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What is the GPCI-Startup Ecosystems? | tROBHHEENT X2 T -X4— Py 7 TAVRFTL LI’

mid intensifying international com-
A petition between cities, the creation
of startups and their expansion into global
markets are becoming increasingly important.
Cities must establish “startup ecosystems”
where diverse resources such as talent, infor-
mation, and capital interact to support these
efforts. In the Global Power City Index - Startup
Ecosystems (GPCI-Startup Ecosystems), we
evaluate the competitiveness of major global
cities by adding a new “Startup” function to
the six functions of the Global Power City
Index (Economy, Research and Development,

Methodology | SZEFi%

Cultural Interaction, Livability, Environment,
and Accessibility). This approach aims to
uncover the characteristics, strengths, and
weaknesses of each city as part of a unified
“startup ecosystem.” We hope that GPCI-Start-
up Ecosystems will serve as an essential tool
for various players in the startup industry and
policymakers alike.
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s evaluation factors for the startup field,
A 21 indicators grouped into 5 categories
were selected. Each indicator was scored
and averaged to calculate the score for each
indicator group, which were then combined to
derive the overall score for the startup function.
In the startup functions rankings, San Francisco
was redefined as the broader metropolitan
area of “Silicon Valley.” As a result, the analysis
covered 47 cities from the GPCl list, excluding

By adding the startup function to the six functions of
evaluation in the Global Power City Index (GPCI) that
assess the overall strength of cities, it evaluates both
the overall strength of the city and its specialized
financial strength in a multifaceted manner.
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San Francisco, plus 1 area (Silicon Valley). The
overall ranking for GPCI-Startup Ecosystems
was created by adding the startup function
scores to the scores from the six functions of
the GPCI. The target cities remained the same
48 cities included in the GPCI.
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Barcelona

n the startup field rankings, an exception
I was made for San Francisco, redefining it
as the broader metropolitan area of “Silicon
Valley.” As a result, the analysis covers 47 cities
from the GPCI list, excluding San Francisco,
plus 1 area (Silicon Valley). Silicon Valley,
with its mature ecosystem that hosts leading
global tech companies, educational and
research institutions, and investors, serves
as a benchmark for the competitiveness of
the 47 cities included in the GPCI.
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Indicator
iR

Startup Job Market
28— Ty TANDORBATES

Number of Founders Originating
from Top Universities
by TRFDRERELH

World’s Top Universities*
RNy TRE*

Social Freedom and Equality*

HEOBEHE- - FHS*

Number of

Accelerators & Incubators
TIEIL—8—"-
1oFaN—2-%

Wage Level*
BaKEDFE*

Variety of Workplace Options*
D= T LA AREE"

Price Level*
MEKEDEE

ICT Readiness*
ICTRIEOREE "

Early-Stage Funding Size
7= =27 =T DFERE

Number of
Early-Stage Investors
D VAL B St 0]

WATHH

Number of Startups*
28— KTy TE>

Definition

EHE

Average number of startup-related job postings in each target city: (1) LinkedIn postings for low- to mid-skilled professionals (intern
and entry level), and (2) Glassdoor postings with Easy Apply.

HREHICH T B, LITFDZXE— 7y TEERAFHOFHE © DLinkediniCH 1 2E~FIXIVREE (12— AL -T2 ) =L
AIV) A DK AEL. @ Glassdoor (2 #1F % Easy Apply DK A%,

Ranking score determined from the number of startup founders of universities located within 50 km of the center of the target
city that are in the top 100 of PitchBook’s “Top 100 Colleges Ranked by Startup Founders”.

Pitchbook ® “Top 100 Colleges Ranked by Startup Founders” T100fLUAICT > 74 > LEKZED S B, A REFOHDED S 50 km Bl
RICFRIET 2AF EHRHRERBUCISC TREUEL 22237,

Ranking score determined from the rank of universities located within 50 km of the center of the target city that are in the top
1000 of Times Higher Education’s “World University Rankings”.
Times Higher Education ™ "World University Rankings” T1000 R LIRICT > 71 > LRFED > 5, [ RBH DD EH S 50 km BIAICFR

A BRFEIRMICISC TRBIEL 22227,

Average of the indexed values of the following data: (1) Score for the country of the target city listed in Transparency
International’s “Corruption Perceptions Index”, (2 ) Score for the country of the target city listed in Freedom House’s “Freedom
in the World”, (3 ) Score for the country of the target city listed in Reporters without Borders’ “World Press Freedom Index”, (4 )
Score for the country of the target city listed in World Economic Forum’s “Global Gender Gap Report”.

