
TOP10 
STARTUP ECOSYSTEMS

 

MARKETS 
•• 
• 

•• 
• 

•• 
• 

By Jo-Ann A. Hamilton 

TO WATCH IN EMERGING 



Top 1 0 Startup Ecosystems to 
Watch in Emerging Markets 

Puerto Rico 

Located in the Caribbean Sea, Puerto Rico's mix of Latin, Caribbean, and U.S. cultures make it a unique 
place in the global entrepreneurship ecosystem. Additionally, many of the island's young and ambitious 
entrepreneurs are building from the ground up, creating new stories. You can listen to the Rare Birds 
Emerging Markets podcast to hear some of the people shaping the future of Puerto Rico, including Brands 
Of CoFounder Alan Taveras. 

Egypt 

One of Africa's BIG FOUR, Egypt has made headways in the entrepreneurial ecosystem. In 2020 Fawry 
became Egypt's first unicorn. In 2009 Ashraf Sabry and Mohamed Okasha founded the company and the 
rest as they say is history. Listen in to Making It to hear Kickstarting an industry with Fawry CEO Ashraf 
Sabry. 

Mexico 

Mexico to date has six unicorns and has established itself as a major entrepreneurial hub in Latin 
America. We have been watching Albo, a challenger bank that helps people manage their money. Learn 
more about the Albo platform. 

Brazil

Brasil, the economic giant of South America gave birth to Nubank. Latin America’s most valued financial 
institution, went public on 9 Dec 2021 on the NYSE raising $2.6B. The Brasilian ecosystem is large and 
continues to grow. Listen in to Nubank Founder David Velez discuss building his bank from the ground up 
on Invest Like the Best. 
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https://rarebirdshq.com/rarebird_podcast/series-8-exploring-the-puerto-rico-startup-ecosystem-episode-173-building-the-largest-catalogue-of-online-products-to-serve-the-60m-latin-american-diaspora-with-alan-tavares-sepulveda/
https://podcasts.apple.com/eg/podcast/making-it/id1487974619?i=1000494710271
https://www.albo.mx/
https://podcasts.apple.com/us/podcast/david-v%C3%A9lez-building-branchless-bank-founders-field/id1154105909?i=1000528208707


Pakistan 

The world's 5th largest nation made it to the big leagues in 2021. Global investors were pouring into 
Pakistan to the tune of approximately $300 million. 20VC pod caster Harry Stebbings is one of such 
investors. To learn more about some of the startups and their founders who received funding read 
Menabytes for all the best articles. 

Chile 

The startup ecosystem got its first unicorn in 2021 with Not Co, a food-tech startup. There are over 1000 
startups in the country and we believe more unicorns will come. Reports say regulation will lead to its 
success. We are waiting and watching this year. In the meantime, Chile has one of the world's most robust 
startup ecosystems. Listen in to the Rare Birds Emerging Markets Podcast to hear from the former 
Founding Director of Start Up Chile, Sebastian Vidal. 

India 

India has the third largest startup ecosystem in the world. In 2021, 42 unicorns were created in the country. 
This brought the total to 79! By 2025, India is expected to host as many as 62,000 startups, including 100 
unicorns, according to an October 2020 report prepared by TiE- Delhi. India is on fire and we are all feeling 
the heat! Listen to some of the Rare Birds Emerging Markets Podcast featuring multiple founders from 
across India. 

Vietnam 

Usually when one thinks of startup stars in SE Asia, they are referring to Singapore and Indonesia. Vietnam 
is the new rising star. It is expected that in 2022 venture capital into the region will increase. Post covid 
the fintech, delivery and e-commerce markets have blown up. Axie Infinity and lnfina have got us excited. 
To stay up-to-date with all things Vietnam we listen to Vietnam Innovators. 
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https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8xMzk0NTk5LnJzcw?sa=X&ved=0CAMQ4aUDahcKEwiIipvJn_b0AhUAAAAAHQAAAAAQAQ&hl=en
https://rarebirdshq.com/podcasts/
https://rarebirdshq.com/rarebird_podcast/series-8-exploring-the-puerto-rico-startup-ecosystem-episode-178-building-global-startup-ecosystems-with-sebastian-vidal/
https://rarebirdshq.com/podcasts/


Nigeria 

The powerhouse of the African continent is hands down, Nigeria. The West African country is the most 
populous country on the continent and is also its largest economy. We often hear of the Big Four in Africa-
Egypt, Kenya, South Africa and Nigeria-but we like to think that Nigeria is The Big One. There are many great 
podcasts by Nigerians featuring Nigerians. One of our top favourites is Building the Future Podcast with Dr. 
Dotun. You can also listen in to the Rare Birds Emerging Markets Podcast to hear some of the interviews 
with Nigerian Founders building incredible businesses' across the country like Dare Odumade Founder of 
Chekkit. 

Indonesia 

The largest economy in SE Asia and also the world's 4th most populous country. Indonesia's tech ecosystem 
brandishes names such as: Gojek, Tokopedia and Traveloka. The reports all say untapped and we believe the 
tapping will commence in 2022. Get all the details and more by listening to Jeremy Au's Brave. 
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https://www.jeremyau.com/
https://rarebirdshq.com/podcasts/
https://drdotun.com/



