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EXPLORE THE RANKING

Benchmark your 
Tech Ecosystem in 
real time! 

Explore and compare 325 cities 
across 77 countries with our live & 
interactive dashboard.

»    Explore now

Design to make

▊Bay Area    ▊New York City   ▊Boston    ▊Paris  ▊Austin

▊Bay Area    ▊New York City    ▊Boston    ▊London

Early VC 22-25

Breakout VC 22-25

Late stage VC 
22-25

Total Funding 
Growth

Combined 
Enterprise Value

Alumni Scaleup 
Founders

Alumni 
Breakout 
Founders

Alumni Startup 
Founders

Total Unicorns 
and $1B+ exits

Updated

https://app.dealroom.co/tech-ecosystem-index
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How it works
Designed to show which ecosystems 
lead, which are densest, and which are 
rising fastest.

Built to give a multi-dimensional view 
of where innovation thrives. Helps cities 
understand their strengths, gaps, and 
global position.

Points are awarded based on
percentile ranks per metric.

What is the Global Tech Ecosystem Index?

Why we built it
Responds to growing demand from 
policymakers to build local innovation 
economies.

Shows that great ecosystems can 
emerge anywhere, not just in 
big tech hubs.

Global Champions
SCALE LENS

A global index of startup ecosystems in 325 cities 
across 77 countries.

Density Leaders
PER CAPITA LENS

Rising Stars
GROWTH LENS

Page / 6  Source: Dealroom.co



A comprehensive global index: 325 cities in 
77 countries were analyzed for this report

The dataset starts with 249 cities 
that have at least one unicorn at the 
end of 2025. Additionally, it includes 
76 cities which have at least >$100M 
across 50+ VC rounds since 2020*. 

In this report, we look at cities as 
metropolitan areas or hubs which may 
consist of multiple cities, suburbs and 
nearby towns. 

Number of qualified cities per country 
(Top 10)

United States

United Kingdom

China

Germany

France

India

Netherlands

Canada

Switzerland

Australia

89

23

20

16

11

10

9

9

7

▊ Cities with 20+ unicorns (34  cities)  ▊ 6–20 unicorns (49 cities)    ▊ 0–5 unicorns (242 cities)

6

Source: Dealroom.co. *In addition, we have excluded locations with less than 30 VC-backed companies.Page / 7  



The worldʼs biggest and most 
established startup ecosystems, ranked 

by absolute metrics such as venture 
capital, enterprise value creation, 
unicorns, and university linkages. 

These hubs have the depth 
and infrastructure to support 

startups from seed to IPO and often 
shape global tech trends.

Global Champions
SCALE LENS

Ecosystems that outperform 
relative to their population size, 
showing exceptional innovation 

output per capita. 

These hubs are marked by 
high startup activity and strong 

university linkages, 
proving that world-class ecosystems 

can emerge anywhere.

Density Leaders
PER CAPITA LENS

The fastest-growing 
tech ecosystems globally, identified 
through growth in enterprise value, 

and unicorn creation over time, 
adjusted for economic conditions. 

These are dynamic, 
often under-the-radar hubs 

transforming rapidly and signaling 
the next wave of global innovation.

Rising Stars
GROWTH LENS

We created three lenses to highlight different strengths of tech ecosystems

Page / 8  Source: Dealroom.co



Global Champions
Absolute values

Density Leaders 
Per capita values

Rising Stars
Growth rates

Weighting / total possible points 500 500 500

Capital &
investment

Startup capital
Investment in $1–15M rounds 22-25 60 55 -

Breakout capital
Investment in $15–100M rounds 22-25 60 55 -

Scaleup capital
Investment in $100M+ rounds 22-25 60 55 -

Ecosystem momentum
Total funding growth (%) 19-20 vs 24-25 20 - -

Value creation

Enterprise value 2025
Combined total valuation of startups at the end of 2025* 120 115 150

Total number of unicorns and $1B+ exits
Startups that reach $1B+ valuation milestone at the end of 2025 120 115 50

New unicorns and $1B+ exits
Growth rate of unicorn production from ʻ17-ʼ20 to ʻ22-ʼ25 - - 100

Innovation 
& talent

University talent & linkage
Founders from local universities that raised $1-15M, $15-100M, 
and $100M+ (⅓ each)

60 105 -

Economic upside

Adjustment for GDP per capita
GDP per capita from World Bank - - 100

Affordability of living 
Cost of living Index by Numbeo, relative to New York - - 100

The methodology in detail:
Weighted point scoring based on percentile ranks

Note: Dealroom.co data unless stated otherwise. *EV compares 2019-2025 for rising starsPage / 9  

For more information, consult the methodology section at the end of the report
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Global 
Champions
TOP 20 IN THE WORLD

The world’s largest and most 
successful tech ecosystems, 
identified by VC investment, 
enterprise value, ecosystem 
momentum, unicorns and 
university linkages.

AI

Champion

1 Bay Area

2
New York 
City

3 Paris

4 Los Angeles

5 Boston

6
Toronto-Wat
erloo

7 London

8 Beijing

9 Tel Aviv

10
Cambridge, 
UK

11 Munich

12 Austin

13 Shanghai

14 Seoul

15 Seattle

16 Tokyo

17
Washington 
DC

18 Copenhagen

19 Zurich

20 Pittsburgh

Main ranking: new 
format

4

99

99

99

99

99

99

https://app.dealroom.co/index

» Explore now

4

» Explore now
app.dealroom.co/tech-ecosystem-index

RANK HUB                                                     VS. 2025

Bay Area

New York City

Boston

London

Los Angeles

Austin

Tel Aviv

Paris

Beijing

Seoul

155

111

122

133

144

166 2

177 1

188 1

199

2010 1

15

11

12

13

14

16

17

18

19

20

RANK HUB                                                     VS. 2025

Shanghai

Bengaluru

Washington DC

San Diego

Chicago

Seattle

Toronto-Waterloo

Singapore

Stockholm

Miami

1

2

3

1

4

2

2

1

3

https://app.dealroom.co/locations
https://app.dealroom.co/locations
https://app.dealroom.co/tech-ecosystem-index/champions


Bay Area

New York City

Boston

London

Los Angeles

1

2

3

4

5

11

12

13

14

15

Shanghai

Bengaluru

Washington DC

San Diego

Chicago

Top 20
Global
Champions
worldwide
Scale lens
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Seattle

Toronto-Waterloo

Singapore

Stockholm

Miami

Stockholm719

Tel Aviv77Austin 6

Los Angeles 5

Bay Area 1

Seattle 16

San Diego714

Miami720

Chicago 15
Boston73

New York72

Washington DC713

London 4
Paris78

Bengaluru 12

Beijing 9 Seoul710

Shanghai711

Singapore 18

Toronto - Waterloo 17
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Density 
Leaders
TOP 20 IN THE WORLD

The world’s densest tech 
ecosystems, identified by VC 
investment, enterprise value, 
unicorns and university linkages 
These cities have high output 
relative to their population size.

