the majoritymachine learning startups, with the majority
concentrated in Tel Aviv. Eleven Israeli-foundedconcentrated in Tel Aviv. Eleven Israeli-founded
companies were featured in the 2021 AI 100 finalistscompanies were featured in the 2021 AI 100 finalists
report from research firm CB Insights. A committeereport from research firm CB Insights. A committee
on AI has released a comprehensive plan to promoteon AI has released a comprehensive plan to promote
AI in Israel. An initial 550 million shekels ($168.2AI in Israel. An initial 550 million shekels ($168.2
million) of the 5.26 billion shekels ($1.6 billion) inmillion) of the 5.26 billion shekels ($1.6 billion) in
funding proposed by the plan was approved in Aprilfunding proposed by the plan was approved in April
2021. ZenCity, a Tel Aviv-based AI solution for2021. ZenCity, a Tel Aviv-based AI solution for
governments, raised $30 million in June 2021, and AIgovernments, raised $30 million in June 2021, and AI
chipmaker Hailo, also in Tel Aviv, raised a $136chipmaker Hailo, also in Tel Aviv, raised a $136
million Series C in October 2021.million Series C in October 2021.

CybersecurityCybersecurity
In 2021, Israeli Cybersecurity startups raised anIn 2021, Israeli Cybersecurity startups raised an
impressive $8.8 billion, more than triple the amountimpressive $8.8 billion, more than triple the amount
raised in 2020. In Tel Aviv alone, the sub-sector alsoraised in 2020. In Tel Aviv alone, the sub-sector also
produced a record 9 new unicorns in 2021, and oneproduced a record 9 new unicorns in 2021, and one
out of every three Cybersecurity unicorns in theout of every three Cybersecurity unicorns in the
world is now an Israeli company. Orca Securityworld is now an Israeli company. Orca Security
raised a $550 million Series C round in October.raised a $550 million Series C round in October.
Cloud security startup Wiz raised $250 million inCloud security startup Wiz raised $250 million in
private funding, also in October, bringing itsprivate funding, also in October, bringing its
valuation to $6 billion.valuation to $6 billion.

Reasons to Move Your Startup to Tel AvivReasons to Move Your Startup to Tel Aviv

Employment Aid ProgramsEmployment Aid Programs
The Israeli Ministry of Economy offers wage subsidiesThe Israeli Ministry of Economy offers wage subsidies
for new employees for a specific period of up tofor new employees for a specific period of up to
several years depending on the program. Subsidyseveral years depending on the program. Subsidy
rates range from 10 to 40% depending on therates range from 10 to 40% depending on the
employee’s background (i.e. students, workers fromemployee’s background (i.e. students, workers from
minority groups), and the amount of time theminority groups), and the amount of time the
employee has already been working in the position.employee has already been working in the position.

Intellectual PropertyIntellectual Property
IncentivesIncentives
A company that creates IP assets in Israel, or isA company that creates IP assets in Israel, or is
willing to transfer some IP to Israel, is entitled towilling to transfer some IP to Israel, is entitled to
reduced corporate, dividend, and capital gains taxreduced corporate, dividend, and capital gains tax
rates. The country’s Angel's Law also provides taxrates. The country’s Angel's Law also provides tax
benefits and deductions to single investors whobenefits and deductions to single investors who
invest in Israeli companies during their initial R&Dinvest in Israeli companies during their initial R&D
(seed) stage.(seed) stage.

R&D Grant ProgramsR&D Grant Programs
The Innovation Authority operates more than 40 R&DThe Innovation Authority operates more than 40 R&D
grant programs for multinational companies,grant programs for multinational companies,
individual entrepreneurs, research institutions, andindividual entrepreneurs, research institutions, and
NGOs. The programs offer a unique, customized, andNGOs. The programs offer a unique, customized, and
comprehensive incentive toolbox, includingcomprehensive incentive toolbox, including
Innovation Labs programs, which offer up to a 50%Innovation Labs programs, which offer up to a 50%
deduction in R&D expenses for specific sub-sectors.deduction in R&D expenses for specific sub-sectors.
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Selected Startup OrganizationsSelected Startup Organizations

"Tel Aviv is showcased in the GSER, ranking as the"Tel Aviv is showcased in the GSER, ranking as the
#7 Global Startup Ecosystem. Working with our#7 Global Startup Ecosystem. Working with our
local partner, Tel Aviv Global, we share the talentlocal partner, Tel Aviv Global, we share the talent
and funding success stories as well as consistenlyand funding success stories as well as consistenly
outstanding supportive policies that have fueledoutstanding supportive policies that have fueled

this growth."this growth."

Stephan Kuester, Head of Ecosystem Strategy ofStephan Kuester, Head of Ecosystem Strategy of
Startup GenomeStartup Genome

8200 EISP8200 EISP
An exclusive community of successful entrepreneurs,An exclusive community of successful entrepreneurs,
industry experts, and investors that provides supportindustry experts, and investors that provides support
for early-stage ventures, founded by alumni of thefor early-stage ventures, founded by alumni of the
elite 8200 military intelligence unit.elite 8200 military intelligence unit.  

CityZoneCityZone
CityZone is a living lab for entrepreneurs advancingCityZone is a living lab for entrepreneurs advancing
solutions to urban challenges in cooperation withsolutions to urban challenges in cooperation with
the Tel Aviv municipality, Tel Aviv University, and thethe Tel Aviv municipality, Tel Aviv University, and the
Atidim Corporate Park in Tel Aviv.Atidim Corporate Park in Tel Aviv.  

EcoMotionEcoMotion
A platform for smart-mobility startups to connectA platform for smart-mobility startups to connect
with global industry, entrepreneurs, academia,with global industry, entrepreneurs, academia,
government, investors, and 13,000 communitygovernment, investors, and 13,000 community
members.members.  

Hila Ovil-BrennerHila Ovil-Brenner
20 years of experience as an entrepreneur, investor,20 years of experience as an entrepreneur, investor,
and advisor to startups; Hila is currently Managingand advisor to startups; Hila is currently Managing
Director at TechStars Tel Aviv and Founder of theDirector at TechStars Tel Aviv and Founder of the
non-profit, Yazamiyot - Women Entrepreneurs. non-profit, Yazamiyot - Women Entrepreneurs. 

Yossi VardiYossi Vardi
A pioneer of Israeli hi-tech, Yossi has helped buildA pioneer of Israeli hi-tech, Yossi has helped build
over 85 companies over a 50 year career, andover 85 companies over a 50 year career, and
advances innovation through industry events andadvances innovation through industry events and
collaboration.collaboration.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Tel Aviv GlobalTel Aviv Global
Tel Aviv Global & Tourism is a municipal company under the Mayor's Office at the TelTel Aviv Global & Tourism is a municipal company under the Mayor's Office at the Tel
Aviv-Yafo Municipality. It facilitates the global quantum leap taken by the city of TelAviv-Yafo Municipality. It facilitates the global quantum leap taken by the city of Tel
Aviv-Yafo in creating economic and tourism growth.Aviv-Yafo in creating economic and tourism growth.  

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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FranceFrance

Paris Paris #15#15
"France's startup ecosystem has transformed over the last few years. Today, we"France's startup ecosystem has transformed over the last few years. Today, we
see leading entrepreneurs and investors from around the world gravitatingsee leading entrepreneurs and investors from around the world gravitating
towards France, resulting in record levels of funding that are powering newtowards France, resulting in record levels of funding that are powering new
innovations and high-growth companies."innovations and high-growth companies."

Roxanne VartaRoxanne Varta
Director, Station FDirector, Station F

HighlightsHighlights
Paris has advanced its quest to become Europe’s largest startup ecosystem: the French capital’s greaterParis has advanced its quest to become Europe’s largest startup ecosystem: the French capital’s greater

metro area is now home to 12,000 startups, more than London and Berlin.metro area is now home to 12,000 startups, more than London and Berlin.

The government is working hard to build on this momentum. In October 2021, President Emmanuel MacronThe government is working hard to build on this momentum. In October 2021, President Emmanuel Macron

presented a €30 billion ($33 billion) France 2030 plan. Nearly €15 billion is dedicated to startups, includingpresented a €30 billion ($33 billion) France 2030 plan. Nearly €15 billion is dedicated to startups, including

€5 billion for DeepTech startups and €1 billion for digital job training.€5 billion for DeepTech startups and €1 billion for digital job training.

Launched by the French president in 2021, the Scale-Up Europe initiative brings together over 300Launched by the French president in 2021, the Scale-Up Europe initiative brings together over 300

founders, investors, researchers, and corporations with the goal of making Europe home to ten tech giantsfounders, investors, researchers, and corporations with the goal of making Europe home to ten tech giants

valued at more than €100 billion ($109 billion) by 2030. A February 2022 Scale-up Europe conference wasvalued at more than €100 billion ($109 billion) by 2030. A February 2022 Scale-up Europe conference was

aimed at increasing European venture capital funds’ capacity to provide late-stage funding to EU-basedaimed at increasing European venture capital funds’ capacity to provide late-stage funding to EU-based

startups and scaleups by creating a pan-European fund of funds.startups and scaleups by creating a pan-European fund of funds.

La French Tech, a movement to promote the French tech scene launched in April 2022 in partnershipLa French Tech, a movement to promote the French tech scene launched in April 2022 in partnership

with Jobteaser. It seeks to create a job board dedicated to startup jobs. VivaTec is an annual technologywith Jobteaser. It seeks to create a job board dedicated to startup jobs. VivaTec is an annual technology

conference held in Paris. In 2021, Station F, a flagship entity for the tech community in France, launchedconference held in Paris. In 2021, Station F, a flagship entity for the tech community in France, launched

an online component called an online component called Launch by Station FLaunch by Station F. The program enables entrepreneurs from anywhere to. The program enables entrepreneurs from anywhere to

learn the basics to start a company. In February 2022, Ankorstore, which sells anything from homeware tolearn the basics to start a company. In February 2022, Ankorstore, which sells anything from homeware to

food and fashion, raised an additional €250 million ($272 million) in new investment, raising its valuation tofood and fashion, raised an additional €250 million ($272 million) in new investment, raising its valuation to

€1.75 billion ($191 billion) and making it France’s second unicorn.€1.75 billion ($191 billion) and making it France’s second unicorn.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$5 bn$5 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$89 bn$89 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1.4 m$1.4 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$5 m$5 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$52 k$52 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$23 bn$23 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9.2 years9.2 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

FintechFintech
Finance for Tomorrow launched in 2017 with theFinance for Tomorrow launched in 2017 with the
goal of making green and sustainable finance a keygoal of making green and sustainable finance a key
driver in the development of Paris as a financialdriver in the development of Paris as a financial
center. The 2021 edition of its flagship event,center. The 2021 edition of its flagship event,
Climate Finance Day, focused on accelerating theClimate Finance Day, focused on accelerating the
deployment of sustainable finance anddeployment of sustainable finance and
democratizing its impact. Spendesk has raised ademocratizing its impact. Spendesk has raised a
total of $311.8 million in funding over seven rounds,total of $311.8 million in funding over seven rounds,
including a €100 million ($109 million) Series C inincluding a €100 million ($109 million) Series C in
January 2022. P2P payment startup Lydia has raisedJanuary 2022. P2P payment startup Lydia has raised
a total of $262.6 million in funding over sevena total of $262.6 million in funding over seven
rounds.rounds.

