In funding winter, India holds on to innovation rank
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Mumbai: [ndia held on tothe
40th rank in the club of the
world’s most innovative eco-
nomies in 2023, which is do-
minated by developed na-
tions including Switzerland,
Sweden and the US.

A group of middle-inco-
me economies, including In-
dia, have emerged over the
past decade as the fastest
climbers in World Intellectu-
al Property Organization’s
global innovation index, the
latest edition of which was
released on Wednesday.

While Switzerland, Swe-
den, the US, the UK and Singa-

Ranks 40th, Lags In Infra, R&D Spend

> However, it ranks low in
infrastructure (84th). Its
R&D-to-GDP ratio also lags
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> Relative to GDP, India had performed above
expectations for its level of development

» Strengths include continued strong
information & communication technology
ices exports and financing for startups
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pore are the top rankers in
2023, middle-income economi-
esincluding India, China, Tuar-
kiye, Vietnam, and the Philip-
pines have made the most pro-
gress over thelastdecade.
“Therisein rank from&lin
2015 to 40 in 2023 is impressive,
India’s performance is also far

better than development levels
would predict (and that for 13
years inarow, aslong as WIPO
has been publishing the GII)...
so achieving rank improve-
ments for India is noteasy,” Sa-
cha Wunsch-Vincent, co-editor
of the index, told TOL.
“Holdingsteady in the ran-

kings in 2023 for the first time
— after large increases since
2015 — is in itself impressive,
following a period marked by
lockdowns, disruptions in glo-
bal supply chains and other
economicchallenges. In fact, a
number of other middle-inco-
me economies saw their ran-
kingfall asa result.”

The index used 80 indica-
tors to track global innova-
tion trends in 130-plus econo-
mies, guiding policy makers
and business leaders in sti-
mulating human ingenuity.
This year, the report's fin-
dings were unveiledagainsta
background of slow econo-
mic recovery from the pande-
mic, high interest rates and

geopolitical conflict.

The 2023 edition identifies
an increasingly uncertain
outlook for venture capital
that helps transform human
ingenuity into new products
and services, with the global
value of VC funding marking
asignificant plunge last year,

Within central and sout-
hern Asia, India’s main inno-
vation strengths are informa-
tion and communication tech-
nology services exports (5th),
VC (funding) received (6th),
graduates in science and engi-
neering (11th), and global cor-
porate R&D investors (13th).
Thecountry held the record for
overperforming on innovation
forthe 13th consecutive year.