AI

Champion

1 Bay Area

2
New York 
City

3 Paris

4 Los Angeles

5 Boston

6
Toronto-Wat
erloo

7 London

8 Beijing

9 Tel Aviv

10
Cambridge, 
UK

11 Munich

12 Austin

13 Shanghai

14 Seoul

15 Seattle

16 Tokyo

17
Washington 
DC

18 Copenhagen

19 Zurich

20 Pittsburgh

Main ranking: new 
format

4

99

99

99

99

99

99

https://app.dealroom.co/index

» Explore now

4

RANK HUB                                                     VS. 2025

Bay Area

Boston

Cambridge, UK

Boulder

Tel Aviv

Austin

London

Stockholm

New York City

Ghent

5

1

2

3

4

6

7

8

9

10 3

RANK HUB                                                     VS. 2025

Lausanne

Santa Barbara

Salt Lake City

Oxford

Tallinn

Copenhagen

San Diego

Research Triangle

Munich

Amsterdam

5

1

5

1

1

1

1

1

1

2

» Explore now
app.dealroom.co/tech-ecosystem-index

https://app.dealroom.co/locations
https://app.dealroom.co/locations
https://app.dealroom.co/tech-ecosystem-index/density


Austin 6

Ghent10

Bay Area

Boston

Cambridge

Boulder

Tel Aviv

Lausanne

Santa Barbara

Salt Lake City

Oxford

Tallinn

Top 20
Density 
Leaders
worldwide
Per Capita lens
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Austin

London

Stockholm

New York City

Ghent

Copenhagen

San Diego

Research Triangle
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Amsterdam

Lausanne

Stockholm
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Bay Area
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Rising
Stars
TOP 20 IN THE WORLD

The fastest-growing, emerging 
tech ecosystems, identified by 
growth in enterprise value and 
unicorns, adjusted for local GDP 
per capita and cost of living.

AI

Champion

1 Bay Area

2
New York 
City

3 Paris

4 Los Angeles

5 Boston

6
Toronto-Wat
erloo

7 London

8 Beijing

9 Tel Aviv

10
Cambridge, 
UK

11 Munich

12 Austin

13 Shanghai

14 Seoul

15 Seattle

16 Tokyo

17
Washington 
DC

18 Copenhagen

19 Zurich

20 Pittsburgh

Main ranking: new 
format

4

99

99

99

99

99

99

https://app.dealroom.co/index

» Explore now

4

RANK HUB                                                     VS. 2025

Mumbai

Hefei

Istanbul

Johannesburg

Riyadh

Bengaluru

Pune

Kyiv

Almaty

Chennai

1

RANK HUB                                                     VS. 2025

Zagreb

Abu Dhabi

Suzhou

Chongqing

Xiʼan

Chengdu

Auckland

Nanjing

Delhi

Hyderabad

15

11

12

13

14

16

17

18

19

20

5

2

3

4

6

7

8

9

10

2

2

15

3

6

1

3

3

2

9

4

8

2

5

5

2

6

4

1

» Explore now
app.dealroom.co/tech-ecosystem-index

https://app.dealroom.co/locations
https://app.dealroom.co/locations
https://app.dealroom.co/tech-ecosystem-index/rising-stars


Top 20
Rising
Stars
worldwide
Growth lens
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Johannesburg 4

Mumbai

Hefei

Istanbul

Johannesburg

Riyadh

Zagreb

Abu Dhabi

Suzhou

Chongqing

Xiʼan

Bengaluru

Pune

Kyiv

Almaty

Chennai

Chengdu

Auckland

Nanjing

Delhi

Hyderabad

1

2

3

4

5

11

12

13

14

15

6

7

8

9

10

16

17

18

19

20

Zagreb 11

Kyiv8

Istanbul9

Riyadh 5

Abu Dhabi12

Almaty9

Delhi 19

Pune 7

Mumbai 1

Bengaluru 6

Chennai 10

Hyderabad 20

Auckland 17

Xiʼan15
Chengdu 16

Chongqing14

Nanjing18

Suzhou13

Hefei2



The worldʼs largest and most successful tech ecosystems, identified by VC investment, enterprise 
value, ecosystem momentum, unicorns and university linkages. 

Global Champions

SCALE LENS

TOP 5 GLOBAL CHAMPIONS COMPARED
» View online Show value for top 

10 

Global Champions
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https://app.datawrapper.de/edit/A970z/visualize#refine
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While the Bay Area (#1) is still the undisputed champion, newer hubs such as Austin (#5), Tel Aviv (#10) or 
Stockholm (#15) have started to build substantial ecosystems. While the Bay Area (#1) is still the undisputed champion, 

newer hubs such as Austin (#5), Tel Aviv (#10) or Stockholm (#15) have started to build substantial ecosystems. 

SCALE LENS

Page / 18  Source: Dealroom.co

Global Champions

Hub Early
VC

Breakout
VC

Late
VC

Funding
growth

Enterprise
value

Unicorns Alumni
Founders
$1-15M

Alumni
Founders
$15-100M

Alumni
Founders
$100M+

The Bay Area (#1) continues to dominate globally, while New York City (#2), Boston (#3) and London (#4) 
reinforce their positions as leading global tech ecosystems. Hubs such as Austin (#6), Seoul (#10) and 

Bengaluru (#12) are also  building substantial ecosystems.

SCALE LENS

Global Champions

Placeholder
Text

Alumni
Founders
$1-15M

Alumni
Founders
$15-100M

Alumni
Founders
$100M+

https://app.datawrapper.de/edit/A970z/visualize#refine


While this index emphasizes overall ecosystem performance over 
strength in any singular metric, these cities still have unique 
strengths and weaknesses. You can explore this and further insights 
in our dedicated data dashboard.

