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stages of maturity, can contribute to key outcomes and eventually impacts through a wide 
range of activities . These activities comprise of ecosystem development activities , such as 
building  trust relationships and setting up th e ecosystem coordination,  as well as  business 
activi ties, such as  R&D and  market expansion . 

Figure 2 Impact Framework for Business Finland funded ecosystems.  

 

Business Finland 2021, based on the work of Piirainen et al 2020 & Zegel et al 2021  

1.2.1 Methodologies used in the evaluation  

In the evaluation a mix of qualitative and quantitative methods was used. In the methodology 
mix desk research was used to make us e of the existing knowledge  base and to analyse the 
(design of the) inst ruments . Interviews were preformed with key staff from Business Finland  and 
the Academy of Finland to discuss the design , the challenges/opportunities  and the 
coherence between instruments.  Next to that nearly forty impact interviews were performed 
with co mpanies  to analyse how their participation in the ecosystem contributed to business 
effects.  Eighth  extensive case studies were preformed to analyse the ecosystems and the 
instruments supporting them in high detail. The case studies were instrumental to un derstand 
the instrument in a large variety of contexts , each with their own unique  organisational  
structure, key members , etc . More quantitatively, an econometric analysis was performed to 
analyse the effects for companies on a set of core indicators and to perform more descriptive 
analyses. In the network analysis, the  websites of ecosystem members were scraped to identify 
cross references to names of other ecosystem members, based on this data ecosystem 
networks were plotted. Internet history was used to see which connections were present before 
joining the ecosystem. Figure 2 provides a schematic overview.  In the annexes A , B, C and D -
K, more details are provide for the methodologies. These include the drafted case studies, 
econometric analysis,  network analysis results, and an overview of the interviews.  
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1.3  Reading guide  
The report is structured as follows. First, in chapter 2, an overview of the instruments and 
ecosystems is p resented. Afterwards we  present an analysis at instrument level. These chapters 
presents the main evaluation findings for per instrument, describ ing  the main finding s with 
regards to the ecosystem operations and development as well as ecosystem results  from the 
perspective of each instrument . The Growth Engine instruments are presente d in chapter 3, for 
the Capital Loan,  and chapter 4, for the Orchestrat ion Funding . The Leading Company 
Initiative and Partnership Model  are presented in chapters 5 and 6. 

In chapter 7 conclusions are  first presented at instrument level , afterwards conclusions are  
drawn  across the instruments with regards to the additionalities & impact, addressing the 
evaluation topics for each. In chapter 8, based on the findings and conclusion s, the main 
recommendations are presented.  

2 Overview  of the  instruments and  ecosystems  

2.1 The ecosystem  (funding)  instruments  
In this chapter we present a concise description  of the four ecosystem instruments , as outlined  
in sections 2.1.1 to 2.1.4. The four instruments consist of three funding instrume nts and one 
cooperation initiative between Business Finland and the Academy of Finland. The Growth 
Engine instruments  have been actively supporting ecosystems for the past 2 -4 years. The 
Leading Company Initiative started supporting ecosystems from 2020 onwards. The Partnership 
Model is linked to the Leading Company Initiative. In Table 2 an overview of the instruments is 
presented.  

Table 2  Overview of the ecosystem instruments  

Instrument  Description  

Growth Engine Captial Loan  

A loan provided to platform companies in order to develop their business 
and business model. The platform concept needs to provide opportunities 
for ecosystem members to launch new products/services. The platform 
company is expected to invest in the development of the ecosystem.  

Growth Engine Orchestration 
Funding  

A subsidy for a neutral orchestrating actor that leads the ecosystem by 
providing services to the ecosystem members. Activities are strongly aimed 
at collaboration, sharing information and professional competences and 
developing (R&D) projects between members.  

Leading Company Initiative   
(Veturi in Finnish)  

A lar ge subsidy for a centrally placed Leading Company for R&D activities, 
as well as  a large subsidy budget for R&D projects of ecosystem members. 
The Leading company sets up a strategic roadmap to outline the direction 
fo the ecosystem.  Leading Companies can use part of their budget to  
develop the ecosystem.  