AI, Big Data & AnalyticsAI, Big Data & Analytics
The 10th edition of Big Data & AI Paris, a majorThe 10th edition of Big Data & AI Paris, a major
European AI event, took place in Paris in European AI event, took place in Paris in SeptemberSeptember
2021. Startup studio Kamet invests in Parisian2021. Startup studio Kamet invests in Parisian
startups engaged in sectors like Big Data analyticsstartups engaged in sectors like Big Data analytics
and IoT. Digital experience analytics platformand IoT. Digital experience analytics platform
Contentsquare has raised a total of $812 million inContentsquare has raised a total of $812 million in
funding over five rounds. AI-driven decisionfunding over five rounds. AI-driven decision
automation and optimization company Shiftautomation and optimization company Shift
Technology has raised a total of $545 million overTechnology has raised a total of $545 million over
10 rounds, including a $220 million Series D in10 rounds, including a $220 million Series D in
November 2021.November 2021.

Reasons to Move Your Startup to ParisReasons to Move Your Startup to Paris

Access to Large MarketsAccess to Large Markets
Startups in Paris enjoy unrivaled access to one of theStartups in Paris enjoy unrivaled access to one of the
largest domestic markets in Europe, and easy accesslargest domestic markets in Europe, and easy access
to a European market of more than 500 millionto a European market of more than 500 million
consumers. The city is also a convenient gateway toconsumers. The city is also a convenient gateway to
African and Asian markets. A high-speed rail networkAfrican and Asian markets. A high-speed rail network
offers fast and frequent connections to all majoroffers fast and frequent connections to all major
European cities. The area’s three internationalEuropean cities. The area’s three international
airports, all connected to the city center via the metro,airports, all connected to the city center via the metro,
offer direct connections to 260 destinations in 191offer direct connections to 260 destinations in 191
countries.countries.

Government SupportGovernment Support
The local and national governments supportThe local and national governments support
startups with tax incentives and other initiatives,startups with tax incentives and other initiatives,
such as infrastructure projects. French corporatesuch as infrastructure projects. French corporate
tax has been progressively lowered since 2018, fromtax has been progressively lowered since 2018, from
33% to 25% in 2022, which is close to the OECD33% to 25% in 2022, which is close to the OECD
average. France also beats the UK and Germany foraverage. France also beats the UK and Germany for
its effective corporate tax rate on R&D. Companiesits effective corporate tax rate on R&D. Companies
spending on scientific and technical researchspending on scientific and technical research
benefit from a tax credit equivalent to 30% of theirbenefit from a tax credit equivalent to 30% of their
initial investment, up to €100 million ($109 million)initial investment, up to €100 million ($109 million)
per year. per year. 

Highly Educated WorkforceHighly Educated Workforce
With 21 of the best-ranked business schools in theWith 21 of the best-ranked business schools in the
world, and three of the top five best-ranked master'sworld, and three of the top five best-ranked master's
degrees in management, there is a pool of highlydegrees in management, there is a pool of highly
skilled talent in Paris. The French capital is particularlyskilled talent in Paris. The French capital is particularly
rich in engineering talent, which comes in cheaprich in engineering talent, which comes in cheap
compared to Silicon Valley, thanks in part to taxcompared to Silicon Valley, thanks in part to tax
incentives for innovative projects.incentives for innovative projects.
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AustraliaAustralia

Sydney Sydney 
MEMBERS:MEMBERS:
Investment NSWInvestment NSW

#20#20

"Sydney has the best of both worlds — world-leading economic strength and"Sydney has the best of both worlds — world-leading economic strength and
lifestyle, making it the best place in the world to grow a startup."lifestyle, making it the best place in the world to grow a startup."

Amy BrownAmy Brown
Secretary, Department of Enterprise, Investment and Trade, and CEO, Investment NSWSecretary, Department of Enterprise, Investment and Trade, and CEO, Investment NSW

HighlightsHighlights
Sydney’s close-knit but fast-growing startup ecosystem had a banner year in 2021. More than AU$10Sydney’s close-knit but fast-growing startup ecosystem had a banner year in 2021. More than AU$10

billion ($7.6 billion) was invested in Australian firms across 682 deals, three times the AU$3.1 billion ($2.3billion ($7.6 billion) was invested in Australian firms across 682 deals, three times the AU$3.1 billion ($2.3

billion) invested in 2020. Among the largest of these deals was the $231.5 million that Sydney-basedbillion) invested in 2020. Among the largest of these deals was the $231.5 million that Sydney-based

sustainable Bitcoin mining company Iris Energy raised in its Nasdaq IPO in November. Plant-based meatsustainable Bitcoin mining company Iris Energy raised in its Nasdaq IPO in November. Plant-based meat

company v2food raised an AU$149 million ($113 million) Series B in August 2021, while Harrison.ai raised acompany v2food raised an AU$149 million ($113 million) Series B in August 2021, while Harrison.ai raised a

AU$129 million ($98 million) Series B in December 2021. Not long after, in February 2022, HR platformAU$129 million ($98 million) Series B in December 2021. Not long after, in February 2022, HR platform

Employment Hero raised AU$181 million ($137 million) in a Series F round, which put its pre-moneyEmployment Hero raised AU$181 million ($137 million) in a Series F round, which put its pre-money

valuation at AU$1.07 billion. valuation at AU$1.07 billion. 

Home to unicorns Canva and Zip Co, Sydney’s startup ecosystem is also attracting internationalHome to unicorns Canva and Zip Co, Sydney’s startup ecosystem is also attracting international

investment. Early-stage investment firm The Fund announced in 2021 that it is expanding to Australia. Theinvestment. Early-stage investment firm The Fund announced in 2021 that it is expanding to Australia. The

Fund is targeting $3.5 million and will invest in approximately 40 startups. Fund is targeting $3.5 million and will invest in approximately 40 startups. 

The Network Readiness Index, which ranks the application and impact of information and communicationThe Network Readiness Index, which ranks the application and impact of information and communication

technology in economies around the world, placed Australia #13 out of the 130 economies on its 2021 list.technology in economies around the world, placed Australia #13 out of the 130 economies on its 2021 list.

The UNCTAD Technology and Innovation Report 2021 ranked Australia #12 overall and first in skills.The UNCTAD Technology and Innovation Report 2021 ranked Australia #12 overall and first in skills.

SIGGRAPH Asia announced that Sydney would host its 2023 conference and exhibition.SIGGRAPH Asia announced that Sydney would host its 2023 conference and exhibition.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.3 bn$1.3 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$68 bn$68 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$835 k$835 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$5.4 m$5.4 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$76 k$76 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

9

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$5.9 bn$5.9 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
9 years9 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

FintechFintech
Of over 800 Australian Fintech startups, 60% areOf over 800 Australian Fintech startups, 60% are
located in Sydney.Australia ranks sixth in the worldlocated in Sydney.Australia ranks sixth in the world
and second in Asia in Fintech, according to analyticsand second in Asia in Fintech, according to analytics
firm Findexable. The 2020-21 Federal Budgetfirm Findexable. The 2020-21 Federal Budget
included AU$9.6 million ($7.3 million) to helpincluded AU$9.6 million ($7.3 million) to help
Fintechs expand into international markets andFintechs expand into international markets and
AU$6.9 million ($5.2 million) for industry-ledAU$6.9 million ($5.2 million) for industry-led
Blockchain pilots to reduce regulatory complianceBlockchain pilots to reduce regulatory compliance
costs. In July 2021, payments company Airwallexcosts. In July 2021, payments company Airwallex
announced that its second Australian engineeringannounced that its second Australian engineering
hub will be located in Sydney.hub will be located in Sydney.

CleantechCleantech
Sydney is a thriving innovation center for renewableSydney is a thriving innovation center for renewable
energy and Cleantech companies. With anenergy and Cleantech companies. With an
estimated 35% annual growth rate, the renewableestimated 35% annual growth rate, the renewable
energy industry in New South Wales attracts billionsenergy industry in New South Wales attracts billions
of dollars in investment and is set to become theof dollars in investment and is set to become the
leading state for clean energy production,leading state for clean energy production,
decarbonisation, and halving emissions by 2030.decarbonisation, and halving emissions by 2030.
Sydney is also home to EnergyLab, Australia andSydney is also home to EnergyLab, Australia and
New Zealand's largest climatetech startupNew Zealand's largest climatetech startup
accelerator.accelerator.

Reasons to Move Your Startup to SydneyReasons to Move Your Startup to Sydney

Educated WorkforceEducated Workforce
Sydney is home to many of Australia’s leadingSydney is home to many of Australia’s leading
universities, research institutes, and technicaluniversities, research institutes, and technical
colleges. Two of Sydney’s six universities arecolleges. Two of Sydney’s six universities are
members of the Group of Eight, a coalition of themembers of the Group of Eight, a coalition of the
eight world-leading, research-intensive Australianeight world-leading, research-intensive Australian
universities. More than two-thirds of New Southuniversities. More than two-thirds of New South
Wales workers hold a bachelor’s degree, and theWales workers hold a bachelor’s degree, and the
average age of the workforce is 40.average age of the workforce is 40.

Quality of LifeQuality of Life
The 2021 Cities of Choice ranking placed Sydney atThe 2021 Cities of Choice ranking placed Sydney at
#10 in the world for quality of life, with it being#10 in the world for quality of life, with it being
cited as an example of a “comfortable city.” Thecited as an example of a “comfortable city.” The
NSW Government is extending Sydney’s affordableNSW Government is extending Sydney’s affordable
rental housing scheme, and the city aims to addrental housing scheme, and the city aims to add
over 10,000 affordable rental properties in the nextover 10,000 affordable rental properties in the next
15 years, with 600 currently in the pipeline. 15 years, with 600 currently in the pipeline. 

Supportive BusinessSupportive Business
EnvironmentEnvironment
The AU$250 million ($189 million) Jobs Plus ProgramThe AU$250 million ($189 million) Jobs Plus Program
is designed to support companies that want tois designed to support companies that want to
expand their footprint in NSW. The program reducesexpand their footprint in NSW. The program reduces
the costs and risks of establishing a business in thethe costs and risks of establishing a business in the
state.state.
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Selected Startup OrganizationsSelected Startup Organizations

"Ranking as a Top 20 Global Startup Ecosystem"Ranking as a Top 20 Global Startup Ecosystem
Sydney has grown tremendously, producing anSydney has grown tremendously, producing an

impressive 22 exits over $50 million. Theimpressive 22 exits over $50 million. The
leadership of Investment NSW is an asset for theleadership of Investment NSW is an asset for the

ecosystem."ecosystem."

JF Gauthier, Founder & CEO of Startup GenomeJF Gauthier, Founder & CEO of Startup Genome

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Investment NSWInvestment NSW
Investment NSW is the New South Wales (NSW) government’s economicInvestment NSW is the New South Wales (NSW) government’s economic
development and attraction agency, with a mandate to reinforce NSW as the mostdevelopment and attraction agency, with a mandate to reinforce NSW as the most
desirable place in the world to visit, study, invest and do business. It helps drive thedesirable place in the world to visit, study, invest and do business. It helps drive the
state’s economic growth and transformation by showcasing NSW business, events,state’s economic growth and transformation by showcasing NSW business, events,
tourism and education for new markets and investors in Australia and around thetourism and education for new markets and investors in Australia and around the
world.world.