Top 4 Global Champions compared    »    See results

▊Bay Area    ▊New York City    ▊Boston    ▊London

NOTABLE UNIVERSITIES
London School of Economics and 
Political Science (LSE), Imperial 
College London, University College 
London

ICONIC COMPANIES
Revolut, Wise, ElevenLabs

London  EUROPE

FIRST UNICORN
Lastminute.com

ENTERPRISE VALUE
$714 Billion

METRO AREA INHABITANTS
9.8M people

$10B
Early VC

$22B
Breakout VC

$33B
Late VC

$714B
Enterprise Value

7.1K
Alumni 

Founders

137
N. of 

unicorns

+20.9%
Funding growth 

(19-20 v 24-25)

Update
(Checco & Felix)

Page / 19  Source: Dealroom.co

#4

Early VC 22-25

Breakout VC 22-25

Late stage VC 22-25

Total Funding Growth

Combined 
Enterprise Value

Alumni Scaleup 
Founders

Alumni Breakout 
Founders

Alumni Startup 
Founders

Total Unicorns and 
$1B+ exits

https://app.dealroom.co/tech-ecosystem-index/compare?hubs=bay-area%2Cnew-york-city%2Cboston%2Clondon&view=radar
https://dealroom-data-dashboard.lovable.app/#/locations/compare?ids=Bay+Area%2CNew+York+City%2CBoston%2CParis%2CAustin&view=radar&category=Champions
https://dealroom-data-dashboard.lovable.app/#/locations/compare?ids=Bay+Area%2CNew+York+City%2CBoston%2CParis%2CAustin&view=radar&category=Champions


“Seoul's startup ecosystem stands out globally, backed by 
record venture capital and R&D investment, robust 
government support, and an exceptionally skilled talent 
base”

IN THE WORLD#10

“Breaking into the top 20 tech ecosystems globally — a list 
that includes the cities that have defined the startup world 
— is a real milestone for Miami. And climbing 29 spots 
among the fastest-growing ecosystems tells you the 
trajectory is only getting stronger. 

   Behind those numbers is a real shift: talented, ambitious 
founders, investors and tech talent are committing to 
Miami for the long term. Not passing through. Building 
here.”

“Seoulʼs startup ecosystem is uniquely positioned at 
the intersection of world-class technology, vibrant 
talent, and strong public-private collaboration. The 
cityʼs commitment to fostering innovation and 
global partnerships continues to drive its 
competitiveness on the world stage.”

Seoul Business Agency

New York City
#7

Paris
#4

Seoul

Seoul
#7

Page / 20  

“Paris's ecosystem has really accelerated over the 
last 12-24 months, largely due to the AI talent and 
new wave of repeat founders. 

“The AI Action Summit in the beginning of 2025 also 
put France's ecosystem front and center on a 
global level. The current geopolitical climate could 
also sway more talent towards France. The funding 
environment is good and we continue to see more 
international funds building stronger teams to 
cover the French market. And the pro-business and 
pro-innovation government is attentive to what 
entrepreneurs need.”

Roxanne Varza, StationF

GLOBAL CHAMPIONS - LOCAL VOICES 

“It is clear that New York Cityʼs tech sector is unlike 
any other, powered by a diverse economy, 
world-class talent pool, robust funding 
opportunities, and an unmatched culture scene, 
making NYC the ideal location for tech companies 
to flourish and grow. From climate tech and life 
sciences to deep tech and AI, the next wave of 
innovation is unfolding right here.

“We remain committed to driving cutting-edge 
innovation, empowering visionary entrepreneurs, 
creating the jobs of tomorrow, and securing New 
York Cityʼs place as a global leader in innovation 
and technology.”

Daria Siegel, New York City Economic 
Development Corporation (NYCEDC)

“Seoulʼs startup ecosystem is uniquely positioned at 
the intersection of world-class technology, vibrant 
talent, and strong public-private collaboration. 

“The cityʼs commitment to fostering innovation and 
global partnerships continues to drive its 
competitiveness on the world stage.”

Seoul Business Agency

New York City Paris Seoul
IN THE WORLD#4 IN THE WORLD#7IN THE WORLD

“French innovation isn't limited to Paris, and this ranking 
confirms it. 

   With 11 French regions represented in the Dealroom 2026 
index, cities like Grenoble, Montpellier, Lyon, and 
Strasbourg show that world-class entrepreneurship is 
being built throughout the country. Supporting this 
momentum across all of France is precisely at the heart of 
what we do.”

Seoul MiamiParis
IN THE WORLD

Hyun-woo Kim
Seoul Business Agency

Maria Derchi Russo
Refresh Miami

GLOBAL CHAMPIONS - LOCAL VOICES 

#8

Julie Huguet
La French Tech

IN THE WORLD#20
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The worldʼs densest tech ecosystems, identified by VC investment, enterprise value, unicorns and 
university linkages. These cities have high output relative to their population size.

Global Champions

PER CAPITA LENS

TOP 5 GLOBAL CHAMPIONS COMPARED
» View online

Fix

Density Leaders

Hub
Early
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Breakout
VC

Late
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Enterprise
value Unicorns

Alumni
Founders
$1-15M
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19

20

Alumni
Founders
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While the Bay Area (#1) is still the undisputed champion, newer hubs such as Austin (#5), Tel Aviv (#10) or 
Stockholm (#15) have started to build substantial ecosystems. While the Bay Area (#1) is still the undisputed champion, 

newer hubs such as Austin (#5), Tel Aviv (#10) or Stockholm (#15) have started to build substantial ecosystems. 

SCALE LENS
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Global Champions

Besides its immense scale, the Bay Area (#1) continues to lead globally in ecosystem density, while smaller 
hubs such as Cambridge, UK (#3), Boulder (#4), Stockholm (#8) and Ghent (#10) showcase how 

concentrated talent, capital and research institutions can create highly productive tech ecosystems.

Hub Early
VC

Breakout
VC

Late
VC

Enterprise
value

Unicorns Alumni
Founders
$1-15M

Alumni
Founders
$15-100M

Alumni
Founders
$100M+

PER CAPITA LENS

Density Leaders



▊Bay Area    ▊New Palo Alto    ▊New York    ▊Boston  ▊Paris

While this index emphasizes overall ecosystem performance over 
strength in any singular metric, these cities still have unique 
strengths and weaknesses. You can explore this and further insights 
in our dedicated data dashboard.

Top 4 Density Leaders compared    »    See results

NOTABLE UNIVERSITIES
Massachusetts Institute of 
Technology (MIT), Harvard

ICONIC COMPANIES
Moderna, WHOOP, 
Commonwealth Fusion Systems 

Boston UNITED STATES

EV PER CAPITA
$239 Billion

METRO AREA INHABITANTS
4.9M people

$846M
Startup 
Capital

$2.7B
Breakout Capital

$3.3B
Scaleup 
Capital

$187B
Enterprise Value

1.9K
Alumni Founders

8K
Patents

12
N. of unicorns

Page / 23  Source: Dealroom.co. 