Partnership Model  

A collaboration concept between Business Finland van the Academy of 
Finland, specifically aimed at creating synergies between the Leading 
Company Initiative and the Flagship programme. Collaboration is aimed at 
long -term commitments to R&D cooperation to improve the utilization of 
R&D activities by companies.  

Technopolis Group & 4Front 2022  



https://www.businessfinland.fi/en/for-finnish-customers/services/funding/growth-engines/starting-support-for-the-growth-engine-platform-company-by-provision-of-capital-loans
https://www.businessfinland.fi/en/for-finnish-customers/services/funding/growth-engines/starting-support-for-the-growth-engine-platform-company-by-provision-of-capital-loans
https://www.businessfinland.fi/en/for-finnish-customers/services/funding/growth-engines/funding-for-the-orchestration-of-growth-engines
https://www.businessfinland.fi/en/for-finnish-customers/services/funding/growth-engines/funding-for-the-orchestration-of-growth-engines


https://www.businessfinland.fi/en/for-finnish-customers/services/funding/funding-for-leading-companies-and-ecosystems
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create better conditions for long -term R&D cooperation  by creating more predictable 
partnership s and long -term commitments and objectives between academia and companies. 
Ultimately, the aim is to improve the utilization of R&D findings . In orde r to achieve this, Business 
Finland and the Academy of Finland are expected to intensify their  cross-administrative 
cooperation.  

The subsidy budget for ecosystem members  of the Leading Company Initiative , as described 
in section 2.1.3, is strongly tied to the partnership model. Leading Companies are tasked with 
encourag ing ecocystem members, both companies and research organisations, to develop 
R&D projects to contribute to the mission of the roadmap. These projects can have different 
structures: 1) individual RDI projects; 2) co -Innovation projects involving several com panies; or 
3) c o-Innovation projects involving companies and research organization s. 

2.2 The ecosystem s 
Although this evaluation is aimed at the (funding) instruments for ecosystem s, many of the 
ecosystems have been analysed as part of this evaluation to ident ify the effects of the 
instruments. In total 34 supported ecosystem were part of the analysis of this evaluation : 13 
ecosystems are supported by the Growth Engine Captial Loan; 9 ecosystem are supported by 
the Growth Engine Orchestration Funding; and 12 ec osystems are supported by the Leading 
Company Initiative and Partnership Model. The Growth Engine  typically started between 2018 
and 2020, whereas half of the Leading Company Initiative ecosystems started in 2020 and the 
rest in 2021 and 2022.  

The data  an alysis performed  mainly covers the ecosystems that started in or before 2020. From 
recently started ecosystems no data was gathered yet at the time of this evaluation. In the 
analysed ecosytems nearly 700 actors are active, with some overlap of participation across 
the ec osystems supported by the different instruments. In Figure 6 a Venn diagram is presented 
to give an overview.  

Figure 6 Overlapping participation between instruments  

 
Technopolis Group 2022, based on company data  

Looking at the (economic) characteristics of the ecosystem members it becomes clear that 
the companies in the ecosystems supported by the Growth Engine Orch estration Funding 
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instrument are the largest and most mature. The median 6 value of their turnover and export are 
a lot higher than for the ecosystems supported by the other instruments. Comparably, the 
difference between the level s of added value  is a lot lower , although  Orchestration Funding 
ecosystem members still show the  highest  median value. Members of the ecosystems 
supported by the Leading Company Initaitive also perform really high, however, these 
ecosystems have more smaller company membe rs in relation to the Orchestration Funding 
ecosystems.  The members of the Capital Loan ecosystems score still quite high  considering that 
the business area is often very new, likely members will have more mature business activites in 
other/related busines s areas. Compared to the full population of companies in Finland, all 
ecosystem members are high performers. See Figure 7 and Figure 8. 