LTOF—2%1884LL -6 DDOF15E : D Transparency International @ "Corruption Perceptions Index” I 3 WM REH N BT 3END
237, @Freedom House M "Freedom in the World” (2} 23t & BT 2E DX 37, DReporter without Borders ? "World Press
Freedom Index” (Z &1 234 R#BHP BT 2END X377, @ World Economic Forum ? "Global Gender Gap Report” (251} 23 & B

TBHENZAT7,

Number of accelerators and incubators based in the target city, according to Crunchbase.
Crunchbase (ZIBEHEh T3, MREBHICHEEBLT7 VL —2— Ao F2X—2—H,

Value of “Average Monthly Net Salary (After Tax)” for the target city in Numbeo’s “Cost of Living”.
Numbeo ? ”Cost of Living”IZ# 3 34 R & DFI R (Bi51%),

Average of the indexed values of the following data: (1) Number of coworking facilities located in target cities according to
Coworker.com, (2) Fixed broadband and mobile speeds of the target city produced by Speedtest.net by Ookla.
LUTO7F—2%&HEBILL -5 DDOFHE : D Coworker.com(CBEIN TV BMEHHNOIT—F > JHERE. @Ooklar RT3
Speedtest.net (ZIBHIh TV BNREHOEE T O— KN L FELCENTILOBERIREE,

Indexed scores based on the prices of 5 items (Food, Clothes, Transportation, Personal Care, and Entertainment) in Expatistan.

com
Expatistan.com(Z# (13 5188 (R¥ &, I8, &, BAR. 118%) Offiif 2 bEICHH L2237,

Indexed score of the 29 indicators of the country of the target city related to ICT infrastructure for resident, business, and
government services in the Portulans Institute’s “Networked Readiness Index”.

Portulans Institute ® "Networked Readiness Index” (C &3 2 M RBHHF BT 2ENEA. EZ XX ATBY —E XIS I BICTREICEATS
29I ERRE LR A ETHREBILL /-1E

Average of indexed values for the following data on companies based in the target city, according to Crunchbase: O Total
number of companies that raised Series A funding in the last year, @ Total Series A funding amount raised in the last year.
LIFOF -2 %1BHIEL =6 DDOFHE : Crunchbase (CIBH SN T3, WRMAICHSREBEE, B 1EBICV)-XADELBEET-
¥ ORE. @Y -XADKRELEHE,

Number of investors, funds, and investment institutions based in the target city that invest in seed and Series A stages,

according to Crunchbase.
Crunchbase (ZIBEEh T3, MREHICHEEEBEE. O —FH- 2V -XAICHETIHRER. 77 N HEEBOR,

The average number of startups founded in the target city in the last 3 years according to Crunchbase.
Crunchbase (ZIBEHEh TV I HREH CRESNA-X2— b7 v THOER 3 FREDFHE,
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Scale-Up Talent Mobility
R =NT v T A OIS

Number of Startup Events
XZ=RTy TANL MR

Technological and
Knowledge Complexity
Fifr- MBDZ B

Economic Freedom*

RHERE"

World’s Top 500 Companies*
RNy T 500"

Mid & Late-Stage Funding Size
SRV LAE—RT—ID
FRE AR

Number of Mid &
Late-Stage Investors
SRV LAE—RT =D
BEF B

Exit Size
172y hOIRE

Number of Unicorns
IO HEEE

Average number of startup-related job postings in each target city: (1) LinkedIn postings for senior skilled professionals (staff
to executive level), and (2) Glassdoor postings excluding those with Easy Apply.

WRETICHT D LUITDRE— b7y TEBERAMFHOFME © OLinkediniC #5113 LERXIVREE (R2y I~TIEIT74TLAW)
B DR A, @ Glassdoor I #51F % Easy Apply A DK A $.