MEMBERMEMBER
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United StatesUnited States

PhiladelphiaPhiladelphia
MEMBERS:MEMBERS:
Ben Franklin Technology Partners of Southeastern PennsylvaniaBen Franklin Technology Partners of Southeastern Pennsylvania /  / Drexel UniversityDrexel University /  / University CityUniversity City

Science CenterScience Center

"Philly gave us an unfair advantage. The unique combination of access to talent"Philly gave us an unfair advantage. The unique combination of access to talent
and customers, and the supportive community of fellow founders, investors, andand customers, and the supportive community of fellow founders, investors, and
leaders, has kept us one step ahead of our competition since day one."leaders, has kept us one step ahead of our competition since day one."

Mark SwitajMark Switaj
Founder and CEO, RoundtripFounder and CEO, Roundtrip

HighlightsHighlights
Outside of tech circles Philadelphia may be best known as the home of cheesesteaks and Rocky, but theOutside of tech circles Philadelphia may be best known as the home of cheesesteaks and Rocky, but the

city is also a vibrant Life Science hub and a particularly attractive home base for female entrepreneurs.city is also a vibrant Life Science hub and a particularly attractive home base for female entrepreneurs.

The Philadelphia metro area ranked 13th in SmartAsset’s Best Cities for Women in Tech The Philadelphia metro area ranked 13th in SmartAsset’s Best Cities for Women in Tech report for 2021report for 2021,,

and PitchBook data shows that Philly is the fourth-best place to raise capital as a woman. In 2021, moreand PitchBook data shows that Philly is the fourth-best place to raise capital as a woman. In 2021, more

than 3,600 companies with at least one woman founder collectively received $54.8 billion, and 931than 3,600 companies with at least one woman founder collectively received $54.8 billion, and 931

companies with all women founders collectively raised $6.4 billion. The bianual Women in Tech Summitcompanies with all women founders collectively raised $6.4 billion. The bianual Women in Tech Summit

serves this community of female entrepreneurs.serves this community of female entrepreneurs.

  

The ecosystem’s proportion of venture capital funding is growing. In 2021, Philadelphia startups closedThe ecosystem’s proportion of venture capital funding is growing. In 2021, Philadelphia startups closed

441 deals valued at $8.1 billion, a 299% increase on 2020. In the fourth quarter of 2021, $2.6 billion was441 deals valued at $8.1 billion, a 299% increase on 2020. In the fourth quarter of 2021, $2.6 billion was

invested in 90 deals across the ecosystem, while already in Q1 2022, dbt Labs closed a $222 million Seriesinvested in 90 deals across the ecosystem, while already in Q1 2022, dbt Labs closed a $222 million Series

D at a $4.2 billion valuation. D at a $4.2 billion valuation. Local fundraising success stories include Local fundraising success stories include GopuffGopuff ’s $1.2 billion ’s $1.2 billion Series GSeries G in in

March 2021 and Houwzer’s $100 million debt financing round in February 2022.March 2021 and Houwzer’s $100 million debt financing round in February 2022.

University City Science CenterUniversity City Science Center’s Launch Lane accelerator helps startups transition from prototype to’s Launch Lane accelerator helps startups transition from prototype to

sales and customer acquisition. During 2021, 54% of companies supported by Science Center, and moresales and customer acquisition. During 2021, 54% of companies supported by Science Center, and more

than a third of Ben Franklin’s 39 companies receiving seed-stage investments in the region, werethan a third of Ben Franklin’s 39 companies receiving seed-stage investments in the region, were

minority-led ventures , The annual Philly Tech Week events showcase innovation happening throughoutminority-led ventures , The annual Philly Tech Week events showcase innovation happening throughout

the region.the region.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$1.3 bn$1.3 bn

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$46 bn$46 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$525 k$525 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$5 m$5 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$80 k$80 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

6

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$10 bn$10 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
10.1 years10.1 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

AI, Big Data & AnalyticsAI, Big Data & Analytics
The Wharton School and Penn Engineering hostsThe Wharton School and Penn Engineering hosts
the annual Women in Data Science (WiDS) @ Pennthe annual Women in Data Science (WiDS) @ Penn
Conference, and Wharton AI for Business supportsConference, and Wharton AI for Business supports
cutting-edge research in AI. Data transformationcutting-edge research in AI. Data transformation
tool startup tool startup dbt Labsdbt Labs has raised $414.4 million in has raised $414.4 million in
funding over four rounds to date, including a $222funding over four rounds to date, including a $222
million million Series DSeries D in February 2022. Collaborative data in February 2022. Collaborative data
platform Crossbeam raised $76 million at Series C inplatform Crossbeam raised $76 million at Series C in
October 2021, and Guru, the maker of a knowledge-October 2021, and Guru, the maker of a knowledge-
management solution, has raised $70.7 million inmanagement solution, has raised $70.7 million in
funding over six rounds.funding over six rounds.

Life SciencesLife Sciences
University City Science Center providesUniversity City Science Center provides
commercialization support for STEM founders, andcommercialization support for STEM founders, and
its its Launch Lane acceleratorLaunch Lane accelerator early-stage healthcare early-stage healthcare
startups transition their prototypes to sales. In 2021,startups transition their prototypes to sales. In 2021,
the Center announced a capital the Center announced a capital fund to addressfund to address
health inequities. Fund for Health, a partnershiphealth inequities. Fund for Health, a partnership
between Penn Medicine and the Wharton Socialbetween Penn Medicine and the Wharton Social
Impact Initiative, invests in early-stage businessesImpact Initiative, invests in early-stage businesses
working to improve the social health determinantsworking to improve the social health determinants
of people from financially disadvantagedof people from financially disadvantaged
backgrounds. Gene therapy company Passage Biobackgrounds. Gene therapy company Passage Bio
has raised $379.5 million over three rounds, and Arohas raised $379.5 million over three rounds, and Aro
Biotherapeutics has raised Biotherapeutics has raised $101$101 million. million.

Reasons to Move Your Startup to PhiladelphiaReasons to Move Your Startup to Philadelphia

Diverse & Skilled TalentDiverse & Skilled Talent
CBRE ranked Philadelphia #26 in its 2021 tech talentCBRE ranked Philadelphia #26 in its 2021 tech talent
ranking.   The City of Philadelphia Mayor’s Office runsranking.   The City of Philadelphia Mayor’s Office runs
PHL: Most Diverse Tech Hub, an initiative to supportPHL: Most Diverse Tech Hub, an initiative to support
underrepresented founders, foster connectionsunderrepresented founders, foster connections
between higher education and local companies, andbetween higher education and local companies, and
provide on-the-job training and internships for Blackprovide on-the-job training and internships for Black
and brown Philadelphians transitioning to techand brown Philadelphians transitioning to tech
careers.careers.

Research HubResearch Hub
Home to several leading science institutions andHome to several leading science institutions and
many innovative startups, Philadelphia is a leader inmany innovative startups, Philadelphia is a leader in
research and innovation. In December 2021, Sparkresearch and innovation. In December 2021, Spark
Therapeutics announced that it will invest $575Therapeutics announced that it will invest $575
million in a cell and gene therapy innovationmillion in a cell and gene therapy innovation
center.26 In March 2022, it was announced thatcenter.26 In March 2022, it was announced that
Drexel University and Gattuso DevelopmentDrexel University and Gattuso Development
Partners will build an 11-story complex in UniversityPartners will build an 11-story complex in University
City that will become Philadelphia’s largest LifeCity that will become Philadelphia’s largest Life
Sciences research laboratory.Sciences research laboratory.
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Selected Startup OrganizationsSelected Startup Organizations

1Philadelphia1Philadelphia
1Philadelphia is a coalition of community partners1Philadelphia is a coalition of community partners
working together to create an equitable techworking together to create an equitable tech
industry in Philadelphia. industry in Philadelphia. 

Comcast NBCUniversal LIFTComcast NBCUniversal LIFT
LabsLabs
Startup accelerator and strategic innovationStartup accelerator and strategic innovation
programs give global founders access to theprograms give global founders access to the
company’s network of mentors and brands to fostercompany’s network of mentors and brands to foster
rapid breakthroughs in media, entertainment andrapid breakthroughs in media, entertainment and
connectivity.connectivity.  

Independence Health GroupIndependence Health Group
This leading health insurance company has built aThis leading health insurance company has built a
reputation for seeking innovative partnerships withreputation for seeking innovative partnerships with
world-class organizations in Philadelphia and acrossworld-class organizations in Philadelphia and across
the country to enable better health for all.the country to enable better health for all.  

Philadelphia Alliance forPhiladelphia Alliance for
Capital and TechnologiesCapital and Technologies

Philly Startup LeadersPhilly Startup Leaders

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Ben Franklin Technology PartnersBen Franklin Technology Partners
of Southeastern Pennsylvaniaof Southeastern Pennsylvania
Ranked among the most active seed and early stageRanked among the most active seed and early stage
investors in the US, Ben Franklin Technology Partners ofinvestors in the US, Ben Franklin Technology Partners of
Southeastern Pennsylvania is a venture developmentSoutheastern Pennsylvania is a venture development
organization that helps high-growth innovative enterprisesorganization that helps high-growth innovative enterprises
plant and nurture their roots in the Philadelphia region.plant and nurture their roots in the Philadelphia region.
The nonprofit has supported more than 2,000 companiesThe nonprofit has supported more than 2,000 companies
to deliver an economic impact of more than $5 billion andto deliver an economic impact of more than $5 billion and
over 32,000 jobs created in the Philadelphia region. over 32,000 jobs created in the Philadelphia region. 

MEMBERMEMBER

Drexel UniversityDrexel University
Drexel is a comprehensive global research university with aDrexel is a comprehensive global research university with a
unique model of experiential learning that combinesunique model of experiential learning that combines
academic rigor with one of the nation’s premieracademic rigor with one of the nation’s premier
cooperative education programs. Drexel is classified as “R1:cooperative education programs. Drexel is classified as “R1:
Doctoral Universities” by the Carnegie Classification ofDoctoral Universities” by the Carnegie Classification of
Institutions of Higher Education, a designation given toInstitutions of Higher Education, a designation given to
U.S. research institutions with the highest level of researchU.S. research institutions with the highest level of research
activity. In 2021, the Princeton Review ranked Drexel’sactivity. In 2021, the Princeton Review ranked Drexel’s
Close School of Entrepreneurship #12 in the U.S. forClose School of Entrepreneurship #12 in the U.S. for
undergraduate entrepreneurship programs.undergraduate entrepreneurship programs.  

MEMBERMEMBER

University City Science CenterUniversity City Science Center
The University City Science Center is Philadelphia’sThe University City Science Center is Philadelphia’s
premier catalyst of entrepreneurial activity, healthcarepremier catalyst of entrepreneurial activity, healthcare
innovation, and economic growth. Established in 1963, theinnovation, and economic growth. Established in 1963, the
nonprofit has been globally recognized by The Brookingsnonprofit has been globally recognized by The Brookings
Institution as a best-in-class investor, mentor, andInstitution as a best-in-class investor, mentor, and
economic development partner for young technologyeconomic development partner for young technology
companies. Working alongside industry partners andcompanies. Working alongside industry partners and
leading research and academic institutions across theleading research and academic institutions across the
globe, the Science Center has supported over 1,000 early-globe, the Science Center has supported over 1,000 early-
stage companies. Today, the mission-driven organizationstage companies. Today, the mission-driven organization
advances healthcare innovation from idea to theadvances healthcare innovation from idea to the
marketplace through proven startup support services andmarketplace through proven startup support services and
builds inclusive STEM career pathways for Philadelphiabuilds inclusive STEM career pathways for Philadelphia
youth and adults. youth and adults. 