Figure 7 Analysis by Size Classes 

 
Technopolis Group 2022, based on company data  

Figure 8 Firm Characteristics: Median values (2021), in mEUR  

 
Technopolis Group 2022, based on company data  

 
 

6 The median value is the middle number in a sorted list of numbers . In this case if all companies from an ecosystem 
are ranked based on for instance  turnover, the company in the middle of the ranking is selec ted. Typically this value 
is more indicative of the population than the average are large figures from multinationals and low figures from 
start -ups can strongly distort the average value.  
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The company characteristic show us what type of members the ecosystems have. At the same 
time these characteristics can be used to analyse which character istics are predictors for 
ecosystem participation. The results of this analysis, as shown in Table 3, indicate that the 
members of the ecosystems supported by the Cap ital Loan and the Leading Company 
Initiative have a similar profile. High levels of added value and  export intensity  (export as part 
of overall turnover)  are shown very clearly. Although innovation and R&D intensity are not 
available in the company data, the level  of export intensity is often used as  a proxy variable 
for innovativeness. For the members of the ec osystems supported by the Growth Engine 
Orche strtion Funding, we however see a different pa ttern. For these members added value 
and export are the strongest pred ictors. The high indicator of export shows that thes companies 
are more focused on large  export volumes. Coupled with a negative predictor f or labour 
productivity (also often associated with innovation) shows that these companies are likely less 
focused on innovation and R&D  than companies in the other ecosystems.  

Table 3  Predictive analysis  

variable  Veturi (2020)  Cap ital Loans (2016)  Orchestration Funding 
(2016) 

Turnover  - -  

Added value  ++ ++ ++ 

FTE     

Labour Productivity    - 

Export + + ++ 

Export Intensity  ++ ++  

Company Age     

Technopolis Group 2022, based on company data  

Appendix B  provides additional descriptive statistics about the ecosystems supported by the 
ecosystem instruments.  

3 Evaluation findings: Growth Engine - Capital Loa n 

In this chapter the evaluative analysis is presented regarding the Capital Loan of the Growth 
Engine instrument. In chapter 4 the evaluative analysis is presented regarding the Orchestration 
Funding of the Growth Engine instrument.  

3.1 Ecosystem operations and  development  

3.1.1 Ecosystem members  

The ecosystems funded through the Growth Engine Capital Loan instrument have a different 
structure then  the ecosystems supported by the other instruments. The funding of the instrument 
is aimed solely at a  central  platform company , these companies typically have  objectives for 
ecosystem development and member engagement . The platform companies often have a 
business model that aim s to leverage digitalization in existing industries . Other ecosystem 
members are  often  companies from other industries that are potentia l customers for the 
platform company.  In the case companies are from the  same industry , they often have some 
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level of competition, many companies are still looking for their place as  technologies and 
business models are still in development.  As a result, q uite some ecosystem members are not 
fully aware of the ecosystem structure, the funding received by the platform company and 
what can be expected from them.  

The awareness of individual ecosystem members seems to  strongly de pend s on the ir proximity 
to the  core  of the ecosystem, t he further  the distance the less awareness was  found  in the 
evaluation . In general , many ecosystem members can more easily distinguish (co -innovation) 
projects they are involved in  than the ecosystem as a whole.  Besides working on  specific 
project s, related to the ecosystem  business area , many of the interviewed ecosystem members 
are  mostly  inactive members  within the ecosystems .  

3.1.2 The platform companies  

In the  design of the  Capital Loan instrument the development of the platform company needs 
to be linked to the development of the ecosystem. In essence the concept of the platform 
company needs to provide a solution that is needed for the ecosystem to flourish, allowing 
ecosystem memb ers to benefit and increase competitiveness through  innovation and business 
development linked to the solution. This means that the platform company has three 
challenges to address: 1) development of their own company; 2) development of the 
ecosystem ; and 3) performance of ecosystem members  linked to their platform concept .  

Many of the platform companies can be character ized as start -up s or scale -ups. In the 
evaluation it was found that these companies have their hands full with their own development 
c hallenge  and  typically do not have the people and competences in house to run an 
ecosystem.  Their attention for  ecosystem development and transforming the business area to 
open up opportunities for member s is therefore, overall,  found to be  limited. This is not an 
unexpected result, nor should this be perceived as a failure from the platform companies, as  
the challenge of making a start -up or scale -up into a success is already very difficult without 
the additional responsibilities  of building an ecosystem.  