Average score in each target city: (1) the average number of startup events held over the past three years as listed on
Crunchbase, and (2) the number of “most impactful startup events” listed on the Global Startup Awards.
HEBHICHIBLUTORIAT7OFE : D Crunchbase (CHBHI W TV BERIEBICHEI W22 -7 v TAXL MADFH, @
Global Startup Awards ([Z#8# & h T\ % “most impactful startup events” D#,

The average score of the country to which the target city belongs in the “Economic Complexity Index” of the Harvard Growth
Lab and the Observatory of Economic Complexity (OEC).

Harvard Growth Lab # & U' The Observatory of Economic Complexity (OEC) ® “Economic Complexity Index”(Z$1F %, M REBHH B
THENZATDOFHE,

Score of the country of the target city in the Heritage Foundation’s “Index of Economic Freedom”.

Heritage Foundation @ "Index of Economic Freedom” (Z &3 2 R#MBMN BT 2END X7,

Total score (determined by Revenue) of companies located within 20km of the center of the target city that feature in Fortune’s
“Fortune Global 500”.

Fortune  "Fortune Global 500" T7 > 71 > L =¥ D 5 5. EBHDFDL=H 5 20km BIRICFIFEY 32 ¥ 5T ESICIEU TREIEL
f=Z3a7,

Average of indexed values for the following data on companies based in the target city, according to Crunchbase: @ Total
number of companies that raised Series B or C funding in the last year, @ Total Series B and C funding amount raised in the
last year.

HUTOF—2%&8BIEL - 6D DFME : Crunchbase (CHBE I W TV 3, HREMICHLAEEE. B 1EBICS)-XB-CEERMEET-
EEEOORE. @2 —-XB- CORELMELR,

Number of investors, funds, and investment institutions based in the target city that invest in Series B and C stages, according
to Crunchbase.
Crunchbase (SB#HEIN TV D, WREMTIHEEEE, ¥ —XB- CILHETIHRER. 77> N HELBOH.

Average of indexed values for the following data on startups based in the target city, according to Crunchbase: @ Total
number of startups that exited via IPO or M&A in the last ten years, @ Total IPO valuation and M&A acquisition amount in the
last ten years.

TOF - 2%i88{LL 25D DOFME: Crunchbase [CHBEIN TV 3, WREATHICH R ZE X, BT 10 FMIC IPO £721F M&A IZ&W 1T
Ty hLEZRE=RTyTO O B @ IPO - M&A (Z61F 3D EFM%E S L UBIEEDKEE,

The number of unicorns located in the target city according to CB Insights’ “The Complete List Of Unicorn Companies”.
CB Insights ? "The Complete List Of Unicorn Companies” (Z# 88 & W TV 2 REBAICHEEB< 1 =21—- > DF,

Data Indexation and Score Calculation | 7—2D#§# b & A7 HHICDNT

In the GPCI, each indicator is converted into an index in which the maximum value is set to 100 and the minimum to 0, so that all indicators can be evaluated on a common scale. However, in this
index, when Silicon Valley’s data exceeds that of the city previously ranked first, its score may exceed 100.

GPCI Tl BEFEHBNEETHMI 24010, REELTT—2DRAMEE 100, &/IMEZ 0 ETBHEBUBELTVEIY. 12Ty IITR, VAN L—DOF -2 BEEFED 1 O&MH £ LEZHEIC. X
A7H 100 2BABHEN H B,

*Regarding “World’s Top Universities”, “Social Freedom and Equality”, “Wage Level”, “Variety of Workplace Options”, “Price Level”, “ICT Readiness”, “Number of Startups”, “Economic Freedom” and
“World’s Top 500 Companies” as these indicators are encompassed within the GPCI’s Economic, R & D, Livability Sector, they are utilized in the computation of scores for the Startup Sector-Specific
Ranking, but they are omitted from the calculation of scores for the Comprehensive Ranking in GPCI-Startup Ecosystems.