MEMBERMEMBER

KKEEYY  EECCOOSSYYSSTTEEMM  PPLLAAYYEERRSS

((PPAACCTT))
TThhee  ggoo--ttoo  rreessoouurrccee  ffoorr  ffaasstt--ggrroowwiinngg  ccoommppaanniieess,,  aass
wweellll  aass  aa  ddrriivveerr  ooff  eennttrreepprreenneeuurrsshhiipp  aanndd  iinnnnoovvaattiioonn
iinn  tthhee  PPhhiillaaddeellpphhiiaa  rreeggiioonn  aanndd  aa  lleeaaddeerr  iinn  ccrreeaattiinngg
aacccceessss  aanndd  eeqquuiittyy  ffoorr  uunnddeerrrreepprreesseenntteedd  ffoouunnddeerrss..  

CCrreeaatteedd  bbyy  ffoouunnddeerrss  ffoorr  ffoouunnddeerrss,,  tthhiiss  550011((cc))33
ssuuppppoorrttss  ccuurrrreenntt  aanndd  ffuuttuurree  eennttrreepprreenneeuurrss  bbyy
pprroovviiddiinngg  tthheemm  wwiitthh  tthhee  eedduuccaattiioonn,,  mmeennttoorrsshhiipp,,  aanndd
nneettwwoorrkk  nneeeeddeedd  ttoo  ssccaallee  tthheeiirr  bbuussiinneesssseess..  
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New ZealandNew Zealand

New ZealandNew Zealand
MEMBERS:MEMBERS:
The New Zealand Startup PartnershipThe New Zealand Startup Partnership

"New Zealand’s dynamic startup ecosystem is positioning our entrepreneurs to"New Zealand’s dynamic startup ecosystem is positioning our entrepreneurs to
meet global challenges and deliver economic and social impact with recordmeet global challenges and deliver economic and social impact with record
investment into early-stage markets in 2021."investment into early-stage markets in 2021."

Stuart NashStuart Nash
Minister for Economic and Regional DevelopmentMinister for Economic and Regional Development

HighlightsHighlights
New Zealand offers entrepreneurs a strong sense of community, a business-friendly regulatoryNew Zealand offers entrepreneurs a strong sense of community, a business-friendly regulatory

environment, and a high-quality lifestyle. Both the startup ecosystem and broader community are value-environment, and a high-quality lifestyle. Both the startup ecosystem and broader community are value-

driven and focused on sustainability. Auckland is a particular hotspot for startups, with 50% of Newdriven and focused on sustainability. Auckland is a particular hotspot for startups, with 50% of New

Zealand’s tech employees located there, according to NZTech. Technology is New Zealand’s secondZealand’s tech employees located there, according to NZTech. Technology is New Zealand’s second

largest export sector, and ICT exports grew 23% between 2020 to 2021. It recently got easier forlargest export sector, and ICT exports grew 23% between 2020 to 2021. It recently got easier for

international tech workers to move to New Zealand — in December 2021, the Government updatedinternational tech workers to move to New Zealand — in December 2021, the Government updated

immigration rules to make it possible for the sector to recruit 600 specialized workers from overseas. immigration rules to make it possible for the sector to recruit 600 specialized workers from overseas. 

New Zealand has historically been capital-starved, but recent moves by the government and foreignNew Zealand has historically been capital-starved, but recent moves by the government and foreign

investors have significantly increased access to early-stage funding. The Elevate Fund, established in 2020investors have significantly increased access to early-stage funding. The Elevate Fund, established in 2020

by New Zealand Capital Growth Partners, has invested approximately $150 million into six VCs — onlyby New Zealand Capital Growth Partners, has invested approximately $150 million into six VCs — only

engaging in deals that also include outside investors. 2021 delivered record growth for the number ofengaging in deals that also include outside investors. 2021 delivered record growth for the number of

deals completed and the amount of capital invested. Early-stage investors provided funding of $257deals completed and the amount of capital invested. Early-stage investors provided funding of $257

million, across 174 deals, representing a 63% growth in funding compared to the previous year. The medianmillion, across 174 deals, representing a 63% growth in funding compared to the previous year. The median

deal size for follow on investment increased from $769k to $1 million. Early-stage investors aredeal size for follow on investment increased from $769k to $1 million. Early-stage investors are

increasingly focused on Deep Tech, which received 41% of startup investment ($106 millon), across 33%increasingly focused on Deep Tech, which received 41% of startup investment ($106 millon), across 33%

of deals. of deals. 

Launched in March 2022, Electrify Accelerator is New Zealand’s first accelerator focussed on women-ledLaunched in March 2022, Electrify Accelerator is New Zealand’s first accelerator focussed on women-led

startups. Ecosystem success stories include retail software company Vend’s 2021 NZ$455 million ($350startups. Ecosystem success stories include retail software company Vend’s 2021 NZ$455 million ($350

million) exit, medical device company Alimetry’s NZ$11.3 million ($10.9 million) deal in March 2022, andmillion) exit, medical device company Alimetry’s NZ$11.3 million ($10.9 million) deal in March 2022, and

architecture platform ArchiPro’s $35 million Series A, also in March.architecture platform ArchiPro’s $35 million Series A, also in March.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$358 m$358 m

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$4.7 bn$4.7 bn

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$1 m$1 m

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$3.7 m$3.7 m

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$58 k$58 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

7

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$1.1 bn$1.1 bn

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
10.2 years10.2 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Enterprise SoftwareEnterprise Software
A January 2022 market analysis by Gartner GroupA January 2022 market analysis by Gartner Group
forecast 7.4% year-on-year growth for ICT in 2022,forecast 7.4% year-on-year growth for ICT in 2022,
led by enterprise software and devices. Auckland-led by enterprise software and devices. Auckland-
based PredictHQ, which provides businesses withbased PredictHQ, which provides businesses with
demand intelligence to understand the impact ofdemand intelligence to understand the impact of
events, has raised $33.5 million over three rounds.events, has raised $33.5 million over three rounds.

Agtech & New FoodAgtech & New Food
The New Zealand government has allocated moreThe New Zealand government has allocated more
than NZ$50 million towards lowering agriculturalthan NZ$50 million towards lowering agricultural
emissions, developing a national farm planningemissions, developing a national farm planning
system, and helping farmers meet freshwater andsystem, and helping farmers meet freshwater and
greenhouse gas requirements by 2025. The 2035greenhouse gas requirements by 2025. The 2035
Oceania Summit scheduled to be held in OctoberOceania Summit scheduled to be held in October
2022 in Auckland will discuss how agrifood tech2022 in Auckland will discuss how agrifood tech
innovation and on-farm applications can helpinnovation and on-farm applications can help
address the challenge posed by climate change.address the challenge posed by climate change.
Farmote Systems, a maker of a pastureFarmote Systems, a maker of a pasture
management system for dairy farms, has raisedmanagement system for dairy farms, has raised
$926,600 in funding over three rounds. $926,600 in funding over three rounds. 

Blue EconomyBlue Economy
With one of the longest coastlines in the world, atWith one of the longest coastlines in the world, at
15,134 kms, New Zealand has ample opportunity for15,134 kms, New Zealand has ample opportunity for
Blue Economy startups. In June 2022, Oceans andBlue Economy startups. In June 2022, Oceans and
Fisheries Minister David Parker outlined plans toFisheries Minister David Parker outlined plans to
grow the aquaculture sector to NZ$3 billion ingrow the aquaculture sector to NZ$3 billion in
annual revenue, which includes investing in Ōpotikiannual revenue, which includes investing in Ōpotiki
Harbour and mussel farming in the Bay of Plenty.Harbour and mussel farming in the Bay of Plenty.
Nelson AI Institute provides AI services to theNelson AI Institute provides AI services to the
aquaculture sector to improve prosperity,aquaculture sector to improve prosperity,
competitiveness, and sustainability. Biotech startupcompetitiveness, and sustainability. Biotech startup
NewFish, which is fermenting microalgae to createNewFish, which is fermenting microalgae to create
new sustainable food sources, raised a pre-seednew sustainable food sources, raised a pre-seed
round of NZ$1.3 million in April 2022.round of NZ$1.3 million in April 2022.

Reasons to Move Your Startup to New ZealandReasons to Move Your Startup to New Zealand

Ease of Doing BusinessEase of Doing Business
New Zealand offers entrepreneurs and companiesNew Zealand offers entrepreneurs and companies
stability, streamlined regulations, limited bureaucracy,stability, streamlined regulations, limited bureaucracy,
and a favorable tax environment. The R&D Taxand a favorable tax environment. The R&D Tax
Incentive allows businesses to claim a 15% tax creditIncentive allows businesses to claim a 15% tax credit
on eligible costs, reducing the income tax they needon eligible costs, reducing the income tax they need
to pay. Loss-making businesses can apply to have thisto pay. Loss-making businesses can apply to have this
tax credit refunded or carried forward. Consumertax credit refunded or carried forward. Consumer
spending has been growing steadily over the lastspending has been growing steadily over the last
several years. several years. 

Quality of LifeQuality of Life
New Zealand outperforms the global average inNew Zealand outperforms the global average in
income, jobs, education, health, environmentalincome, jobs, education, health, environmental
quality, social connections, civic engagement, andquality, social connections, civic engagement, and
life satisfaction, according to the OECD Better Lifelife satisfaction, according to the OECD Better Life
Index. Average household net-adjusted disposableIndex. Average household net-adjusted disposable
income per capita in New Zealand is more thanincome per capita in New Zealand is more than
$8,000 above the OECD average. Wellington ranked$8,000 above the OECD average. Wellington ranked
#11 in the Numbeo Cost of Life Rankings 2022. New#11 in the Numbeo Cost of Life Rankings 2022. New
Zealand also benefits from a strong sense ofZealand also benefits from a strong sense of

ccoommmmuunniittyy  ——  9955%%  ooff  ppeeooppllee  bbeelliieevvee  tthhaatt  tthheeyy  kknnooww
ssoommeeoonnee  tthheeyy  ccoouulldd  rreellyy  oonn  iinn  ttiimmee  ooff  nneeeedd..  
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Selected Startup OrganizationsSelected Startup Organizations

"With leadership from The New Zealand Startup"With leadership from The New Zealand Startup
Partnership the startup ecosystem has achievedPartnership the startup ecosystem has achieved
tremendous growth, including seven exits and atremendous growth, including seven exits and a
doubling of its ecosystem value. New Zealanddoubling of its ecosystem value. New Zealand

went up seven ranks to join the Top 35 Emergingwent up seven ranks to join the Top 35 Emerging
Ecosystems."Ecosystems."

JF Gauthier, Founder & CEO of Startup GenomeJF Gauthier, Founder & CEO of Startup Genome

Angel Association NewAngel Association New
ZealandZealand
Angel Assn NZ supports New Zealand born, worldAngel Assn NZ supports New Zealand born, world
changing businesses delivering exponential financial,changing businesses delivering exponential financial,
social and economic returns. They are working tosocial and economic returns. They are working to
increase the quantity, quality, and success ofincrease the quantity, quality, and success of
venture investment in New Zealand. venture investment in New Zealand. 