3.1.3 Funding by Business Finland  

Overall, the funding provided by Business Finland in the context of the Capital Loan 
ecosystems , including the innovation funding, is seen as an enabler for R&D and enterprise 
development. The funding provided specifically  through the Capital Loan is also perceived as 
positive. Many interviewees share the view that it is important to make capital av ailable for 
these platform concepts as they could open up new opportunities.  The way the  Capital Loa n 
was designed did , however , create quite some challenges when used in practice , both from 
the financial as  from  the ecosystem development perspective .  

From the financial perspective, o n the one hand the loan structure is seen as positive as  
opposed to a subsidy structure. As the funding is aimed a single company, the loan structure 
makes sure it does not create (too much) unfair competition with other  compa nies. On the 
other hand , the loan structure can make  it difficult for the platform  company to access funding 
from private  financial markets  as private investors often d o not  want to invest in companies 
with a lot of debt . Additionally, in some business areas the  influx of finance through the Capital 
Loan was quite substantial, making some interviewees worry about some potential  distorting 
effects on the capital market  of specific business areas . In general the size of the Cap ital Loan 
funding i s perceived as (very) substantial which enables focusing on refining the solution and 
value proposition, but can also be a challenging amount to manage as a start -up company . 

From the ecosystem development perspective, as described, it is clear that there a re too many 
challenges  for the platform companies  to address . It is quite complex for the platform 
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Figure 9 Overview of ecosystem network de nsity and edges per node (links between a single 
ecosystem member and other members) . Time data is based on internet history . Coloured 
bars indicate the Capital Loan ecosystems.  

      

 
Technopolis Group 2022  

3.2.2 Added value  

The added value and impact of these ecosystems  is linked to  the success of the platform 
companies. M any of the concepts of the platform companies can be labelled as high -risk-
high -reward . Based on the collected data, the value of the capital loan ecosystems is largely 
tied to the platform co mpany, and less to the ecosystem development. According to 
interviewees, the challenges for the Capital Loan recipients are similar to those start - or scale -
ups generally face.  The main challenges are related to market formation and developing a 
value prop osition and deliverables. The value proposition is related in a strong way to the needs 
of (potential) clients. Many of the platform companies  focus on data and analytics, they 
effectively have two types of (potential) clients: 1) downstream use rs; and  2) upstream users in 
the value network.  It can be recogn ized that the platform companies try to pivot their business 
towards the needs  of these users . 

More than one interviewee pointed out an underlying challenge in the type of platform 
business models th at aim to leverage digitalization in existing industries. Leveraging data is 
fraught with challenges at various levels from compatibility between devices, protocols, 
formats, data structures and technical standards, to data integrity and lacking metadata, to 
legal and regulatory questions of privacy, ownership , etc. Additionally, interviewees from more 
than one ecosystem indicated that the objective to further digitalization in what might be 
called , traditional industries has a substantial and disruptive bu siness proposition, but the 
conservatism within these industries creates resistance that  hampers R&D and adoption of new 
technologies and solutions.  

3.2.3 Impacts  

Both from the qualitative as  well as  from the quantitative methodologies used in this evaluation 
it becomes clear that at portfolio level  (across the ecosystems), specific outcomes and impacts 
have not yet been reali zed. This is partly  due to the relatively short timeframe, as many 
concepts require m ore time to get to a n advance stage , and effects can only develop  after 
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Overall , the members show a larger amount of total exp ort, and , based on other indicators like 
labour productivity and export intensity, seem to show less of an innovation and R&D focus. 
Similarly as for the Cap ital Loan, here the evaluation findings suggest  that not all  ecosystem 
members are active within the ecosystem. For the Orchestration F unding ecosystems the 
relationship between the orchestrator and the members is a strong determining factor. Some 
ecosystems show a system where, besides some  activities for all members, services are 
provided to individual members or small groups of members  by the orchestrator. Less active 
members seem to be less aware of what the ecosystem focusses on and which services would 
be available to them. Thus, despite equal accessibility to ecosystem services, not all members 
benefit from them due to low level of engagement.  