TRy TRZ] [HEOBHE - FEE] [E2KEOSE] [T T LA XRERE] [DfiKENES] ICTRENKEE] [R4— 7y 7#] [BEEBAE] LU HR T 500 2] (CDWTIE. GPCI D
BE. MR- A% BEAFICEEATWSLD. R4— N yTREHILF L JOXATHEHICIEA WS, GPCl-Startup Ecosystems D& T>F > JDXAATHH TR LTV B,
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Startup Function Ranking | XZ2— b7 vy T7HHI x>

n the startup function, Silicon Valley
I demonstrated overwhelming strength,
securing the top position, followed by New
York in second and London in third. Silicon
Valley ranked first across all four indicator
groups, standing out in particular in “Entrepre-
neurial Dynamism” and “Scale-up Dynamism”.

New York placed second in these two
groups, while London was highly rated,
securing second place in both “Entrepreneurial
Environment” and “Scale-up Environment”.
Boston, which claimed the top spot in “Entre-
preneurial Talent & Education Environment”,
ranked fourth overall, followed by Paris in fifth
place.

Singapore, Berlin, and Los Angeles closely
trailed one another in the next tier, taking sixth
through eighth positions. Tokyo ranked ninth,
with Chicago in tenth. Notably, five of the top
ten cities were in the U.S., underscoring the
pronounced strength of the American entre-
preneurial ecosystem. Tokyo performed well
in “Entrepreneurial Dynamism”, ranking fourth,
but faced challenges in other areas, coming
in 27th in “Entrepreneurial Talent & Education
Environment” and 21st in “Entrepreneurial
Environment”. These results highlight clear

issues that need to be addressed.
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Silicon Valley
(San Francisco)*
New York
London
Boston

Paris
Singapore
Berlin

Los Angeles
Tokyo
Chicago
Amsterdam
Beijing
Toronto
Seoul
Copenhagen
Zurich
Washington, DC
Stockholm
Sydney

Hong Kong
Geneva
Dubai
Vancouver
Shanghai
Dublin
Helsinki

Tel Aviv
Melbourne
Frankfurt
Barcelona
Madrid
Taipei
Brussels
Vienna
Osaka

Sao Paulo
Milan
Fukuoka
Mumbai
Kuala Lumpur
Bangkok
Jakarta
Mexico City
Johannesburg
Istanbul
Moscow
Buenos Aires
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Indicator Group Scores | 8V IL—FHZXa7

Entrepreneurial Talent &

Education Environment Entrepreneurial Environment Entrepreneurship Dynamism Scale-up Environment Scale-up Dynamism
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*The indicator group scores for San Francisco, one of the cities that comprise Silicon Valley, will also be listed as a reference value.
AL —EBRTBHEHOVEDTHZIY LTI I XABED TN -TRIRaATH, SEFELTEHT 3,



GPCI 2025 - Startup Ecosystems

Top 10 Cities & AreaData | hy 710 H & TUT7 DT —4

#1 Silicon Valley

Silicon Valley, which comprises San Francisco (a GPCI target city) together
with Santa Clara, San Mateo, and Alameda counties, secured the top position
in the startup function. It ranked first across all indicator groups except for
“Entrepreneurial Talent & Education Environment”. In particular, it achieved first
place in every component indicator within both “Entrepreneurship Dynamism”
and “Scale-up Dynamism”. Moreover, it led in Number of Accelerators &
Incubators and Wage Level under the “Entrepreneurial Environment” group, as
well as in Scale-up Talent Mobility under the “Scale-up Environment” group.
Even as a standalone city, San Francisco demonstrates top-tier competitiveness
among the 48 GPCI cities. When assessed together with the surrounding
counties as Silicon Valley, its performance across all indicator groups is further
reinforced, underscoring its overwhelming global competitiveness.