#2

$1.1B
Early VC

$4.9B
Breakout VC

$7.0B
Late VC

$239B
Enterprise Value

3.1K
Alumni Founders

36
N. of unicorns

Placeholder
Radar

Early VC per capita 22-25

Breakout VC per 
capita 22-25

Late stage VC per 
capita 22-25

Enterprise Value per capita

Alumni Scaleup 
Founders per capita

Alumni Breakout 
Founders per capita

Alumni Startup 
Founders per capita

Unicorns and $1B+ exits per capita
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“Since investing in the Dealroom platform in 2024, we have 
been able to leverage it to show us how our ecosystem 
benchmarks against the world, to validate how companies 
we support are succeeding relative to their peers not 
supported by CED, and to help our startups create investor 
target lists. 

  For an entrepreneurial support organization like CED, it's 
made a big impact in just two years.”

Research Triangle
IN THE WORLD#18

Cambridge

DENSITY LEADERS - LOCAL VOICES 

Austin
#6

Munich
#5
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IN THE WORLD#4

“Cambridge is proof of what happens when 
world-class research meets relentless ambition. 
While global venture capital funding in 2024 pulled 
back, Cambridge doubled investment - a powerful 
signal that deep tech innovation is increasingly 
leading the way in shaping our future economies. 

“What makes Cambridge unique is its cutting-edge 
science, an increasing flywheel of people who have 
successfully scaled ventures, and a culture built to 
turn groundbreaking ideas into transformative 
companies.”

Gerard Grech CBE, 
Founders at the University of Cambridge

“What sets Austin apart is a diverse talent pipeline, a 
culture of innovation, and a deep commitment to 
collaboration shared across public and private 
sectors.

“Austinʼs ecosystem is evolving through intentional 
investments and strategic partnerships. By 
focusing on R&D expansion, commercialization 
pathways and inclusive innovation hubs, our 
regional strategy ensures long-term growth. With 
$9 billion in R&D investment, the region is scaling 
the infrastructure and talent pipelines needed to 
ensure Central Texas is well positioned to continue 
to compete with global peers”

Roland Peña, 
Opportunity Austin

“Munich thrives on a unique mix of global appeal, 
strong technical universities, and a dense network 
of deep tech investors

“Closing the collaboration gap between universities, 
industry, and investors allowed us to scale quickly, 
especially through access to top tech talent and 
early pilot customers from the Mittelstand.

“Despite the growth, access to affordable housing 
and office space remains a key challenge in 
retaining talent long-term.”

Munich Startup

Cambridge Munich Austin
IN THE WORLD IN THE WORLD IN THE WORLD

“Cambridgeʼs innovation ecosystem continues to punch 
well above its weight, ranking among the worldʼs leading 
clusters for founder density and early-stage venture 
capital raised per capita. The strength of the University of 
Cambridge spinout pipeline, combined with leadership in 
deep tech, AI and life sciences, underpins this success. 

  Our ambition is to build on this track record by scaling 
globally significant companies through stronger regional 
and national collaboration - particularly with London, 
across the Ox-Cam corridor, and through our city-to-city 
partnership with Manchester.”

“Ghent entering the global top 10 Density Leaders is no 
coincidence — itʼs the result of a deeply rooted 
pay-it-forward culture, where founders lift each other up.

  
   Our strength lies in diversity: from world-leading biotech 

to fast-growing healthtech, digital innovation and 
cleantech. Supported by exceptional talent and a strong 
academic backbone, we are not just growing — we are 
accelerating. And we are far from done.”

GhentCambridge
IN THE WORLD

Hunter Young
Center for Entrepreneurial 
Development, RTP NC

Sofie Bracke
City of Ghent

Kathryn Chapman
Innovate Cambridge

#3 IN THE WORLD#10



The fastest-growing, emerging tech ecosystems, identified by growth in enterprise value and 
unicorns, adjusted for local GDP per capita and cost of living. 

Global Champions

GROWTH LENS

TOP 5 GLOBAL CHAMPIONS COMPARED
» View online Show value for top 
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Mumbai (#1) leads this yearʼs ranking, with India and China strongly represented across the top 20 through 
hubs such as Bengaluru (#6), Pune (#7), Hefei (#2) and Xiʼan (#15). Beyond APAC, ecosystems such as 

Istanbul (#3) and Johannesburg (#4) stand out as notable emerging hubs.

GROWTH LENS

Rising Stars

While the Bay Area (#1) is still the undisputed champion, newer hubs such as Austin (#5), Tel Aviv (#10) or 
Stockholm (#15) have started to build substantial ecosystems. While the Bay Area (#1) is still the undisputed champion, 

newer hubs such as Austin (#5), Tel Aviv (#10) or Stockholm (#15) have started to build substantial ecosystems. 

SCALE LENS
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“Despite the sustained pressure of war, Ukraineʼs 
technology sector continues to grow with speed and 
ambition. Kyivʼs recognition among the worldʼs top Rising 
Stars startup ecosystems reflects a broader transformation 
taking place across the country. This momentum is driven 
by Ukraineʼs entrepreneurial energy, strong engineering 
culture and the resilience of people who continue to build 
and deliver no matter what. 

  The progress we see today is an important milestone, but 
our goal is much larger: to make Ukraine a stronger player 
in the global startup economy.”

“Auckland is leading tech and innovation from the edge of 
the world. Our harbour city is New Zealandʼs largest, and 
our region generates nearly 40 per cent of the national 
GDP, with 110 of the country's top 200 tech firms based 
here. 

  Initiatives such as Tech Auckland and our Mayorʼs Tech and 
Innovation Alliance boost the trajectory of established 
tech businesses, while tech and innovation hub GridAKL 
and its programmes, including Auckland Startup Week and 
Migrants in Tech, help founders build their businesses 
from the ground up.”

“At Astana Hub, we are committed to strengthening 
Kazakhstanʼs business environment for tech 
entrepreneurship by developing an ecosystem that 
supports technology companies at every stage of growth, 
with a growing focus on artificial intelligence and 
emerging technologies. 

   Over the past five years, our residents have generated $4.9 
billion in total revenue and attracted more than $910 
million in investments. Through our acceleration and 
incubation programs, we continue to help startups scale, 
connect with industry partners, and unlock new 
opportunities across the globe.”

“Puneʼs emergence as one of the most dynamic 
startup ecosystems in the APAC region is rooted in 
its rare ability to blend tradition with innovation. 
The cityʼs deep legacy in manufacturing, 
education, and engineering excellence has evolved 
into a fertile ground for next-generation sectors like 
video gaming, digital entertainment, deep tech, 
and sustainable innovation.

“Our work in digital video gaming, esports, and 
youth-focused platforms is both inspired by and 
contributes to the energy of this city. We believe 
Pune is just getting started, and its best is yet to 
come.”