Callaghan InnovationCallaghan Innovation
Callaghan Innovation is New Zealand’s innovationCallaghan Innovation is New Zealand’s innovation
agency. They partner with businesses of all sizes toagency. They partner with businesses of all sizes to
activate innovation and help businesses growactivate innovation and help businesses grow
through innovation funding, capability support, andthrough innovation funding, capability support, and
providing R&D solutions to help commercialisation.providing R&D solutions to help commercialisation.  

Global EntrepreneurshipGlobal Entrepreneurship
Network New ZealandNetwork New Zealand
GEN NZ’s mission is to connect entrepreneurs to theGEN NZ’s mission is to connect entrepreneurs to the
people and resources they need to thrive. They arepeople and resources they need to thrive. They are
building an accessible, diverse, and sustainablebuilding an accessible, diverse, and sustainable
ecosystem in Aotearoa New Zealand that generatesecosystem in Aotearoa New Zealand that generates
significant economic and social returns. significant economic and social returns. 

New Zealand TechNew Zealand Tech
NZTech is a purpose driven not-for-profit, non-NZTech is a purpose driven not-for-profit, non-
governmental organisation funded by members whogovernmental organisation funded by members who
are collectively working to help create a moreare collectively working to help create a more
equitable, sustainable and prosperous Aotearoa Newequitable, sustainable and prosperous Aotearoa New
Zealand underpinned by good tech.Zealand underpinned by good tech.  

New Zealand Trade andNew Zealand Trade and
EnterpriseEnterprise
Te Taurapa Tūhono, New Zealand Trade andTe Taurapa Tūhono, New Zealand Trade and
Enterprise is the government's international businessEnterprise is the government's international business
development agency. They connect local anddevelopment agency. They connect local and
international business to grow a productive,international business to grow a productive,
sustainable and inclusive economy.sustainable and inclusive economy.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

The New Zealand Startup PartnershipThe New Zealand Startup Partnership
The consortium of partners leading participation in this year’s report illustrate theThe consortium of partners leading participation in this year’s report illustrate the
close working within New Zealand’s startup ecosystem. We bring knowledge andclose working within New Zealand’s startup ecosystem. We bring knowledge and
experience from diverse areas including angel and seed capital, communityexperience from diverse areas including angel and seed capital, community
engagement, the technology and innovation sector, trade and enterprise, and centralengagement, the technology and innovation sector, trade and enterprise, and central
government. Collectively we strive to build an excellent environment for startups andgovernment. Collectively we strive to build an excellent environment for startups and
their founders, especially where they want to make a positive impact to society, thetheir founders, especially where they want to make a positive impact to society, the
economy and the environment. “E hara taku toa, i te toa takitahi, he toa takitini."economy and the environment. “E hara taku toa, i te toa takitahi, he toa takitini."
(“Success is not the work of one but the work of many”—Māori proverb.) (“Success is not the work of one but the work of many”—Māori proverb.) 

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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United StatesUnited States

MississippiMississippi
MEMBERS:MEMBERS:
Mississippi Development AuthorityMississippi Development Authority

"Mississippi is becoming recognized for groundbreaking work in the Blue"Mississippi is becoming recognized for groundbreaking work in the Blue
Economy, renewable energy and biotechnology. Companies in these areas willEconomy, renewable energy and biotechnology. Companies in these areas will
find our state offers the competitive advantages needed to excel in today’sfind our state offers the competitive advantages needed to excel in today’s
dynamic economy."dynamic economy."

Laura HippLaura Hipp
Deputy Director, Mississippi Development AuthorityDeputy Director, Mississippi Development Authority

HighlightsHighlights
With its streamlined regulatory environment, and a robust, integrated research and developmentWith its streamlined regulatory environment, and a robust, integrated research and development

ecosystem that includes four major public research universities, military laboratories, and private sectorecosystem that includes four major public research universities, military laboratories, and private sector

firms, Mississippi has hung up the welcome sign for business. The state’s technology sectors focus on thefirms, Mississippi has hung up the welcome sign for business. The state’s technology sectors focus on the

development and commercialization of emerging technology-intensive projects, and dedicated workforcedevelopment and commercialization of emerging technology-intensive projects, and dedicated workforce

development programs aggressively support these initiatives.development programs aggressively support these initiatives.

 A 2021 Tax Foundation study calculated the total effective state and local tax rate for eight types of A 2021 Tax Foundation study calculated the total effective state and local tax rate for eight types of

business facilities and found that the tax rate on new businesses in Mississippi would be lower than inbusiness facilities and found that the tax rate on new businesses in Mississippi would be lower than in

Florida and Texas for all eight business types. Florida and Texas for all eight business types. 

CoBuilders, Mississippi’s first statewide accelerator and pitch competition, kicked off in March 2022. TheCoBuilders, Mississippi’s first statewide accelerator and pitch competition, kicked off in March 2022. The

Women and Minority Entrepreneur Development Program focuses on supporting companies led byWomen and Minority Entrepreneur Development Program focuses on supporting companies led by

women and minority founders, which is particularly relevant here as Mississippi has one of the highestwomen and minority founders, which is particularly relevant here as Mississippi has one of the highest

minority populations in the U.S. Jackson State University opened its Women’s Business Center in Februaryminority populations in the U.S. Jackson State University opened its Women’s Business Center in February

2022. 2022. 

Over the last two decades, Innovate Mississippi has connected more than 1,500 startups to over $181Over the last two decades, Innovate Mississippi has connected more than 1,500 startups to over $181

million in seed and venture capital. Launched in August 2021, the South Mississippi Angel Fund gatheredmillion in seed and venture capital. Launched in August 2021, the South Mississippi Angel Fund gathered

investors to create a $1 million fund for early-stage companies in South Mississippi. investors to create a $1 million fund for early-stage companies in South Mississippi. 

The ACCELERATE Conference on Technology Innovation is an annual gathering for stakeholders in theThe ACCELERATE Conference on Technology Innovation is an annual gathering for stakeholders in the

Mississippi ecosystem. REDe Entrepreneurship Summit is an annual event designed to inspire students toMississippi ecosystem. REDe Entrepreneurship Summit is an annual event designed to inspire students to

become entrepreneurs. The MSU Startup Summit is one of the Southeast’s top student startupbecome entrepreneurs. The MSU Startup Summit is one of the Southeast’s top student startup

competitions.competitions.
TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$90 k$90 k

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$30 m$30 m MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$10 k$10 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
N/AN/A

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$71 k$71 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

5

Calculated on a scale of Calculated on a scale of 
1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$3.3 m$3.3 m

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
12.8 years12.8 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths
Life SciencesLife Sciences

Mississippi is an established base for Life SciencesMississippi is an established base for Life Sciences
thanks to its strong healthcare workforce, twothanks to its strong healthcare workforce, two
medical schools, five four-year institutions withmedical schools, five four-year institutions with
nursing schools, and many training programs.nursing schools, and many training programs.
Pioneering research conducted in the state has ledPioneering research conducted in the state has led
to innovations in fields from organ transplants toto innovations in fields from organ transplants to
nanotechnology. Spectra Laboratories, a subsidiarynanotechnology. Spectra Laboratories, a subsidiary
of Fresenius Medical Care North America, hasof Fresenius Medical Care North America, has
started work on a state-of-the-art laboratory instarted work on a state-of-the-art laboratory in
Southaven. Southaven. Jackson-based BiopharmaceuticalJackson-based Biopharmaceutical
company Nitrase Therapeutics raised a $7 millioncompany Nitrase Therapeutics raised a $7 million
Series A in November 2021.Series A in November 2021.

AdvancedAdvanced
Manufacturing &Manufacturing &
RoboticsRobotics

Mississippi is a dynamic Advanced ManufacturingMississippi is a dynamic Advanced Manufacturing
hub. The sub-sector employs some 140,000 peoplehub. The sub-sector employs some 140,000 people
in the state. Milwaukee Tool is investing $60 millionin the state. Milwaukee Tool is investing $60 million
in advanced technology and manufacturingin advanced technology and manufacturing
equipment to expand its facilities in Mississippi andequipment to expand its facilities in Mississippi and
open a new one in Grenada by the end of 2022.open a new one in Grenada by the end of 2022.
The company also opened a $7 million facility inThe company also opened a $7 million facility in
Clinton in 2021. Together, these investments willClinton in 2021. Together, these investments will
create 1,200 new jobs in the state.create 1,200 new jobs in the state.

Blue EconomyBlue Economy
The State of Mississippi has invested in its coast-The State of Mississippi has invested in its coast-
wide maritime infrastructure that positionswide maritime infrastructure that positions
Mississippi as a global leader in advancingMississippi as a global leader in advancing
technology in six Blue Economy innovation clusters.technology in six Blue Economy innovation clusters.
The Gulf Blue initiative (GBI), led by The UniversityThe Gulf Blue initiative (GBI), led by The University
of Southern Mississippi, brings together researchof Southern Mississippi, brings together research
scientists, federal agencies, industry partners, andscientists, federal agencies, industry partners, and
entrepreneurs to further develop the region into aentrepreneurs to further develop the region into a
global leader in marine technology. The Gulf Blueglobal leader in marine technology. The Gulf Blue
Navigator, which is part of the GBI, is a six-monthNavigator, which is part of the GBI, is a six-month
accelerator program that provides developmentalaccelerator program that provides developmental
assistance to late-stage Blue Economy technology-assistance to late-stage Blue Economy technology-
based startups, and market access to the Gulf ofbased startups, and market access to the Gulf of
Mexico region, proximity to federal agencies,Mexico region, proximity to federal agencies,
technical facilities, and expertise.technical facilities, and expertise.

Reasons to Move Your Startup to MississippiReasons to Move Your Startup to Mississippi
Access to International MarketsAccess to International Markets
Mississippi’s transport network includes 20 highways;Mississippi’s transport network includes 20 highways;
76 airports, including two international airports;76 airports, including two international airports;
dozens of rail systems serving 2,500 miles of track;dozens of rail systems serving 2,500 miles of track;
and 15 ports along Mississippi’s three navigableand 15 ports along Mississippi’s three navigable
waterways. The Mississippi River borders the state towaterways. The Mississippi River borders the state to
the west, the Tennessee Tombigbee Waterwaythe west, the Tennessee Tombigbee Waterway
borders it to the east, and the Gulf of Mexico formsborders it to the east, and the Gulf of Mexico forms
its southern border. Mississippi boasts two deep-its southern border. Mississippi boasts two deep-
water ports along the Gulf of Mexico, allowingwater ports along the Gulf of Mexico, allowing
companies convenient access to internationalcompanies convenient access to international
markets. markets. 