GPCIMREFNY > TS5V AU, #2258 4> YTHE - FIAHE
DIXBEEMALTIALNL—E ZAZ— Ty TRBTIMER 51z [RBEAM-
BRERIE ERRABIEI N —TIRTTEMEEE/ U HIC [BEL1FIX4]
(R =T 9T EAFIXLITIEBRIEZEOTRTHFIMLEL o7z E5IT,
[HRERERBEID[T77€5L—2— A FaN—2—HIP[ELKEDTE]
[Zr =Ty TRIE] O [ X5 —VTy T AMOEGRTS] 5ETHIMESDT
W3, 27T AOBETHGPCUSEHTDF TRy TITADENEET 3D
3EEEHTIIALNL—ELTEHAET 22 & T 2IBIZT L - TH —Eig{bdh,
ZOEBENERFNERTEREE 57

*The graph shows deviation scores
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#2 New York

New York, which ranked second in Startup function, placed second in both
“Entrepreneurial Dynamism” and “Scale-up Dynamism”, following Silicon
Valley, and third in “Entrepreneurial Environment” and “Scale-up Environment”.
Among its strengths is ICT Readiness, a category in which all major American
cities perform strongly. In addition, it ranked second to Silicon Valley in several
other key indicators, including Early-stage Funding Size, Number of Early-stage
Investors, Scale-up Talent Mobility, Mid & Late-stage Funding Size, Number of
Mid & Late-stage Investors, and Number of Unicorns. Furthermore, New York
secured third place in Startup Job Market and Number of Founders Originating
from Top Universities, reflecting the city’s active talent and capital flows.

*The graph shows deviation scores *% 5 7D IHREBERT

Indicator group radar chart /7 IV —TFIL -4 —F v — b
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#3 London

*The graph shows deviation scores * % 7 7O REEEERT
London, which ranked third overall, demonstrated strong performance by
securing second place in both “Entrepreneurial Environment” and “Scale-up
Environment”, following Silicon Valley. It also ranked third in “Entrepreneurial

Talent & Education Environment”, “Entrepreneurial Dynamism” and “Scale-up Indicator group radar chart “#§iR 7V —THIL —5 —F v~

Dynamism?”, highlighting its balanced strength. In terms of individual indicators,

London ranked first in World’s Top Universities, Variety of Workplace Options,
Entrepreneurial Talent &

. . Education Environment
Valley in Number of Accelerators & Incubators, Number of Startups, and Exit A - HEEE

Size. Additionally, four other indicators placed third, demonstrating that, like
New York, London has a high number of top-level indicators.

and Number of Startup Events. It also achieved second place behind Silicon
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#4 Boston

Boston, ranked fourth, trailed New York and London but maintained a lead
over lower-ranked cities. Its standout strength is “Entrepreneurial Talent
& Education Environment” where it outperformed Silicon Valley, driven by
institutions like Harvard and MIT, leading in Number of Founders Originating
from Top Universities and ranking third in World’s Top Universities. The city
also ranked fourth in “Entrepreneurial Environment”, with a fifth-place finish
in Wage Level, reflecting its strong ability to attract top talent.

ARIDR ARG, Z2—F—IXAL KRB RIEL D S =HDD, 5ALLLT DE
MIN—TEF10RLEDEEDT, —IREE L TV 5, mADERIL, [EEAM-
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DIBEHTHIZEN IDPH A D,

*The graph shows deviation scores *% 5 7D IHREBERT
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#5 Paris

*The graph shows deviation scores * % 7 7O REEEERT
Paris, home to Station F, one of the world’s largest startup incubation facilities
opened in 2017, ranked sixth in “Entrepreneurial Talent & Education Environment”
and “Scale-up Environment” and seventh in “Entrepreneurial Dynamism”. Its

strengths include second in World’s Top 500 Companies, fourth in Startup Indicator group radar chart /&8 7 L — TRl — 5 —F v— b

Job Market and World’s Top Universities, and sixth in Number of Accelerators
& Incubators, Number of Startup Events and Number of Unicorns. Its main
Entrepreneurial Talent &
Education Environment

BRAM - HERE

100

weakness is Economic Freedom (35th), suggesting that improvements here
could further boost the ecosystem.
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#6 Singapore

*The graph shows deviation scores *% 5 7D IHREBERT

Singapore, the highest-ranked Asian city, placed fourth in the “Scale-up
Environment” and fifth in “Entrepreneurial Dynamism”. It was also highly

rated in “Entrepreneurial Promotion Environment” and “Scale-up Dynamism”,

ranking eighth and ninth respectively, with all indicators except “Entrepreneurial