Rajan Navani, 
JetSynthesys

"Mumbai's startup ecosystem isn't built on avoiding 
challenges but in transforming them into 
innovation catalysts. Beyond its impressive 65% VC 
funding surge and 21 unicorns, what truly 
distinguishes this ecosystem is its unique blend of 
institutional strength and entrepreneurial 
resilience. 

“While others chase quick wins, Mumbai's founders 
build with patient persistence, understanding that 
volatility isn't a bug - it's the very feature that 
breeds their adaptive advantage.”

Rajesh Sehgal, 
Equanimity Investments
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RISING STARS - LOCAL VOICES 

Auckland Kazakhstan

#1 IN THE WORLD

Kyiv
IN THE WORLD#8 IN THE WORLD

Design To be 
finished

“What sets Lagos apart is its ability to adapt quickly, 
develop locally relevant innovations, and scale 
despite systemic obstacles. This agility continues 
to propel the ecosystem forward, reinforcing the 
city's status as a leading hub for technology and 
entrepreneurship in Africa.

“While Lagos shows impressive growth, several 
challenges threaten to hinder sustained progress. 
Infrastructure remains a major concern—frequent 
power outages, high cost of data and unreliable 
internet can slow operations and increase costs. 
Additionally, talent retention is becoming an issue 
with relocation driven by working conditions and 
remuneration.”

Etemore Glover,  
Impact Investors Foundation

“Puneʼs emergence as one of the most dynamic 
startup ecosystems in the APAC region is rooted in 
its rare ability to blend tradition with innovation. 
The cityʼs deep legacy in manufacturing, 
education, and engineering excellence has evolved 
into a fertile ground for next-generation sectors like 
video gaming, digital entertainment, deep tech, 
and sustainable innovation.

“Our work in digital video gaming, esports, and 
youth-focused platforms is both inspired by and 
contributes to the energy of this city. We believe 
Pune is just getting started, and its best is yet to 
come.”

Rajan Navani, 
JetSynthesys

"Mumbai's startup ecosystem isn't built on avoiding 
challenges but in transforming them into 
innovation catalysts. Beyond its impressive 65% VC 
funding surge and 21 unicorns, what truly 
distinguishes this ecosystem is its unique blend of 
institutional strength and entrepreneurial 
resilience. 

“While others chase quick wins, Mumbai's founders 
build with patient persistence, understanding that 
volatility isn't a bug - it's the very feature that 
breeds their adaptive advantage.”

Rajesh Sehgal, 
Equanimity Investments

Natalia Denikeieva
Deputy Minister of Digital 
Transformation of Ukraine

Pam Ford
Economic Development Office, 
Auckland Council

Magzhan Madiyev
Astana Hub

Photos: Kyiv, 
Auckland, Kazak. 
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TOP 5 GLOBAL CHAMPIONS COMPARED
» View online

▊Bay Area    ▊New Palo Alto    ▊New York    ▊Boston  ▊Paris

While this index emphasizes overall ecosystem performance over 
strength in any singular metric, these cities still have unique 
strengths and weaknesses. You can explore this and further insights 
in our dedicated data dashboard.

NOTABLE UNIVERSITIES
University of Mumbai, Indian 
Institute of Technology Bombay

ICONIC COMPANIES
Dream11, Nykaa, Billdesk 

Mumbai  INDIA

ENTERPRISE VALUE
$241 Billion

COST OF LIVING
26% of New York City

11.6x
Enterprise Value Growth

3x
Unicorn Production Growth

5
N. of unicorns

$1.6K
GDP per Capita

21.9
Cost of living index

Page / 28  Source: Dealroom.co

#1

7.1x
Enterprise Value 

Growth

24
N. of unicorns

1.8x
Unicorn Production 

Growth

$2.5K
GDP per Capita

26.3
Cost of living index

Top 5 Rising Stars compared    »    See results

▊Lagos    ▊Istanbul    ▊Pune    ▊Belo Horizonte  ▊Mumbai

Top 4 Rising Stars compared    »    See results

EV Growth

Total Unicorns 
and $1B+ exitsCost of Living Index

GDP per Capita New Unicorns 
Growth

▊Mumbai    ▊Hefei    ▊Istanbul   ▊Johannesburg

https://dealroom-data-dashboard.lovable.app/#/locations/compare?ids=Lagos%2CIstanbul%2CPune%2CBelo+Horizonte%2CMumbai&view=radar&category=Rising+Stars
https://app.dealroom.co/tech-ecosystem-index/compare?hubs=mumbai%2Chefei%2Cistanbul%2Cjohannesburg&lens=rising&mode=rank&view=radar
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Early Stage VC

$6B
Breakout Stage VC

$30B
Late Stage VC

$51B

Enterprise Value

$1T
Alumni Founders

13K
Patents

83K

Number of Unicorns

148
Funding growth 
(19-20 vs 23-24)

+3.5%

Update
(Checco & Felix)
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Early VC 22-25
$1-15M rounds

Breakout VC 22-25
$15-100M rounds

Late stage VC 22-25
>$100M rounds

Total Funding Growth
% growth, 19-20 vs. 24-25

Combined Enterprise Value
As of 2025

Total Unicorns and $1B+ exits
As of 2025

Alumni Startup Founders
Number of alumni founders that raised 

$1-15M

Alumni Breakout Founders
Number of alumni founders that raised 

$15-100M

Alumni Scaleup Founders
Number of alumni founders that raised 

$100M+

Los Angeles
United States · North America

#5of 325
Global Champions rank

Stronger than 99% of hubs

Austin
United States · North America

#6of 325
Global Champions rank

Stronger than 98% of hubs

$5.9B
Index score 59.3/ 60

$14.9B
Index score 59.1/ 60

$33.8B
Index score 59.5/ 60

+1.1%
Index score 7.7/ 20

$1.1T
Index score 117.7/ 120

127
Index score 118.2/ 120

2.4K
Index score 19.7/ 20

1.2K
Index score 19.7/ 20

501
Index score 19.7/ 20

$2.5B
Index score 57.2/ 60

$7.1B
Index score 57.8/ 60

$12.0B
Index score 57.8/ 60

+165.6%
Index score 14.9/ 20

$2.0T
Index score 119.3/ 120

53
Index score 116.6/ 120

585
Index score 17.5/ 20

284
Index score 18.0/ 20

119
Index score 18.4/ 20

LA vs Austin

LA vs Austin GC
» See results

» See results
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https://dealroom-data-dashboard.lovable.app/#/locations/compare?ids=Bay+Area%2CNew+York+City%2CBoston%2CParis%2CAustin&view=radar&category=Champions
https://app.staging.dealroom.dev/tech-ecosystem-index/compare?hubs=los-angeles%2Caustin
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“Riyadhʼs startup ecosystem thrives uniquely on its 
ambitious Vision 2030, driving unprecedented 
investment, regulatory reforms, and talent 
development across the region. Our dynamic 
environment, supported by strategic government 
initiatives and private-sector synergy, fosters 
innovation at scale. However, sustaining this 
momentum requires continuous 
adaptation—particularly addressing talent attraction, 
retention, and deepening international collaborations 
to ensure Riyadh remains a global magnet for 
entrepreneurs.”

