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Market startup

Performance Funding Reach Talent Experience Growth Index
Silicon Valley 4.2
New York City 45
London 4.8
Beijing 4.4
Boston 4.0
Tel Aviv 45
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Seattle 10 - -2 45
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Figure 33

HiFT) Startup Genome [Global Startup Ecosystem Report 2017
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SERR

The amount of funding that digital
startups have access to at varnous
stages in their development.

The extent to which the
regulatory/policy environment in a
city is conducive to the growth of
digital startups. It also measures
startup access to office space and
access to public sector data.

Internet speed and penetration,
both in broadband and mobile, as
well as the cost of broadband.

The nisk tolerance of a city's
residents, perceptions of
entrepreneurs, the engagement of
the local ecosystem, online
collaboration, multiculturalism,
language skills, trust and history
of successful digital startups from
the city.

The importance of knowledge
spillovers for digital startups
working in industries on the
technological frontier. The
variables measured cover the
quality of research institutions,
and the intensity of R&D in the
city.

European Digital Cities Index] 12§+ 28HENR R

Interviewees consistently rated this factor
highly. As there was disagreement regarding
the importance of investors being located in
the same city as the startup, the data was
gathered on the basis of the location of
portfolio companies, thus representing the
overall accessibility of capital in each city.

Interviewees consistently rated this factor as
having medium importance. This was
because, although the regulatory and cost
environment that exists in different cities is a
problem for digital startups, it was considered
to be easy to overcome and in many cases,
less of an issue than for non-digital startups.

Digital Infrastructure was consistently
considered to be of medium-to-high
importance. However, interviewees also
consistently said this was not a differentiating
factor and that, whilst it was important, it
was at the reguired level in every major EU
city. As such, the factor was given a "Medium’
rather than "High’ weighting. Within digital
infrastructure, the quality of the mobile
network was considered most important.

A range of opinions was given on the
importance of culture, which averaged at
interviewees considering it to be of medium
importance. However, interviewees were
initially asked about *Success Stories”
separately to 'Entrepreneurial Culture’, and
the decision to make "History of Successful
Digital Startups’ a component of
‘Entrepreneunal Culture’ required an increase
in its weighting. On the other hand, it was
considered that once a startup reaches a
certain stage, culture becomes less relevant.

This factor had by far the highest levels of
disagreement. On average, interviewees gave
it low importance. However, the high
variance of this factor meant that the
average score was not necessanly a useful
indicator of the importance of knowledge
spillovers. Thus, the interviewee responses
were analysed and it was decided that, as the
Index should also measure the ability of cities
to support startups operating in the major
growth areas of the digital sector, the
weighting on this factor should be raised to
medium.
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Market

The standard of living that digital
entrepreneurs and their employees
can enjoy in a city, as well as the
extent to which a city offers a
highly differentiated and exciting
(or alternatively highly
differentiated and boring) lifestyle
to its citizens.

The level of online (in the form of
e-commerce) and offline {in the
form of procurement) demand for
the products produced by digital
startups, both at the regional and
national level. It also measures
projected growth rates of online
and offline demand and the
agagregate national size of the e-
commerce and e-services market.

The number of networking events,
accelerators, and business angels.

The quality and prevalence of
public transport as well as the
connectedness of a city via air and
rail links.

The access that digital startups
have to an appropnate talent pool.
The vanables in this theme assess
the quality and abundance labour
force with relevant skills as well as
the cost of labour.

I11-3-14

A range of opinions was given about this
factor. Some secondary literature (e.qg. Morris
2013) ranks this very highly, but the majorty
of interviewees attached a low level of
importance.

A range of opinions was given on the
importance of Market, which averaged at
interviewees considering it to be of low
importance during the early stage of
development and then of medium relevance
for scale-ups. This was considered to be an
appropriate weighting because digital
startups often focus on the global
marketplace. However, it was also thought
that local market conditions were important
for the testing and feedback that occurs in a
digital startup’s early stages, and could also
be important for sales of B2C software.