Indicator group radar chart /7 IV —TFIL—4 —F v — b

Talent & Education Environment” (19th) placing within the global top ten. Its
greatest strength lies in its first-place ranking for Economic Freedom, which

reflects the high degree of openness in investment, finance and business

Entrepreneurial Talent &
Education Environment

activities. Singapore also ranked fourth in the Number of Accelerators & HEAM - HSEE

Incubators, following Silicon Valley, London and New York, underscoring the

lwoo

city’s ecosystem that attracts and nurtures global startups. Moreover, Singapore

80

recorded eleven top ten indicators, the highest among all Asian cities.
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#7 Berlin

*The graph shows deviation scores * % 7 7O REEEERT
Berlin, ranked third in Europe and seventh overall, placed fourth in the
“Entrepreneurial Talent & Education Environment”, following Boston, Silicon
Valley and London, and eighth in the “Scale-up Environment”. The city topped the

Startup Job Market, reflecting its distinctive strength in offering a large number Indicator group radar chart /§#E 7 —TRIL —F —F v — b

of global employment opportunities. Berlin also ranked third in Technological

& Knowledge Complexity after Zurich and Geneva, indicating its diversity and
Entrepreneurial Talent &

the city sh lati k in “Ent ial D P Education Environment
groups, the city shows relative weaknesses in “Entrepreneurial Dynamism B AM - NEER

and “Scale-up Dynamism” compared with the other three groups, suggesting
that Berlin, much like Boston and Paris, possesses strong potential in human

rarity of competitive research and technology. Examining the five indicator

100

80

resources and environmental capacity.
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#8 Los Angeles

Los Angeles, ranked fourth in North America and eighth overall, placed sixth in

“Entrepreneurial Dynamism” and seventh in “Entrepreneurial Talent & Education
Environment”. Acommon strength shared by American cities is their first-place

ranking in ICT Readiness. Los Angeles’s strengths include first place in ICT

*The graph shows deviation scores *% 5 7D IHREBERT

Indicator group radar chart /7 IV —TFIL -4 —F v — b

Readiness and top-five rankings in Number of Founders Originating from Top
Universities, World’s Top Universities and Scale-up Talent Mobility. While both
Number of Early-stage Investors and Number of Startups placed seventh,

reflecting high performance across multiple indicators. Its main weakness is
Price Level (40th), common among American cities. The city’s high Wage Level
(8th) offsets the Price Level, helping attract talent and fostering the growth of

its startup ecosystem.

LR TAGL, 2BFhME L >AOY IR [REZ (1 FIX L] T [H

Scale-up Dynamism

S4FIX4

EAM - BERE] TTRHEEB L, TAVHOBMAICHEBET 2RAELTICT
REOREEINIATHZED [by TREZDEREREHIMI R~y TKFI[X
T=Ty T AMOEETE] AVTAEEEL [V—F - 7-U=-XT7—JDEE
FRBUBSLTR2—- b7y THI EBICTR L. BIBRDEENF SV, —H T,
B [EAEDES ] (406) THW., ZhHT X HDEHICHE T B1ER T
BB, 112U [ELKEDTE] (84L) EDNT L ANBEAMDER - EEER

RF=WT VT

Entrepreneurial Talent &
Education Environment

BEAM - HEFRK
lwoo

80

60

Entrepreneurial
.— Environment

BREERE

FTEREL->THY, R2— Py T IAVZATLORERICEVTIRPELEVEE

BI7I72—THBEVR D,

Scale-up
Environment
Ry=N7y TRE

Entrepreneurship
Dynamism
BES1FIXL

World’s Top
500 Companies

57 by 750005

Indicator radar chart /#§#E3IL— 4 —F v— b

Number of
Unicorns
B B % 5 -
Exit Size
Number of 1Ty hORHE
Mid & Late-Stage
Investors
IRNALA2—RF—Y
DIFHEEEE
Mid & Late-Stage \
Funding Size
IRV LAE—RT—Y
DFFHERIR

T~

Economic
Freedom

EEARE

Technological
and Knowledge
Complexity

Startup Job

Market Number of Founders Originating
2= Ty TAD from Top Universities
i ~y TREZED
World’s Top Universities
R~y TRE
120
100 / Social Freedom & Equality
HEOBEHE  FFS
80