— Roberto Croci, Transformation Office, PIF

“Riyadhʼs startup ecosystem thrives uniquely on its ambitious Vision 2030, driving unprecedented 
investment, regulatory reforms, and talent development across the region. Our dynamic 
environment, supported by strategic government initiatives and private-sector synergy, fosters 
innovation at scale. However, sustaining this momentum requires continuous 
adaptation—particularly addressing talent attraction, retention, and deepening international 
collaborations to ensure Riyadh remains a global magnet for entrepreneurs.”

NORTH AMERICA - LOCAL VOICES 

Roberto Croci, PIF

Chicago #8

IN NORTH AMERICA

“Chicagoʼs technology and innovation ecosystem reflects the very character of our city: ambitious, resilient, 
collaborative, and too often underestimated. Chicago has never relied on hype alone — we build lasting companies, 
industries, and communities that endure. Today, the data tells a powerful story about why Chicago continues to rise as 
one of the most important innovation hubs in the country. As home to the most diversified economy in the United 
States, Chicago offers founders the unique advantage of building across industries — from fintech, healthcare, AI, 
logistics, manufacturing, and climate tech to food innovation, quantum computing, and enterprise technology. That 
diversity creates resilience, allowing our startup ecosystem to grow through both economic headwinds and moments 
of rapid expansion. Chicago is also proving that innovation ecosystems are strongest when they are inclusive. 
Combined with unparalleled research assets — including two national laboratories and more than 40 higher education 
intuitions — Chicago offers one of the deepest and most dynamic talent pipelines in the nation.”

Nicole McCarthy
World Business Chicago

Placeholder 
research triangle 

photo

IN NORTH AMERICA
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Unicorn cities in North America
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Unicorn Cities in Europe
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Early VC per capita 22-25
$1-15M rounds, per million inhabitants

Breakout VC per capita 22-25
$15-100M rounds, per million inhabitants

Late stage VC per capita 22-25
>$100M rounds, per million inhabitants

Enterprise Value per capita
As of 2025, per million inhabitants

Unicorns and $1B+ exits per capita
As of 2025, per million inhabitants

Alumni Startup Founders per capita
Alumni founders that raised $1-15M, per million 

inhabitants

Alumni Breakout Founders per capita
Alumni founders that raised $15-100M, per million 

inhabitants

Alumni Scaleup Founders per capita
Alumni founders that raised $100M+, per million 

inhabitants

Cambridge
United Kingdom · Europe

#3of 325
Density Leaders rank

Stronger than 99% of hubs

Stockholm
Sweden · Europe

#8of 325
Density Leaders rank

Stronger than 98% of hubs

$1.2B
Index score 54.8/ 55

$4.4B
Index score 54.7/ 55

$5.4B
Index score 54.7/ 55

$264.2B
Index score 114.0/ 115

17.7
Index score 112.5/ 115

1918
Index score 35.0/ 35

907
Index score 34.9/ 35

358
Index score 34.9/ 35

$731.9M
Index score 53.0/ 55

$1.7B
Index score 52.5/ 55

$3.7B
Index score 53.6/ 55

$98.1B
Index score 110.8/ 115

15.0
Index score 111.4/ 115

377
Index score 31.8/ 35

157
Index score 31.9/ 35

40.8
Index score 30.4/ 35

Stockholm vs 
Cambridge

» See results

Cambridge
United Kingdom · Europe

#28of 325
Global Champions rank

Stronger than 92% of hubs

1

https://app.dealroom.co/tech-ecosystem-index/compare?hubs=cambridge-uk%2Cstockholm&lens=density


“As a small, export-dependent country Sweden cannot 
compete on scale alone and must think globally from day 
one. We must rely on other strengths such as talent, trust, 
strong institutions, and digital literacy. 

  Stockholmʼs success today is the result of this 
long-standing innovative and entrepreneurial culture that 
has built up over years creating a flywheel of companies 
who actively reinvest in the ecosystem.”

“Munich is rapidly becoming Europeʼs digital powerhouse 
and one of Germanyʼs leading tech capitals. 

  I am proud that Bavariaʼs Hightech Agenda is delivering 
momentum: major AI investments, world-class research 
and a vibrant innovation ecosystem make Munich a global 
magnet for tech champions and top talent.”

IN EUROPE
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GLOBAL CHAMPIONS - LOCAL VOICES 

“Londonʼs innate capacity for reinvention is clear 
particularly as emerging technologies define a new era 
globally. 

  These results not only reflect Londonʼs steadfast 
commitment to innovation but also the unquestionable 
impact the talent that both emerges from and is attracted 
to the city has..”

Stockholm MunichLondon
IN EUROPE

Peter Sandberg
Stockholm Chamber of Commerce

Dr. Fabian Mehring
Bavarian State Minister for Digital 
Affairs

EUROPE - LOCAL VOICES 

Janet Coyle CBE
London & Partners

IN EUROPE

IN SUB-SAHARAN 
AFRICA

#4 #4

#5 #9#3 #3#1 #2
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Top 10 Global Champions in MENA

Top 10 Density Leaders in MENA

Top 10 Rising Stars in MENA
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Early VC 22-25
$1-15M rounds

Breakout VC 22-25
$15-100M rounds

Late stage VC 22-25
>$100M rounds

Total Funding Growth
% growth, 19-20 vs. 24-25

Combined Enterprise Value
As of 2025

Total Unicorns and $1B+ exits
As of 2025

Alumni Startup Founders
Number of alumni founders that raised 

$1-15M

Alumni Breakout Founders
Number of alumni founders that raised 

$15-100M

Alumni Scaleup Founders
Number of alumni founders that raised 

$100M+

Dubai
United Arab Emirates · MENA

Riyadh
Saudi Arabia · MENA

#77of 325
Global Champions rank

Stronger than 77% of hubs

$1.3B
Index score 53.9/ 60

$2.0B
Index score 51.3/ 60

$4.3B
Index score 54.1/ 60

+198.5%
Index score 15.7/ 20

$63.7B
Index score 101.2/ 120

17
Index score 105.2/ 120

45
Index score 5.6/ 20

12
Index score 4.8/ 20

2
Index score 2.8/ 20

$584.3M
Index score 48.5/ 60

$1.2B
Index score 47.6/ 60

$1.8B
Index score 48.4/ 60

+226.8%
Index score 16.1/ 20

$25.1B
Index score 85.6/ 120

7
Index score 91.8/ 120

64
Index score 6.9/ 20

21
Index score 6.6/ 20

1
Index score 1.7/ 20

Dubai vs Riyadh

» See results

#55of 325
Global Champions rank

Stronger than 83% of hubs

Highlight

Placeholder

Dubai vs Riyadh global 
champions

https://app.dealroom.co/tech-ecosystem-index/compare?hubs=dubai%2Criyadh
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Unicorn Cities in Asia-Pacific
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Early VC 22-25
$1-15M rounds