Business-FriendlyBusiness-Friendly
EnvironmentEnvironment
Mississippi’s four major public research universitiesMississippi’s four major public research universities
offer undergraduate degrees in 16 engineeringoffer undergraduate degrees in 16 engineering
fields. They also partner with industry to trainfields. They also partner with industry to train
highly skilled electronics engineering technicians.highly skilled electronics engineering technicians.
Manufacturers operating in Mississippi for at leastManufacturers operating in Mississippi for at least
two years may be eligible for investment tax credits.two years may be eligible for investment tax credits.
Mississippi also boasts energy costs around 20%Mississippi also boasts energy costs around 20%
below the national average and exempts energybelow the national average and exempts energy
used in manufacturing from sales tax. Mississippi isused in manufacturing from sales tax. Mississippi is

State SupportState Support
Mississippi offers Rural Business Development GrantsMississippi offers Rural Business Development Grants
of up to $100,000 to help emerging businesses inof up to $100,000 to help emerging businesses in
rural communities start up or expand. Therural communities start up or expand. The
complementary Rural Community Developmentcomplementary Rural Community Development
Initiative facilitates housing and community andInitiative facilitates housing and community and
economic development projects. The Advantage Jobseconomic development projects. The Advantage Jobs
Program provides cash rebates to encourageProgram provides cash rebates to encourage
businesses creating high-quality jobs to set up orbusinesses creating high-quality jobs to set up or
expand in Mississippi. Those new jobs must meet orexpand in Mississippi. Those new jobs must meet or
exceed the average annual wage of the state or theexceed the average annual wage of the state or the
county in which the company is located. county in which the company is located. hhoommee  ttoo  tthhee  llaarrggeesstt  ttrraannssffoorrmmeerr  mmaannuuffaaccttuurreerr  iinn

tthhee  UU..SS..  aanndd  HHuunnttiinnggttoonn  IInnggaallllss,,  wwhhiicchh
mmaannuuffaaccttuurreess  7700%%  ooff  tthhee  NNaavvyy’’ss  wwaarrsshhiippss..
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Selected Startup OrganizationsSelected Startup Organizations

“Startup Genome is honored to work with the“Startup Genome is honored to work with the
Mississippi Development Authority to support theMississippi Development Authority to support the
growth of their startup ecosystem. Mississippi'sgrowth of their startup ecosystem. Mississippi's

tight-knit entrepreneurial innovation community istight-knit entrepreneurial innovation community is
the result of industry, university, capital and techthe result of industry, university, capital and tech

talent working together to to produce thrivingtalent working together to to produce thriving
businesses and more jobs for the state."businesses and more jobs for the state."

JF Gauthier, Founder & CEO of Startup GenomeJF Gauthier, Founder & CEO of Startup Genome

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Mississippi Development AuthorityMississippi Development Authority
Mississippi Development Authority (MDA) is Mississippi’s premier economic andMississippi Development Authority (MDA) is Mississippi’s premier economic and
community development agency. Companies of every size — from homegrowncommunity development agency. Companies of every size — from homegrown
Mississippi startups to international corporations — depend on MDA’s team ofMississippi startups to international corporations — depend on MDA’s team of
employees for business development assistance, support with business incentives, andemployees for business development assistance, support with business incentives, and
access to talent from workforce training programs, colleges, and universities.access to talent from workforce training programs, colleges, and universities.  

MEMBERMEMBER
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TunisiaTunisia

TunisiaTunisia
MEMBERS:MEMBERS:
Caisse des Dépôts et Consignations (CDC)Caisse des Dépôts et Consignations (CDC) /  / Smart CapitalSmart Capital

"Tunisia’s young talents and best minds are shaping our country’s future. Our"Tunisia’s young talents and best minds are shaping our country’s future. Our
duty is to accelerate the change to let the Tunisian dream come true."duty is to accelerate the change to let the Tunisian dream come true."

Nizar Ben NejiNizar Ben Neji
ICT MinisterICT Minister

HighlightsHighlights
With access to Europe, Africa, and the Middle East, as well as trade agreements with the EU and much ofWith access to Europe, Africa, and the Middle East, as well as trade agreements with the EU and much of

Africa and an increasingly educated workforce, Tunisia has much to offer entrepreneurs. The TunisianAfrica and an increasingly educated workforce, Tunisia has much to offer entrepreneurs. The Tunisian

government actively supports startups, with the Tunisia Startup Act of 2018 streamlining the process ofgovernment actively supports startups, with the Tunisia Startup Act of 2018 streamlining the process of

starting and running a business here and providing a stipend for founders during the first year of activity.starting and running a business here and providing a stipend for founders during the first year of activity.

The act also established fast-tracking of international patents.The act also established fast-tracking of international patents.

Startup investment in Tunisia increased 31% between 201\7 to 2021, totalling $38.2 million across 54 dealsStartup investment in Tunisia increased 31% between 201\7 to 2021, totalling $38.2 million across 54 deals

in the 2020-21 period. Startup Tunisia is a referral initiative that offers DEAL grants of up to TND 200,000in the 2020-21 period. Startup Tunisia is a referral initiative that offers DEAL grants of up to TND 200,000

($67,000) to assist with the launch of new startup support programs. Digital innovation hub The DOT($67,000) to assist with the launch of new startup support programs. Digital innovation hub The DOT

opened in June 2021 with the mission to accelerate the digital transformation of Tunisian society. 2021opened in June 2021 with the mission to accelerate the digital transformation of Tunisian society. 2021

also saw the launch of 40 new startup support programs across the ecosystem, including incubators suchalso saw the launch of 40 new startup support programs across the ecosystem, including incubators such

as CoStarT, coworking spaces including Coworky and Hive12, and entrepreneurial training programs such asas CoStarT, coworking spaces including Coworky and Hive12, and entrepreneurial training programs such as

Foundup.Foundup.

Seed and early-stage VC firm Flat6Labs has increased its Tunisia-based Anava Seed Fund (ASF) from $3Seed and early-stage VC firm Flat6Labs has increased its Tunisia-based Anava Seed Fund (ASF) from $3

million to $10 million. ASF was launched in 2017 in partnership with the Tunisian American Enterprise Fund,million to $10 million. ASF was launched in 2017 in partnership with the Tunisian American Enterprise Fund,

BIAT Bank, and Meninx Holding. Tunisia’s Expensya, a maker of expense-management software, raised aBIAT Bank, and Meninx Holding. Tunisia’s Expensya, a maker of expense-management software, raised a

$20 million Series B in May 2021. Wattnow, a smart energy management solution, raised a $1.3 million pre-$20 million Series B in May 2021. Wattnow, a smart energy management solution, raised a $1.3 million pre-

Series A in March 2022.Series A in March 2022.

TOTAL EARLY STAGE FUNDING TOTAL EARLY STAGE FUNDING 
(2019H2-2021)(2019H2-2021)

$5.5 m$5.5 m

ECOSYSTEM VALUE ECOSYSTEM VALUE 
(2019H2-2021)(2019H2-2021)

$26 m$26 m

MEDIAN SEED ROUND MEDIAN SEED ROUND 
(2019H2-2021)(2019H2-2021)
$71 k$71 k

GLOBAL AVG.GLOBAL AVG.
$671 k$671 k

MEDIAN SERIES A ROUND MEDIAN SERIES A ROUND 
(2019H2-2021)(2019H2-2021)
$50 k$50 k

GLOBAL AVG.GLOBAL AVG.
$4.7 m$4.7 m

SOFT. ENGINEER SALARY SOFT. ENGINEER SALARY 
(2021)(2021)
$7 k$7 k

GLOBAL AVG.GLOBAL AVG.
$46 k$46 k

Amount ($)Amount ($) Count (#)Count (#)

ExitsExits
(2017-2021)(2017-2021)

EARLY-STAGE FUNDING GROWTH TIEREARLY-STAGE FUNDING GROWTH TIER
(2018/19 VS. 2020/21)(2018/19 VS. 2020/21)

10

Calculated on a scale of Calculated on a scale of 
  1 (lowest) to 10 (highest)1 (lowest) to 10 (highest)

TOTAL VC FUNDINGTOTAL VC FUNDING
(2017-2021)(2017-2021)
$21 m$21 m

GLOBAL AVG.GLOBAL AVG.
$4.5 bn$4.5 bn

TIME TO EXITTIME TO EXIT
(2017-2021)(2017-2021)
15 years15 years

GLOBAL AVG.GLOBAL AVG.
9.4 years9.4 years

GLOBAL AVG.GLOBAL AVG.
$687 m$687 m

GLOBAL AVG.GLOBAL AVG.
$28.6 bn$28.6 bn
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Sub-Sector StrengthsSub-Sector Strengths

Artificial IntelligenceArtificial Intelligence
The Tunisian national roadmap 2020–2023 stressesThe Tunisian national roadmap 2020–2023 stresses
facilitating startups’ access to markets, and includesfacilitating startups’ access to markets, and includes
investments in AI R&D, policy reforms to enableinvestments in AI R&D, policy reforms to enable
development in the sub-sector, and a focus ondevelopment in the sub-sector, and a focus on
international cooperation. In July 2021, the Africainternational cooperation. In July 2021, the Africa
Internet of Things (IoT) and Artificial IntelligenceInternet of Things (IoT) and Artificial Intelligence
(AI) Challenge was launched in Tunisia to provide(AI) Challenge was launched in Tunisia to provide
young innovators with training and support. Inyoung innovators with training and support. In
January 2022, Tunisia-founded enterprise AI startupJanuary 2022, Tunisia-founded enterprise AI startup
InstaDeep raised a $100 million Series B.InstaDeep raised a $100 million Series B.

Life SciencesLife Sciences
Startup support organization Connect'Innov’sStartup support organization Connect'Innov’s
mission is to support and promote Life Sciencesmission is to support and promote Life Sciences
innovation, particularly in telehealth and biotech.innovation, particularly in telehealth and biotech.
Life Sciences cluster HealthTECH will representLife Sciences cluster HealthTECH will represent
Tunisia in the European BETTEReHEALTH project,Tunisia in the European BETTEReHEALTH project,
which is funded by the European Commission, andwhich is funded by the European Commission, and
aims to support the development of telehealthaims to support the development of telehealth
solutions in developing countries. In February 2021,solutions in developing countries. In February 2021,
Tunisia reached an agreement with Britain toTunisia reached an agreement with Britain to
develop the Tunisian biotech industry with the aimdevelop the Tunisian biotech industry with the aim
of producing vaccines and manufacturingof producing vaccines and manufacturing
medicines in Tunisia.medicines in Tunisia.

Blue EconomyBlue Economy
In 2021, the United Nations DevelopmentIn 2021, the United Nations Development
Organization (UNIDO) launched a project to applyOrganization (UNIDO) launched a project to apply
more resource-efficient and circular productionmore resource-efficient and circular production
practices in Tunisia’s aquaculture value chain. Thepractices in Tunisia’s aquaculture value chain. The
project is part of the SwitchMed Blue Economyproject is part of the SwitchMed Blue Economy
component, which aims to ensure that economiccomponent, which aims to ensure that economic
activities in marine regions do not negativelyactivities in marine regions do not negatively
impact ecosystems and livelihoods while supportingimpact ecosystems and livelihoods while supporting
associated economic sectors, in line with theassociated economic sectors, in line with the
national strategy 2030 for sustainable aquaculturenational strategy 2030 for sustainable aquaculture
development. A follow-up project, SwitchMed II,development. A follow-up project, SwitchMed II,
uses technology to improve fish farm economicsuses technology to improve fish farm economics
and reduce the industry’s impact on theand reduce the industry’s impact on the
environment.environment.

  

Reasons to Move Your Startup to TunisiaReasons to Move Your Startup to Tunisia

Entrepreneurship EducationEntrepreneurship Education
Entrepreneurship education has rapidly advanced inEntrepreneurship education has rapidly advanced in
Tunisia over the last decade and is now an importantTunisia over the last decade and is now an important
feature of the country’s higher education curriculum,feature of the country’s higher education curriculum,
with every university offering a module coveringwith every university offering a module covering
entrepreneurship and entrepreneurial culture.entrepreneurship and entrepreneurial culture.
Student enterprise clubs, business plan contests, andStudent enterprise clubs, business plan contests, and
best entrepreneurial ideas competitions complementbest entrepreneurial ideas competitions complement
in-class instruction and have driven high interest inin-class instruction and have driven high interest in
entrepreneurship among young people.entrepreneurship among young people.