4.1.4 Ecosystem objectives  

The central position of the orchestrator and the service relation with the members creates a 
situation where many ecosystem  member s are not well aware of the ecosystem objectives set 
by the  Orchestration Funding instrument. Especially the relation between R&D activities and 
export results are not always clear. While joint research, pilot and demo projects are clearly 
described in the  description of funded activities, the criteria for results  tend to also put a lot of 
emphasis  on business impacts, such as export, job creation and investments. Some services 
that focus on building (international) connections to increase export seem to bypass the step 
of R&D.  These a spects can create some level o f KPI driven behaviour, to make sure results can 
be shown.  Similarly, while the aspect of a common goal, for instance described in a joint growth 
vision or action plan, is part of the Orchestration Funding instrument description, not all 
ecosystems seem to  have a clear  objective.  In some cases th e business area (partly) is not yet 
mature enough to set out a clear strategy.  Nevertheless, ecosystem members are in general 
quite positive about the services provided by the orchestrators , as the relationships see m to be 
well maintained .  

4.1.5 Funding by Business Finland  

The financial support by Business Finland  through the Orchestration Funding instrument is well -
regarded by the ecosystem members. Orchestration funding specifically enables the 
orchestrators to offer a broad  portfolio of services and to a wide audience. Without 
Orchestration Funding the orchestra tors would have to scale down services . The evaluators 
have found that ecosystem members do already pay for (part of) the services provided, it is , 
however , not likely this will continue on the same scale without public support.  

4.1.6 Non -financial support by B usiness Finland 

The non -financial support by Business Finland has, for many of the ecosystems, been very 
limited. Some ecosystems could have benefited strongly from support & constructive 
feedback. Capacity at Business Finland, partly due to the COVID -19 c risis, as well as business 
area knowledge for some of the ecosystems was not  sufficiently available to provide the 
needed support.  

4.2 Ecosystem results  

4.2.1 Ecosystem networks  

The members of the ecosystems supported by the Orchestration Funding have,  based on cross 
references of names on websites of ecosystem members, mostly  2-4 connections to other 
ecosystem members.  Similarly to the Capital Loan, Figure 10 shows the density (the total 
number of connections as percentage of the total number of possible connections) as well as 
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the number of edges per node (the average number of connections per ecosystem member). 
As with the Capital Loan, we see in, relation to the history, a large increase in connections. 8  

The average size of the networks is relatively small, but there are strong differences between 
the sizes of the Orchestration Funding ecosystems. Looking into the networks we often see the 
orchestrator centrally  placed in the networks. In some cases we also see knowledge institutions 
centrally places, yet in other networks they are absent.   

Figure 10 Overview of ecosystem network density and edges per node (links between a single 
ecosystem member and other members). Time data is based on internet history. Coloured 
bars indicate the Orchestration Funding ecosystems.  

      

 
Technopolis Group 2022  

4.2.2 Added value  

The added value of the ecosystems funded by the Orchestration Funding  is for the individual 
ecosystem members in the provided business intelligence and netw ork connections, within, but 
also with actors outside  of the ecos ystems. At ecosystem level the added value has a large 
variety. While some revolve strongly around  identif ied  gaps in the R&D portfolio and addressing 
these gaps as a collective, others revolve mainly around international visibility and export. 
Furthermore, there are also example s of addressing framework conditions for business effects, 
such as developing standards.  While the orchestration is  more distant from the R&D and 
business processes it is good to see that the orchestrated ecosystems have produced various 
strategy and roadmap documents to identify collective opportunities . 

4.2.3 Impacts  

While the Orchestration Funding ecosystems are also relatively new, the econometric analysis 
does show a  small positive association regarding export  and  a stronge r positive association 
with regard to  export intensity. While there are limitations to  th is analysis (see annex Appendix 

 
 

8 History data is b ased on the internet archive. Growth compared to todays figures can be attributed to different 
aspects. Next to new formed connections, it can also be partly due to missing/not -stored data, changes in website 
structures over the years, and new companies or  (change in) company names.  
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member). Similarly, relat ed  to the history,  we see  a large increase in connections  over time .9 
The timeframe of these changes is, how ever, much  shorter  than for the Growth Engines 
instruments. Next to that, the number of connections is, on average, already higher for the 
Leading Company Initiative ecosystem members.  

The average size of the networks  is a lot larger th an for the Growth Engines ecosystems , on 
average twice the size . Therefore, the density of the networks of the Leading Company 
Initiative ecosystems is also a lot lower  (a lot more possible connections) . This shows, just as the 
qualitative evidence, the nat ure of the project -based collaborations between partners. Many 
ecosystem members are connected to a handful of others with which they collaborate in 
project setting. In the networks we see that large companies and research organisations are  
generally  centr ally placed.   