Number of
Accelerators & Incubators

«/////77t5b_7_'
1FaX—2—%

Wage Level
T ESKEOBS

Variety of
— Workplace Options
D=7 TLA RFRE

PO Price Level
i - KD ¥
MEAKEDE S
2
Number of
Startup Events ICT Readiness
AS—b7y7 ICTERENFERE
TN Scale-Up
Talent Mobility Early-Stage
A =TT Number of Number of Funding Size
DTS Startups Early-Stage ?7 Y 7“17770)
X4—RpyTH  Investors SRR

Y—R 7=
2F-0
RETHH



16 GPCI 2025 - Startup Ecosystems

#9 Tokyo

*The graph shows deviation scores *% 7 7O REEEERT
Tokyo, ranked second in Asia after Singapore and ninth overall, placed fourth
in “Entrepreneurial Dynamism?”, following Silicon Valley, New York and London,
and sixth in “Scale-up Dynamism”. Its strengths include third place in World’s
Top 500 Companies and fourth in Number of Startups, Mid & Late-stage
Funding Size and Number of Mid & Late-stage Investors. Tokyo is also the
only city among all 48 evaluated with no indicator below 30th, highlighting its

Indicator group radar chart /$#§&J IV—TRIL— 4 —F v — b
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Education Environment” and “Entrepreneurial Environment” ranked 27th and BEAM - REBRE

21st respectively, the lowest among the top-ten cities, indicating challenges

overall balanced performance. On the other hand, “Entrepreneurial Talent &

100
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#10 Chicago

Chicago, the largest city in the U.S. Midwest, ranked fifth in North America
and tenth overall. It placed eighth in “Entrepreneurial Talent & Education
Environment” and fifth in “Entrepreneurial Promotion Environment” reflecting

the strong performance typical of American cities. By individual indicators,

*The graph shows deviation scores *% 5 7D IHREBERT

Indicator group radar chart /7 IV —TFIL -4 —F v — b

Chicago ranked fourth in Number of Founders Originating from Top Universities,
following Boston, Silicon Valley and New York, and sixth in Wage Level. Among
American cities, its relatively affordable Price Level (37th) also provides strong
incentives for domestic entrepreneurs. The city further shows solid strengths
in Technological & Knowledge Complexity (8th) and Number of Unicorns (9th),

demonstrating a robust environment and results for scaling up businesses.
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Comprehensive Ranking

GPCI48HMIDIEET > F > J *> VAL RNL— &R r 5BH

n the overall ranking that adds the startup
I sector to the six GPCI categories, excluding
Silicon Valley, New York overtook Tokyo with
London first, New York second, and Tokyo third.
Rankings for fourth-place Paris, fifth-place
Singapore, and sixth-place Seoul remained
unchanged, while Berlin climbed from tenth
to seventh, strengthening its position as an
innovation hub in Europe.

The largest leap was seen in San Francisco,
rising from 20th to 10th. Other notable increases
include Los Angeles, moving from 25th to 19th,
and Boston from 27th to 21st, highlighting
significant upward shifts among American cities
overall. These strengths are reflected not only
in dynamism indicators such as funding, IPOs
and M&A activity but also in the environment

supporting company growth.

Specifically, this includes Number of
Founders Originating from Top Universities and
World’s Top Universities in “Entrepreneurial
Talent & Education Environment”; Number of
Accelerators & Incubators, Wage Level and
ICT Readiness in “Entrepreneurial Promotion
Environment”; and Scale-up Talent Mobility
and Technological and Knowledge Complexity
in “Scale-up Environment”.
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*Regarding “World’s Top Universities”, “Social Freedom and
Equality”, “Wage Level”, “Variety of Workplace Options”, “Price
Level”, “ICT Readiness”, “Number of Startups”, “Economic
Freedom” and “World’s Top 500 Companies” as these
indicators are encompassed within the GPCI’s Economic, R & D,
Livability Sector, they are utilized in the computation of scores
for the Startup Sector-Specific Ranking, but they are omitted
from the calculation of scores for the Comprehensive Ranking
in GPCI-Startup Ecosystems.
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