Ideal LocationIdeal Location
Tunisia enjoys a privileged geographical position atTunisia enjoys a privileged geographical position at
the junction of the eastern and westernthe junction of the eastern and western
Mediterranean basin, making it a regional hub forMediterranean basin, making it a regional hub for
investment, trade, and production. Sharing a borderinvestment, trade, and production. Sharing a border
with Algeria and Libya, and an under three hourwith Algeria and Libya, and an under three hour
flight from European capitals and major Middleflight from European capitals and major Middle
Eastern cities, Tunisia is at the heart of the Euro-Eastern cities, Tunisia is at the heart of the Euro-
Mediterranean logistics chain, and provides an idealMediterranean logistics chain, and provides an ideal
platform to access markets of 500 millionplatform to access markets of 500 million
consumers.consumers.
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Selected Startup OrganizationsSelected Startup Organizations

Collège des StartupsCollège des Startups
The governance body in charge of granting StartupThe governance body in charge of granting Startup
Labels, entitling startups to the various benefitsLabels, entitling startups to the various benefits
provided by law. It is composed of nine provided by law. It is composed of nine independentindependent
people from the public and private sectors.people from the public and private sectors.  

Flat6Labs TunisFlat6Labs Tunis
Flat6Labs Tunis, launched in 2017, is a seed andFlat6Labs Tunis, launched in 2017, is a seed and
startup program seeking to promote the growth ofstartup program seeking to promote the growth of
Tunisian startups and provide a source of supply toTunisian startups and provide a source of supply to
the industry of Venture Capital in Tunisia. the industry of Venture Capital in Tunisia. 

The DotThe Dot
A digital innovation hub that aims to support andA digital innovation hub that aims to support and
sustain the innovation ecosystem and digitalsustain the innovation ecosystem and digital
transformation in Tunisia through a community oftransformation in Tunisia through a community of
innovative startups, startup support organizations,innovative startups, startup support organizations,
government, universities, and students.government, universities, and students.  

TunisianStartupsTunisianStartups
TunisianStartups works on connecting the localTunisianStartups works on connecting the local
startup ecosystem, including startups, investors, andstartup ecosystem, including startups, investors, and
support structures, and connecting the Tunisiansupport structures, and connecting the Tunisian
ecosystem with other ecosystems all over the world. ecosystem with other ecosystems all over the world. 

United Gulf Financial ServicesUnited Gulf Financial Services
North AfricaNorth Africa
A licensed asset management company thatA licensed asset management company that
provides services through different businessprovides services through different business
platforms: private equity, asset management,platforms: private equity, asset management,
advisory, and corporate finance.advisory, and corporate finance.  

STARTUP GENOME MEMBERSSTARTUP GENOME MEMBERS

Caisse des Dépôts et Consignations (CDC)Caisse des Dépôts et Consignations (CDC)
Caisse des Dépôts et Consignations (CDC) is a public institution created in 2011. AsCaisse des Dépôts et Consignations (CDC) is a public institution created in 2011. As
the Private Equity arm of the government, it supports state policies in sustainablethe Private Equity arm of the government, it supports state policies in sustainable
development goals and projects. The CDC distinguishes itself by its unique economicdevelopment goals and projects. The CDC distinguishes itself by its unique economic
model, and is characterized by its mode of governance, its investment doctrine, andmodel, and is characterized by its mode of governance, its investment doctrine, and
its risk management. It is a key player in the long-term economic and socialits risk management. It is a key player in the long-term economic and social
development of Tunisia. development of Tunisia. 

MEMBERMEMBER

Smart CapitalSmart Capital
Smart Capital, a management company approved by the Financial Markets Council, isSmart Capital, a management company approved by the Financial Markets Council, is
in charge of the implementation of Startup Tunisia’s three components: Startup Act,in charge of the implementation of Startup Tunisia’s three components: Startup Act,
the law and its incentives; Startup Invest, which oversees funding; and Startupthe law and its incentives; Startup Invest, which oversees funding; and Startup
Ecosystem, which backs supporting structures such as incubators, accelerators, andEcosystem, which backs supporting structures such as incubators, accelerators, and
startup studios. Smart Capital operates under the authority of both the Ministry ofstartup studios. Smart Capital operates under the authority of both the Ministry of
Communication Technologies and Digital Transition and the Ministry of Economy,Communication Technologies and Digital Transition and the Ministry of Economy,
Finance and Support for Investment.Finance and Support for Investment.  

MEMBERMEMBER

KEY ECOSYSTEM PLAYERSKEY ECOSYSTEM PLAYERS
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Methodology
GSER 2022: Blue Economy Edition

The Startup Genome quantitative data infrastructure includes data on over 3 
million companies, 280+ ecosystems, and survey data from more than 10,000 
startup executives across the globe.

These are the main datasets that make up this data science infrastructure:

•	 Startup Genome proprietary data:

•	 Interviews with 100+ experts

•	 2017–2022 Startup Ecosystem Survey with more than 10,000 participants per 
year

•	 Crunchbase: global dataset on funding, exits, and locations of startups and 
investors

•	 Dealroom: global dataset on funding, exits, and locations of startups and 
investors

•	 PitchBook: private capital market data provider

•	 Local partners (accelerators, incubators, startup hubs, investors):

•	 list of startups

•	 list of local exits and funding events

•	 CB Insights: global dataset on unicorns

Sub-Sector Definition
Definition: The Blue Economy is the sustainable use of ocean resources for 
economic growth, improved livelihoods, and job creation while preserving the 
health of the ocean ecosystem. It is a sector that seeks to promote economic 
growth, social inclusion, and the preservation of livelihoods while at the same 
time ensuring environmental sustainability of the oceans and coastal areas.

The following sub-verticals are included in the Blue Economy:

Marine Energy

Marine energy (or ocean energy) encompasses wave, tidal stream, tidal range, 
ocean thermal, ocean current, run-of-river, and salinity, etc., through which energy 
can be harnessed from oceans. Oceans are the source of enormous untapped 
energy that is accessible to most coastal countries.

Fisheries

The farming of aquatic organisms including fish, molluscs, crustaceans, and 
aquatic plants. Farming implies some sort of intervention in the rearing process to 
enhance production, such as regular stocking, feeding, protection from predators, 
etc. Farming also implies individual or corporate ownership of the stock being 
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cultivated, the planning, development and operation of aquaculture systems, 
sites, facilities and practices, and production and transport.

Maritime Transport

Maritime transport refers to a means of transport where goods or people are 
transported via sea routes. In some cases, maritime transport can encompass pre- 
and post-shipping activities.

Tourism

Tourism is a growth industry in many coastal communities and is based on the 
natural and cultural heritage of local communities. There are a number of ocean-
based tourism activities, such as sailing, diving, fishing, and whale watching. 
Growing numbers of tourists are putting greater pressure on the environment, 
resources, and coastal communities.

Waste Management

Plastic marine litter has the potential to persist in the marine environment for 
long periods, to travel considerable distances, and to accumulate in habitats far 
from its point of origin. This makes it a growing transboundary global problem 
that recognises no national borders and spreads from coasts to open oceans. 
Companies that develop and scale technologies to get rid of the world’s oceans of 
plastic fall under this category.

Data Sources

Primary Data Sources
•	 Startup Genome LLC (2017–2022). StartupGenome.com Database

•	 Dealroom.co BV. (2017–2022). Dealroom.co Database

•	 Crunchbase (2017–2022). Crunchbase.com Database

•	 CB Insights (2019–2022). CBInsights.com Database

•	 PitchBook (2018–2022), a private capital market data provider Database

Secondary Data Sources
•	 Shanghai Rankings

•	 USPTO

•	 WIPO

•	 Clarivate
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Blue Economy Sub-Sectors Ranking 
Methodology

Overall Ranking
The overall global ecosystem ranking is a weighted average of the following factor 
scores:

•	 Performance: 25%

•	 Funding: 20%

•	 Startup Experience: 10%

•	 Knowledge: 20%

•	 Talent: 5%

•	 Focus: 15%

•	 Legacy: 5%

The success factors are weighted by the above percentages to establish the 
overall rank of each ecosystem.

The weights of the factors were determined from research and experience. This 
method takes into account what is deemed to be of importance in ecosystem 
mapping and analysis overall and across all ecosystem sizes. We have used 
our research in the period 2009–2020 and correlation analysis and modeling 
work based on linear regression analyses, using factor indexes as independent 
variables with the performance index as dependent variable.

Adding the actual Performance Index to the ranking formula serves to include the 
influence of unobserved factors on the performance of an ecosystem.

Ranking Details
Performance

Captures the actual leading, current, and lagging indicators of ecosystem 
performance.

•	 40% number of $50 million+ exits Apr 1, 2017–Mar 31, 2022 

•	 20% number of all exits Apr 1, 2017–Mar 31, 2022

•	 30% log of output (number of startups in the Blue Economy ) Jan 01, 2012–Dec 
31, 2021)

•	 10% number of founders with an active role in the Blue Economy

Funding

Quantifies funding metrics important to the success of early-stage startups.

•	 90% log of number of early-stage funding deals Apr 1, 2017–Mar 31, 2022

•	 10% log of number of Series B funding deals Apr 1, 2017–Mar 31, 2022

Knowledge

Quantifies the activity of technology knowledge space by measuring the published 
innovation.

•	 20% number of patents (log of number of patents related to the sub-sector) Jan 
1, 2011–Dec 31, 2020  
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•	 20% Technology Potential, a measure calculated at the technology class level 
globally and calculated for each ecosystem based on the technologies it 
produces Jan 1, 2011–Dec 31, 2020

•	 20% Ecosystem Complexity, a measure of the capacity of the ecosystem for 
producing patents in complex technology classes, calculated by measuring the 
diversity and commonness of the published patents globally

•	 40% number of published research and journal papers related to the Blue 
Economy Jan 1, 2017–Dec 31, 2021

Talent

Assesses the talent that relevant startups have access to. We analyzed all subjects 
included in Shanghai Rankings and matched to the relevant startup sub-sectors to 
calculate the following metrics:

•	 35% Average of TOP score from Shanghai Rankings

•	 30% Average of CNCI score from Shanghai Rankings

•	 30% Average Q1 Score from Shanghai Rankings 

•	 5% number of programs

Experience

•	 20% Venture A funding (log of number of historical Series A funding deals, as a 
proxy for number of teams that raised funds in the ecosystem Apr 1, 2012–Mar 
31, 2022

•	 20% exits (log of number of historical exits over $50 million, as a proxy for 
number of scaled teams in the ecosystem Apr 1, 2012–Mar 31, 2022

•	 60% startup creation, all time

Focus

Quantifies the concentration of early startups and the availability of 
infrastructures to support their mentorship and scaling.

•	 60% share of startups in the sub-sector, shows the concentration of startups in 
the sub-sector Jan 1, 2012–Dec 31, 2021 

•	 40% number of Blue Economy-focused accelerators and incubators Jan 1, 2017–
Dec 31, 2021

Legacy

Quantifies the backbone and large companies in the ecosystems, which are 
important sources of networks, partnerships, and mentorship and attract investor 
attention.

•	 30% log sum of market value for public companies in Marine Transport, Ocean 
Energy, and Aquaculture 

•	 30% log normalized market value for Marine Transport, Ocean Energy, and 
Aquaculture public companies by population

•	 40% log of number of Marine Transport, Ocean Energy, and Aquaculture public 
companies with more than 250 employees
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Key Concepts and Definitions

Ranking Score

The ranking is primarily driven by one question: In which ecosystems do early-
stage startups have the best chance of building global success?