Figure 11 Overview of ecosystem network density and edges per node (links between a single 
ecosystem member and other members). Time data is based on internet history. Coloured 
bars indicate the Leading Company Init iative (Veturi)  ecosystems.  
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5.2.2 Added value  

The R&D activities  that the Leading Company Initiative enables are seen as  very important.  
There is clear evidence that private investment in R&D is increased through the instrument. The 
funding lowers the risks of R&D activities , allowing companies to invest  more easily . That the 
instrument is aimed at realising investments from large companie s, rather than focusing on 
subcontracting, is a way to  access  their R&D potential.   Especially for the Leading Companies, 
the funding enables them to  invest more heavily in R&D in Finland . Knowing that many other 
EU Member States also provide R&D support , these companies can ch oose where to 
increase/decrease R&D activities depending on favourable conditions  for business. In a sense, 

 
 

9 History data is based on the internet archive. Growth compared to todays figures can be attributed to different 
aspects. Next to new formed connections, it can also be partly due to missing/not -stored data, changes in website 
structures over the years, and new companies or (change in) company names.  
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7.2 Conclusions across the addit ionalities and impacts  

7.2.1 Input additionality  

Input additionality : effects of resources provided through the ecosystem instruments . 

A key aspect of input additionality is the potential  of the ecosystems. While this i s inherently 
difficult to analyse, especially this early in the development of the ecosystems, there are some 
core aspects that indicate that the potential of the supported ecosystem is high.  

Compared to the overall economy, the  ecosystems clearly include the higher performing 
companies active in Finland (see Appendix B  Econometric analysis). Furthermore, for most 
ecosystems, we can see that companies outperformed others in the economy after the 
COVID -19 crisis, showing the resilience of the ecosystem companies.  Small and upcoming 
companies also participate strongly in many of th e ecosystems . While this is a good thing, we 
have also seen  in the analyses of the instruments (chapters 3, 4 and 5) that the positioning , role 
and support for these companies  within the ecosystems  requires mo re attention.  

Two key aspects with regards to the potenti al is the way in which these companies can benefit 
from ecosystem effects as well as their role in challenging established businesses through 
radical new business concepts and innovations. For radic al renewal the link to academics is 
also important. Knowled ge institutions are, in general, well presented in the ecosystem 
networks. Further improving the interaction between academics and companies, for instance 
through the Partnership Model, can further  strengthen the influx of  new knowledge and ideas 
that can lead to industrial transformations.  

The potential for the development of the ecosystem  is strongly tied to the role of the leading 
actors in the ecosystem. While each of the instruments have very d ifferent leading actors, it is 
clear that strong leadership is required for the ecosystems to excel. The capacity to lead is 
clearly too low in the Capital Loan ecosystems. For the Orchestration Funding the leadership in 
organisationally strong  and neutral , while weaker on the side of the  overall  business strategy 
and development of joint business opportunities . The Leading Company initiative is somewhat 
the opposite of the Orchestration Funding . While the Leading Companies are without question 
organisation ally strong  (although not neutral) , they have limited incentives to use their capacity 
to stir up the dynamics within the ecosystems , nor will they guard  values like equal access to 
ecosystem functionalities for all members . In the context  of long -term  of ecosystem 
development, the aspect of capacity building both on the side of the ecosystems as well as 
on the side of Business Finland remains a n area of concern.  

The public funding provided clearly has a strong impact on private activities. The Capital Loa n 
is used to work towards success of  high -risk-high -reward platform concepts . The design of this 
instrument is, however , not well aligned with the nature of the, often start -up, platform 
companies. In case of the Orchestration Funding,  effects were found i n the quantitative 
analysis of export and more strongly exp ort intensity. While there is no clear quantitative 
indicator for R&D and innovation, export intensity is often associated with innovation in 
economic studies. From the qualitative research we know that some of the Orchestration 
Funding ecosystem s are more R&D heavy than others. The Leading Company Initiative 
ecosystem clearly ha s the strongest R&D focus, her e the private investment s in R&D as result of 
the public funding are undoubtedly present. The size of the funding does however raise some 
concerns regarding the focus on realising R&D projects  rather than on those projects with the 
best prospects and best fit with other activities.   
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While the individual instruments have their challenges, collectively the instruments include the 
aspects needed to support ecosystems:  leadership, orchestration, strategy,  (radical)  renewal, 
coherence, R&D investments, room for collective dialogue, etc.  