Breakout VC 22-25
$15-100M rounds

Late stage VC 22-25
>$100M rounds

Total Funding Growth
% growth, 19-20 vs. 24-25

Combined Enterprise Value
As of 2025

Total Unicorns and $1B+ exits
As of 2025

Alumni Startup Founders
Number of alumni founders that raised 

$1-15M

Alumni Breakout Founders
Number of alumni founders that raised 

$15-100M

Alumni Scaleup Founders
Number of alumni founders that raised 

$100M+

Beijing
China · APAC

Seoul
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#10of 325
Global Champions rank

Stronger than 97% of hubs

$5.1B
Index score 58.7/ 60

$12.8B
Index score 58.9/ 60

$16.8B
Index score 58.7/ 60

-63.1%
Index score 2.6/ 20

$1.7T
Index score 118.9/ 120

160
Index score 118.9/ 120

459
Index score 16.8/ 20

259
Index score 17.6/ 20

175
Index score 19.0/ 20

$7.4B
Index score 59.5/ 60
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Index score 58.7/ 60
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Index score 58.0/ 60

+86.2%
Index score 12.9/ 20

$354.9B
Index score 115.2/ 120

36
Index score 113.8/ 120

323
Index score 15.4/ 20

225
Index score 17.2/ 20

62
Index score 16.5/ 20

Beijing vs Seoul

» See results

Placeholder

Beijing vs Seoul GC

Highlight

#9of 325
Global Champions rank

Stronger than 98% of hubs

https://app.dealroom.co/tech-ecosystem-index/compare?hubs=beijing%2Cseoul


“Sydney stands out as a thriving innovation ecosystem – home to world 
leading universities and research institutes which support startup and 
spinout companies, and the birthplace of global unicorns. 

“Already attracting the majority share of Australian venture capital, NSW 
has recently released the Innovation Blueprint 2035 to 
solidify Sydneyʼs position as a leading innovation powerhouse in 
the Asia Pacific.”

Rebecca McPhee, Investment NSW

“To capture opportunities in a more uncertain world, startups need a 
stable and trusted base for growth. More are choosing Singapore for 
our skilled talent pool, strong government support, and commitment 
to digitalisation that make us an attractive location for R&D and global 
expansion. Initiatives by EDBʼs Singapore Global Network have also 
actively connected startups to talent and business communities in our 
region. Riding on this momentum, EDB launched the Global Founder 
Programme (GFP) in April 2025 to support experienced founders from 
around the world in building and scaling new global ventures from 
Singapore. GFP comes at a pivotal moment in the growth of 
Singaporeʼs startup ecosystem, which has [...] produced more than half 
of the regionʼs unicorns. Founders will find themselves in good 
company among tech giants, innovative startups and global talent.“

Mr Choo Heng Tong, 
Singapore Economic Development Board (EDB)

APAC - LOCAL VOICES 
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Singapore Australia
IN APAC#3 #1 IN APAC#8 #2

“Hong Kong has become a magnet for global founders because of a special 
confluence of factors: capital availability, world class talent, rule of law, low 
taxes, global connectivity and direct access to Chinese Mainland and Asian 
markets.

“Sydney is Australiaʼs leading tech ecosystem, enabled by a growing network of 
innovation precincts – anchored by Tech Central – that connect talent, 
research and industry to drive investment, scale high-growth companies and 
deliver globally competitive innovation.”

Sydney

Rebecca McPhee
Investment NSW

Hong Kong
IN APAC#10 #8IN APAC#9 #3

Jayne Chan
Invest Hong Kong
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EV Growth
2019 to 2025

Total Unicorns and $1B+ exits
As of 2025

New Unicorns Growth
17-20 to 22-25

GDP per Capita
Country Level World Bank Data

Cost of Living Index
NYC as benchmark

Mexico City
Mexico · LATAM

Bogotá
Colombia · LATAM

#30of 325
Global Champions rank

Stronger than 91% of hubs

4.7x
Index score 108.6/150

11
Index score 41.5/50

1.0x
Index score 65.7/100

$13.9K
Index score 80.6/100

45.9
Index score 78.4/100

3.8x
Index score 92.0/150

2
Index score 23.0/50

1.0x
Index score 65.7/100

$7.0K
Index score 91.4/100

32.8
Index score 89.5/100

Mexico City
 vs Bogotá

» See results

#26of 325
Global Champions rank

Stronger than 92% of hubs

https://app.dealroom.co/tech-ecosystem-index/compare?hubs=mexico-city%2Cbogota&lens=rising
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Unicorn Cities in Sub-Saharan Africa

Source: Dealroom.co
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Early Stage VC

$6B
Breakout Stage VC

$30B
Late Stage VC

$51B

Enterprise Value

$1T
Alumni Founders

13K
Patents

83K

Number of Unicorns

148
Funding growth 
(19-20 vs 23-24)

+3.5%

Update
(Checco & Felix)
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EV Growth
2019 to 2025

Total Unicorns and $1B+ exits
As of 2025

New Unicorns Growth
17-20 to 22-25

GDP per Capita
Country Level World Bank Data

Cost of Living Index
NYC as benchmark

Johannesburg
South Africa · Africa

Lagos
Nigeria · Africa

11.1x
Index score 138.4/150

2
Index score 23.0/50

2.0x
Index score 91.7/100

$6.0K
Index score 92.0/100

40.4
Index score 82.4/100

2.7x
Index score 53.9/150

4
Index score 32.9/50

1.0x
Index score 65.7/100

$2.1K
Index score 98.8/100

40.5
Index score 82.1/100

Johannesburg
 vs Lagos

» See results

Placeholder

Johannesburg vs Lagos 
Rising stars

#4of 325
Global Champions rank

Stronger than 99% of hubs #52of 325
Global Champions rank

Stronger than 84% of hubs
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https://dealroom-data-dashboard.lovable.app/#/locations/compare?ids=Bay+Area%2CNew+York+City%2CBoston%2CParis%2CAustin&view=radar&category=Champions
https://app.dealroom.co/tech-ecosystem-index/compare?hubs=johannesburg%2Clagos&lens=rising
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In the AI sector