Interviewees consistently rated this factor
highly. Many also commented on the
importance of mentoring & managerial
assistance when asked about agglomeration
(which was previously considered a potential
theme, as explained earlier). Considering that
the indicators are principally measuring early
stage assistance, the weighting was lowered
for later stage companies.

There was some disagreement on the
importance of non-digital infrastructure.
Some secondary Iterature suggests that it is
important (e.g. as an enabler of access to
talent and capital) but answers from
interviewees tended to suggest an overall low
importance.

Interviewees consistently considered this to
be of high importance for any venture in
phase of expansion. In this regard, it tended
to be rated as the most important factor. On
the other hand, this was considered to be
much less relevant in the early stage of
startup development.



SERR

Availability of
early-stage
funding

Availability of
late-stage
funding

Availability of
business
angels funding

Availability of
crowdfunding
Openness of
data

Cost of office

space

Ease of doing
business

Availability of
fibre internet

Maobile internet

speed

Cost of
broadband

Internet speed

Willingness to
take on nisk

Multicultural
diversity

Amount of seed and
startup funding raised
(standardised by
purchasing power parity;
PPP)

Amount of later-stage
funding raised
(standardised by PFP)

Amount of business
angels funding raised
(standardised by PPF)

Amount pledged towards
crowdfunded projects
(standardised by PFP)

Public Sector Information
Score

Average rental cost or
price of commercial
property (inverted)

Time and cost associated
with doing business

Mumber of fibre-to-the-
home/building Internet
subscriptions
(standardised by number
of households)

Mobile internet
upload/download
speed of (MB/Sec)

Average fixed broadband

subscription charge (% /
Month)

Broadband
upload/download
speed (MB/Sec)

Response to question
about whether one
should start a business if
there is a rnisk it might
fail

Percentage of population
that are foreigners
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City*

City*

City*

City

Mational

City

Maticnal

Mational

City

Maticnal

City

NUTS2

Input

Input

Input

Input

Process

Input

Process

Input

Input/

Process

Input

Input

Input

Input

European Digital Cities Index] 12§+ 2 5l D IE1E

European )
Menture Capital
Association
(2015)

European
Venture Capital
=

{2015)

EBAN (2015)

Crowdsurfer
(2018}

eP5] Platform
(2014)

Cushman-

Wakefield
(2018}

Waorld Bank -
Ease of doing

I

business ranking
(2016)

ITU (2014)

Ookla (2016)

ITU (2015)

Ookla (2016)

Eurobarometer
(2013)

European
Statistical
Systern (2011)



Online
collaboration

Mew-business
density

Perception of
entreprensurs

Trust

Online
engagement
with startup
ecosystem

History of
highly
successful
startups

Research and
development
intensity

Quality of
research
institutions

Culture &
recreation

Standard of
living

Local online
sales

Mational
demand for

digital services

Digital market
si7e

Number of GitHub Users
within the last 12
months (standardised by
city level population)

Mumber of newly
registered corporations
per 1,000 working-age
people

Response to question
about participants
overall opinion of
entreprensurs

Response to question
about whether most
people can be trusted

Number of tweets with
selected startup related
keywords in the last year
(standardised by city
level population)

Nurmber of unicorns
(standardised by city
level population)

Number of research
institutions in top 200

Expenditure on R&D (€ /
Inhabitant)

Average scores
attributed to diverse
cultural facilibies

Quality of life index
score

Percentage of internet
users who bought or
ordered goods or
services for private use
over the internet in the
past 12 months

Percentage of
Enterprises' total
turnover from e-
commerce for all
enterprises, without
financial sector (10
persons employed or
maore)

Aggregate revenue in

the ‘e-commerce” and "e-
services' sectors
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City

Mational

NUTS2

NUTS2

City

NUTS2

City

City

City

NUTS2

Mational

Mational

Input

Input/
Output

Input/
Qutput

Input

Process

Input/
Output

Input

Input

Input

Input

Input

Input

Input

Ghtorrent
(2016)

World Bank
(2014)

Eurobarometer
(z013)

Eurcbarometer
{2013)

Ecllow the
Hashtag (2018)

GP Bullhound /

(2018}

QS University
Bankipg (2016)
Eurostat (2013)

Teleport (2016)