7.2.2 Behaviour al  additionality  

Behavioural additionality : change in the behaviour & processes of companies/ecosystems . 

The role of the leading organisation is key in setting the tone for the ecosystem. Overall, the 
evaluation shows that ecosystems with clear leadership and a clear strategy have better 
performance . Ecosystems that are still exploring their key business stra tegy  struggle the most 
with aligning ecosystem activities, activating ecosystem members and reaching results. In 
some cases , the leadership can also be  quite dominant . This can push things forwards, but can 
also lead to a lack of commitment of members in orchestrator -driven ecosystem s or 
ecosystems in which only the Leading Company has the strategic overview .  

In many ecosystems, across all three instruments, the role and responsibilities of the central 
actor remain unclear to  the ecosystem members . Many interviewees did not know exactly 
what could be expected from leading actors and indicate this was never clear ly 
communicated . Looking at the (often many) responsibilities, incentives and objectives (KPIs) 
provided from the instruments quite some unclarities were discussed in the analyses of the 
instruments (chapters 3, 4 and 5). Nevertheless,  most analyse d  ecosystems sticked quite close 
to the instrument design in their activities,  or in the case of the Capital Loan did not fully use 
the funding to make sure they did not misuse it.  

Across the ecosystems, quite a large private investment in R&D is observed , in those with less 
R&D other relevant activities are performed, such as building international connections for 
increasing export. Knowledge institutions often have quite a central role , while smaller 
companies tend to follow larger companies and these knowledge institutions. The R&D 
activities performed often are more research than development oriented. The knowledge 
exchange between ecosystem members is therefore more fundamental, movi ng closer to the 
market  (shared product/service development ) remains challenging.  

The steps towards long -term  ecosystem development were less clear . Overall ecosystems need 
a lot of time and shared commitment in order to build towards  self-sustainable eco systems. 
Many ecosystems in the portfolio, especially the Le ading Company Initiative, have a 
temporary nature  according to the interviewees . Building long -term  trust is often not well 
embedde d, even if very useful ( long -term ) relationships are being formed . The lack of 
collectively drafted strategies in which all members feel a sense of ownership and commitment 
was clearly found.  

In many ecosystems, Business Finland did not provide strong strategic support. While this is partly 
due to capacity, knowledge a nd expertise constrains, it is also a missed opportunity. The 
ecosystems present Business Finland with a clear forum for discussion with high performing 
companies  from Finland. Collectively addressing key opportunities and challenges for growth 
is also par t of strategic support , especially for innovative activities that often run into the 
boundaries of regulations, standardisations, facilities, etc . 

7.2.3 Output additionality  

Output additionality : the results that are reali zed due to the ecosystem instruments.  
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 Econometric analysis 

 Descriptive Statistics  

 Instrument Portfolio Analysis  

In total 830 firms are participating in the ecosystem according to Business Finland Data. Figure 
12 shows an overview of the number of projects firms are active in. In total 141 (17%) are not 
included in any Ecosystem (project), and 538 (65.8%) are active in one project, with  151 (18.2%) 
firms participating in more than one project (see also Venn Diagram, in  Figure 13). Out of 689 
participating firms, 21 (3%) participate in all three ecosystem types. There is a modest positive 
significant pairwise correlation between fir m size and the number of participations (.25).  

Figure 12 Participation rates  

 

Technopolis Group 2022, based on company data  

 

 

 







 

 Evaluation of Ecosystem Funding Instruments and Partnership Model   43 

Figure 15 Analysis by Size Classes 

 

Technopolis Group 2022, based on company data  

We also investi gate to what extent the instruments are associated with specific sectors. The 
results are presented in Table 9 below, carried out at the 2 -digit NACE level. We can co nclude 
all instruments are relatively diverse in terms of the sectors represented (between 33 and 41 
sectors, even among a relatively modest number of participants). Certain sectors, including 
Computer Programming, Consultancy and Research Activities (NACE  62) and Manufacturing 
of machinery and equipment (NACE 28) are particularly well represented.  