The world’s densest AI ecosystems, 
identified by VC investment, 
enterprise value, unicorns and 
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For each metro area, suburbs and 
nearby towns were consolidated

Central Paris

Saclay
Within commuting distance

(over 200 towns)

Relocated companies are counted towards their 
founding location (as well as their new location)

Central Paris »
16,000+ startups

$288B enterprise value 
35 unicorns 

Ile-de-France 
(outside Central Paris) »

 5,600+ startups 
$84B enterprise value 

 7 unicorns

Relocated » 
Mostly to US & UK

$38B enterprise value
11 unicorns
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Explainer of the regions

For this report, we grouped 325 cities 
into six macro-regions based on 
economic ties, investment flows, and 
tech ecosystem integration. This 
approach reflects how innovation 
ecosystems operate in practice 
(connected by trade, talent, and capital 
rather than by strict geography alone).

Smaller regions like Oceania 
were included in Asia-Pacific, 
where they are more economically 
and technologically integrated.

"At vero eos et accusamus et iusto odio 
dignissimos ducimus qui blanditiis 
praesentium voluptatum deleniti atque 
corrupti quos dolores et quas molestias 
excepturi sint occaecati cupiditate non 
provident, similique sunt in culpa qui 
officia deserunt mollitia animi, id est 
laborum et dolorum fuga. Et harum 
quidem rerum facilis est et expedita 
distinctio. Nam libero tempore, cum 
soluta nobis est eligendi optio cumque 
nihil impedit quo minus id quod 
maxime placeat facere possimus, omnis 
voluptas assumenda est, omnis dolor 
repellendus. Temporibus autem 
quibusdam et aut officiis debitis aut 
rerum necessitatibus saepe eveniet ut et 
voluptates repudiandae sint et 
molestiae non recusandae. Itaque 
earum rerum hic tenetur a sapiente 
delectus, ut aut reiciendis voluptatibus 
maiores alias consequatur aut 
perferendis doloribus asperiores 
repellat."

Global Tech Ecosystem Index 2026: Regional Breakdown
▊North America   ▊Latin America   ▊Europe    ▊Asia-Pacific   

▊Middle East & North Africa   ▊Sub-saharan Africa
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What changed in 2026?
Data has been refreshed to the most recent 
available, shifting to 2025 snapshots and 
2022–25 funding windows. 

The patent metric has been removed from the 
main Index and moved to a dedicated Deep 
Tech ranking publishing later this year, where it 
can be analysed in a more meaningful context. 

The funding growth metric remains but at a 
reduced weight, to prevent outsized swings 
driven by smaller cities with high growth rates 
from a low base. The weights of all remaining 
metrics have been adjusted upward so the total 
score remains 500 points.

How do rank movement work?
The 2025 rankings have been restated using the 
2026 methodology, applied to last year's data. 
Rank movements reflect changes against this 
restated baseline, not the originally published 
2025 ranking. Movements thus reflect genuine 
changes in ecosystem performance rather than 
the effect of updated methodology.

Why is our city ranked lower than a 
neighbour that invests less?
Raw investment is just one of several metrics, 
and which ranking is most relevant depends on 
your ecosystem's stage. Global Champions suits 
large established hubs; Density Leaders rewards 
cities that punch above their weight; Rising 
Stars highlights fast-growing ones. A city that 
invests more but is larger or less diversified may 
still rank lower than a well-rounded neighbour.

Where does the data come from?
Dealroom's database draws from four sources: 
aggregated public information (news, filings, 
registries, job boards), community-submitted 
data from startups, investors, and accelerators 
validated by Dealroom, direct government API 
connections, and third-party data partnerships.

All data is verified and curated with an extensive 
manual process. The data on which this report 
builds is available via app.dealroom.co. 
For more info please visit dealroom.co or 
contact support@dealroom.co.
 
For the Index, this is supplemented by World 
Bank data (GDP per capita, population), cost of 
living figures from Numbeo, and national 
statistical agencies where World Bank coverage 
is unavailable. 

Methodology
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What is a startup?
Companies designed to grow fast. A startup is 
not just a newly founded company, nor 
necessarily a tech company. Though most 
startups are heavily tech-enabled, so are many 
traditional businesses. Many traditional 
companies often work more deeply on 
technology than startups do.
»    Read definition 

What is a unicorn or $1B+ exit?
A tech company founded since 1990, that is 
currently valued, or previously exited at 
over $1B.     
»    Read definition 

Glossary
Enterprise Value, Spinouts, Thoroughbreds 
and more. Explore more definitions.
»    Read glossary 

Venture Capital
VC investment includes rounds such as Seed, 
Series A, B, C, … early/late VC, and growth 
equity. VC investments exclude debt, 
non-equity funding, lending capital and grants. 
Based on round size, VC investment is also 
divided into 3 main categories: early-stage 
investment between $1-15M; breakout-stage 
investment between $15-100M; late-stage 
investment above $100M.

Valuation
The combined valuation of the tech ecosystem 
is based on its market cap or latest transaction 
value. Transaction value is realized from an exit 
or implied unrealized valuation from the latest 
VC round, which is either announced or 
estimated by Dealroom based on benchmarks.

Locations
Cities in the Index represent consolidated metro 
areas, including suburbs and nearby towns 
within commuting distance. Companies are 
counted towards both their current 
headquarters location and their original 
founding city, reflecting the reality that an 
ecosystem plays a genuine role in a company's 
creation even if it later relocates. Secondary 
offices are not included

Sectors
Learn how our segmentation for this report 
works: industries, technologies and more. 
Explore the definitions.
»    Read definitions 

Definitions
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EXPLORE THE RANKING

Benchmark your 
Tech Ecosystem in 
real time! 

Explore and compare 325 cities 
across 77 countries with our live & 
interactive dashboard.

»    Explore now

Design to make

▊Bay Area    ▊New York City   ▊Boston    ▊Paris  ▊Austin

▊Bay Area    ▊New York City    ▊Boston    ▊London

Early VC 22-25

Breakout VC 22-25

Late stage VC 
22-25

Total Funding 
Growth

Combined 
Enterprise Value

Alumni Scaleup 
Founders

Alumni 
Breakout 
Founders

Alumni Startup 
Founders

Total Unicorns 
and $1B+ exits

https://app.dealroom.co/tech-ecosystem-index
https://app.dealroom.co/tech-ecosystem-index


Find out more at 
app.dealroom.co/tech-ecosystem-index