Mumbeo (2016)

Eurostat (2015)

Eurostat (2015)

Statista (2015)



Mobile market
size

Growth in local
online sales

Availabihty of
early stage
assistance

Access to
accelerators

Metworking
and mentoring
events

Commuke

Airport
connectivity

Train
connectivity

English
language skills

Access to
support
employees

Access to ICT
employees

Business
training

Access to
graduates

Labour costs

Active mobile-broadband

subscriptions per 100
inhabitants

Difference in the
percentage of individuals
who have purchased
online from 2013-2015

Mumber of Business
Angels (standardised by
national population)

Mumber of accelerators
[standardise by city level
population)

Mumber of
meetups/networking
events per month in city
(standardised by city
level population)

Average travel time and
distance to work

Score based on number
of flights from local
airport

Total population that can
be reached within 3h of
train travelling

Percentage of city’s
population who can
communicate in English

Mumber of employees in
selected startup relevant
sectors (standardized by
city level working
population)

Mumber of employees in
ICT sector (standardized
by city level working
population)

Basic and post school
entrepreneurial training

Population aged 25-64
with tertiary (level 5 - 8)
education attainment

Averaqge salary for
selected startup relevant
profession (inverted)
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Mational

NUTS2

Maticnal

City

City

City

City

City

NUTS2

NUTS2

Mational

NUTS2

City

Input

Input

Input

Input

Process

Input/
Process

Input/
Process

Input/
Process

Input

Input

Input

Input

Input

Input

ITU (2015)

Eurostat (2015)

EEAN (2015)

Gust / Seed DB
{ Qpen Axel
{2015)

Meetups (2016)

MNumbeo (2016)

Ielepori (2016)

DG Regio (2014)

Eurostat (2015)

Eurostat (2015)

World Economic
Forum (2015)

Eurostat (2015)

Icleport (2016)
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4.1.1. Marina Bay Sands
v HAR—/L®D Marina Bay Sands (MBS) Tid, KEEN—AT 3% LRI Y B, &

K52 LK) 8EIZ O TWD, B OGS NIFIEF ITEWE R 5,

E®& Marina Bay Sands DEREH & F LEDER

| MBSO K@M DR | | MBSO DR |
INSE, E D
. e HElESs,
“/ fRR, 2011, 58.0, 2%
3% T Dt 7% e
2-Y'7h Gl MicEiEER
3% 22%

$H/,2,164.2,
77%

RTIL
49%
#55 £5:2799.4millionUS $ (20164)

E% Marina Bay Sands D5 _Li#Rk & ##B

(Million USD)
3,900

3,400

2,900 - ISR, 2O

(Retail and Other)
2,400 - L]-/3:
(Food and Beverage)
1,900 - =&
(Roon)
1,400 - nhSs
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900 - LEEE2
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400 -
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4.1.2. Resorts World Sentosa
v H AR =D Resorts World Sentosa TH., e E2IED A0 3 %2 0T 7 3 EHTWD,

EZ%& Marina Bay Sands D55 LR & #T8

million US $ 3’%”1”’*§ﬁkt*ﬁ*§ %i*ﬁﬁ‘i (2015£'E)
2,500 0.1%
210 5038 2,049
2,000 12 1 1
1,719
1
1,500
Others
® Non-gaming
1,000 m Gaming
1,699
500
0
2012 2013 2014 2015 = Gaming =Non-gaming = Others
®Z% Marina Bay Sands D5 L (2015 &)
Lfa|sure and Hospitality Investments Total
Singapore | Others
$’ 000 $’ 000 $’ 000 $’ 000
Group
2015
Gaming revene 1,251,970 - - 1,251,970
Non-gaming revenue 465,490 - - 465,490
Others - 117 4,802 4,918
Inter-segment revenue - - (3,818) | (3,818)
External revenue 1,717,460 117 984 "T;7T18,360
Adjusted EBITDA 659,945 (1,701) (3,283) 654,961

HFT) Resorts World Sentosa

[Annual Report] (2013, 2015)

#) 1SGD =0.71580US $ & L CitH, 77 7 B3/ E— (&2 MEEHA
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