Startup

A technology-enabled business that is less than 10 years old. Steve Blank defines 
a startup as a “temporary organization in search of a repeatable and scalable 
business model. We use this definition to look across sectors and sub-sectors, 
including software, hardware, health, energy, and others, and we use these 
parameters for data collection purposes.

Startup Ecosystem

A shared pool of resources, generally located within a 60-mile (100-kilometer) 
radius around a center point in a given region, with a few exceptions based on 
local realities. Resources typically include policymakers, accelerators, incubators, 
coworking spaces, educational institutions, and funding groups.

Ecosystem Success Factors Model

Our principal analytical tool, this measures different dimensions that support 
the performance of local startups. We look at multiple factors for our rankings: 
one measuring actual performance, with other Success Factors associated 
with performance, each comprising sub-factors and metrics. These factors are 
highlighted in our Ranking Methodology section, as well as in each rankings 
section.

•	 Performance: A combination of leading, lagging, and current indicators that 
capture economic outcomes in a startup ecosystem.

•	 Funding: The level and growth of early-stage funding, looking at both access 
and quality.

•	 Startup Experience: The depth and diversity of the pool of prior startup 
experience in an ecosystem.

•	 Talent: Measures the accessibility, quality, and cost of software engineering 
expertise.
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ups. (2021, November 17), https://www.uktech.news/news/london-vc-balder-
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dium=twitter-vc-balderton-capital-launches-new-fund-20211117#:~:text=Balder-
ton%20Capital%20based%20in%20London,(nearly%20%C2%A3450%20million)

London tech week | Home, https://londontechweek.com/
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Report2018_WEB.pdf

Seoul

Results of Analysis of Changes to the Korean Startup Ecosystem, https://drive.goo-
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file/d/109DF7TKKp-76wA7mCCN5ttqfNsEqEm7Q/view?usp=sharing

AI startup voyager X raises over $25 mn in series a funding round. (2022, April 
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dhwb1jcWMdRYlrAYP6zO8134/view?usp=sharing

Seoul Business Agency, (2022, March 24)
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Space: Investing in the final frontier. (2020, July 24), https://www.morganstanley.
com/ideas/investing-in-space

Future market forecast for the robot industry toward 2035, https://www.nedo.go.
jp/content/100080673.pdf
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Danske Commodities (DC) Business Accelerator

Digital Hub Denmark

DTU Skylab

Ecopark

Filmby Aarhus incl. Ideas Lab

Food ehub

Green Tech Center

Growing Investors

Ideas Lab

Incuba Science Parks incl. Incuba Startup Lab

InnoFounder

It-forum (netværk)

Leo Innovation Lab

Lynfabrikken

Novi

Odense Robotics

Odense Robotics Startup Hub

Office Lab

PreSeed Venture 

Robo Cluster

Startup Factory - Navitas

StartupWorks

Talent Garden Rainmaking

TechBBQ

The City of Aarhus, Business Development

The Creators Community
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The Danish Growth Fund

Thinkubator (and SingularityU)

UAS Denmark

Venture Cup

VIA studentervæksthus Aarhus C

WeLoveStartups

Edmonton, Canada

Innovate Edmonton 

Startup Edmonton

TEC Edmonton

University of Alberta Health Accelerator

Startup TNT

Valhalla Private Capital

Advanced Technology Centre

Edmonton Regional Innovation Network

Frankfurt, Germany

Frankfurt Economic Development

Goethe University Frankfurt

Hessen Trade & Invest (HTAI)

Hessian Ministry of Economics, Energy, Transport and Housing

HIGHEST TU Darmstadt 

ING-DiBa

Station FRM

WIBank

Greater Helsinki, Finland

Aalto Entrepreneurship Society (Aaltoes)

A Grid

Business Espoo

Enter Espoo, Kiuas, Junction

Maria01

Slush

Helsinki Education Hub

Terkko Health hub

Arctic15

Indiana

Elevate Ventures

gBETA

Techpoint 

Purdue Research Foundation

The Mill
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Flywheel Fund

Southbend-Elkhart Regional Partnership

Indiana SBDC

DeveloperTown

Endeavor 

Society of Innovators at Purdue Northwest 

Speakeasy

STARedUP Foundation

The Northeast Indiana Innovation Center

AgriNovus

Kosciusko EDC

NEXT Studios

Sixty8 Capital 

University of Notre Dame

London, United Kingdom

MassChallenge

Techstars London

Balderton Capital

Wayra London

Accelerator Network

City of London

KPMG

TechUK

GSMA

Level39

Tech London Advocates

GEN

Microsoft Ventures

Northzone

Microsoft for Startups

Manila, Philippines

Department of Science and Technology

Department of Information and Communications Technology

Intellectual Property Office of the Philippines

Small Business Corporation

National Development Company

Philippine Exporters Confederation, Inc.

QBO Innovation Hub

AIM-Dado Banatao Incubator

IdeaSpace Foundation
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Startup Village

Launchgarage

Brainsparks

Philippine Fintech Association

Fintech Alliance of the Philippines

Melbourne, Australia

Potential(x) 

ygap First Gens Accelerator Program

ASTN HeadStart

Cyrise

SBE Australia, Springboard Tech

SBE Australia, Springboard Life Sciences 

SBE Australia, E3

Runway Hq

ACMI X

BioMelbourne Network

Inspire9

Runway Geelong

Rome2Rio

Startup Bootcamp

Startup Victoria

York Butter Factory

Miami, United States

500 Startups

Miami Angels

Endeavor Miami

eMerge Americas

Venture Cafe Miami

Refresh Miami

Venture for America

Florida International University

University of Miami

LAB Miami

Babson WIN

Idea Center at Miami Dade College

CIC Miami

Code Fever

The Venture City

WeWork

WhereBy.Us
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Mid-East Region, Ireland

EO Accelerator

Meath Enterprise Centre

Boyne Valley Food Hub

Arklow Enterprise Centre

Athy Enterprise Centre

Clane Project Centre

Kells Tech Hub

Maynooth Works

Wicklow Enterprise Centre

Kells Enterprise & Technology Centre

PFS Accelerator

Meath County Council

Meath Local Enterprise Office

Meath County Chamber

Louth-Meath Education & Training Board

Maynooth University

Kildare Chamber of Commerce

Kildare County Council

Kildare Local Enterprise Office

Kildare-Wicklow Education & Training Board

Wicklow Chamber of Commerce

Wicklow County Council

Wicklow Local Enterprise Office

Enterprise Ireland

Mid-East Regional Skills Forum

Mid-East Action Plan for Jobs Committee

Industrial Development Authority - IDA

Media Ireland

Montréal, Canada

BCF Ventures

CEIM

CEuMontréal

Creative Destruction Lab

Cycle Momentum

District 3

Esplanade

EVOL

Fintech Cadence

Founder Institute

FounderFuel
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Futurpreneur Canada

Groupe 3737

HEC Montréal

Investissement Québec International

IVADO

Ministère de l’Économie et de l’Innovation du Québec

MILA

Montréal InVivo

Montréal NewTech

MT Lab

Next AI

Notman House

PME MTL

Polytechnique Montréal

Quartier de l’innovation

Réseau Mentorat

Startupfest

TandemLaunch

Techstars AI

V1 studio

Zu

New York City, United States

Starta Venture Accelerator

Blue Ridge Labs

Brooklyn Chamber of Commerce

Bunker Labs

Cela

Civic Hall

Coindesk/Consensus

Company

Entrepreneurs Roundtable Accelerator

Flatiron Partnership

Gary’s Guide

Innovative Collective

Mayor’s Office of International Affairs

MeetUp

New Lab

New York Angels

NY Fashion Tech Lab

NY Tech Alliance

NYC Blend

SAP



151Copyright © 2022 Startup Genome LLC. All Rights Reserved.

Techstars

URBAN-X

VentureOut

New Zealand

Angel HQ

Angel Association New Zealand

ArcAngels

BizDojo

Blackbird Ventures

Brandon Capital Partners

Bridgewest Ventures

Callaghan Innovation

Creative HQ

COIN South

Flux Accelerator

Lightning Lab

Enterprise Angels

Equitise

Flying Kiwi Angels

GD1

Global Entrepreneurship Network

Icehouse Ventures

KiwiNet

Kōkiri

Ministry of Awesome

Movac 

New Zealand Trade and Enterprise

New Zealand Growth Capital Fund

Northland Inc

SODA Inc

Sprout

Startup Dunedin

StartupWeekend

Startup Queenstown Lakes

The Factory

ThincLab

TIN Network

WNT Ventures

ZeroPoint Ventures
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Québec City, Canada

BDC

PwC Québec

ROBIC

Ville de Québec

Québec City Group if incubators

Quantino

Entrepreneuriat Laval

Metro Rhein-Ruhr, Germany

1stMOVER

:agile Accelerator

Axa Startup Center

BLSW

Capnamic

Coparion

Founders Institute

Future Champions Accelerator

Gateway Gründungsservice der Universität zu Köln

Getstarted, Bitkom

Gründerzentrum RWTH Aachen

HEADQUARTER[S] Cologne

High-Tech Gründerfonds

Hub Aachen

Intelligent Venture Capital Management 

MWIDE

NRW Bank Business Angel Initiative WIN 

NRWalley

NUK — Neues Unternehmertum Rheinland

Pirate Summit / Jolly Rogers UG

S-UBG

STARTPLATZ

Startup Dorf

Startup Unit Düsseldorf

Tengelmann Ventures

Vodafone Uplift

Seattle, United States

Startup Seattle

ARI

Lighter Capital

New Tech Northwest
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Techstars

Fledge

Microsoft Ventures

Seattle Angel Conference

Alliance of Angels

Startup Grind

Seven Peaks Ventures

Angel Resource Institute

Microsoft for Startups

SURF Incubator

Shanghai, China

ChinaAccelerator

Ether Capital

Innoclub

Innospace+

NakedHub

People Square

Startup Grind

Technode

Xnode

Sharjah, UAE

Sharjah Media City (Shams)

Singapore

Action Community for Entrepreneurship

500 Startups

FocusTech Ventures

Starburst Accelerator

500 Ecosystems Singapore PTE. LTD.

Startup X PTE. LTD.

Trendlines Medical Singapore

Tel Aviv, Israel

Future Block Programs

Future Block Coworking 

Techstars

Startup Nation Central

Geektime

SOSA

Microsoft Ventures

Microsoft for Startups
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Tokyo, Japan

Plug n Play

Japan Venture Capital Association (KII, UTEC), 

Keidanren, 

Keio University, 

Mitsubishi Estate, 

Mitsui Fudosan, 

Mori Building, 

Tokyo Chamber of Commerce and Industry, 

Tokyu, 

Tokyu Land Corporation, 

The University of Tokyo,

Waseda University

Toronto-Waterloo, Canada

Centre for Social Innovation

Invest Toronto

Next 36

OneEleven

DMZ

City of Toronto

World Canada

Brook eld Institute

The Founder City Project

Venture Lab

RIC Centre

Innovation Factory

Haltech

Creative Destruction Lab

Turin, Italy

VeM Venture Capital Monitor

Iban Italian Business Angel Network 

Torino City Lab 

Unione Industriale Torino 

I3P

LIFTT
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