Table 9  Sectoral analysis  

variable  All Population  Veturi (2020)  Capital Loans (2016)  Orchestration 
Funding (2016)  

Top 5 Sectors  62 (9.63%) 
Computer 
programming, 
consultancy and 
related activities  
46 (7.16%) 
Wholesale trade  
70 (5.84%) Activities 
of head offices; 
management 
consultancy 
activities  
47 (5.06%)  Retail 
trade, except of 
motor vehicles and 
motorcycles  
71 (4.33%) 
Architectural and 
engineering 
activities; technical 
testing and analysis  

71 (14.41%) 
Architectural and 
engineering 
activities; technical 
testing and analysis  
62 (13.06%) 
Computer 
programming, 
consultancy and 
related activities  
28 (11.26%) 
Manufa cture of 
machinery and 
equipment  
72 (6.31%) Scientific 
research and 
development  
26 (5.86%) 
Manufacture of 
computer, 
electronic and 
optical products  

62 (25.62%) 
Computer 
programming, 
consultancy and 
related activities  
24 (11.82%) 
Manufacture of 
basic metals  
85 (6.9%) Education  
28 (5.91%) 
Manufacture of 
machinery and 
equipment  
70 (5.42%) Activities 
of head offices; 
management 
consultancy 
activities  

71 (13.18%) 
Architectural and 
engineering 
activities; technical 
testing and analysis  
28 (10.85%) 
Manufacture of 
machinery and 
equipment  
62 (10.85%) 
Computer 
programming, 
consultancy and 
related activities  
72 (7.75%) Scientific 
research and 
development  
20 (4.65%) 
Manufacture of 
basic chemicals, 
fertilisers and 
nitrogen 
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variable  All Population  Veturi (2020)  Capital Loans (2016)  Orchestration 
Funding (2016)  

compounds, plastics 
and synthetic 
rubber  

Unique Sectors 
Present 

81 (among 35,648 
companies)  

41 (among 253 
companies)  

33 (among 160 
companies)  

43 (among 294 
companies)  

Technopolis Group 2022, based on company data  

 Membership determinants  

Following up on the descriptive analysis presented in the previous section we also carried out 
a multivariable predictive analysis via a probit regression analysis, where we looked at the 
predictive power of individual factors taking into account all factors at once. The results are 
presented in Table 10 below.  

Table 10  Predictive analysis  

variable  Veturi (2020)  Capital Loans (2016)  Orchestration Funding 
(2016) 

Turnover   - -  

Added  value  ++ ++ ++ 

FTE     

Labour Productivity    - 

Export + + ++ 

Export Intensity  ++ ++  

Company Age     

Technopolis Group 2022, based on company data  

We can conclude added value is a key determinant for all instruments, with export intensity 
also relevant for both Veturi and Capital Loans, and export itself for all three instruments as well. 
Turnover is to a small extent negatively associated with participation, when other factors are 
taken into account. Note that due to key missing variables, the findings for expor t intensity may 
also be a proxy for R&D -intensity, which are known to be correlated.  

 Impact analysis  

 Regression analysis of intervention impacts  

We test whether members of the ecosystems perform better on key metrics  in the period 2019 -
2021 compared to a comparable control group. The control group is constructed using a 
propensity -score matching procedure, where we match each participant to one non -
participant (from the larger BF database) based on similar background characteristics (based 
on the metrics a s described in Section 1).  

Subsequently, we carried out a Fixed Effects analysis, where we compare growth rates 
between four years prior (so 2017 -2021, 2016-2020 and 2015 -2019) given we expect results only 
to start from 2018.  Veturi is not included, as th is intervention started later. We use log -
transformed variables for turnover, added value, FTE and export, as is common practice in 
order to avoid overweighting larger firms. The Fixed Effects analysis was implemented via a 
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 Detailed exploration aggregate export trends  

Given the finding on the potential causal effect on exports, we provide a further detailed 
exploration of the export trends of the instrument particip ants compared to the overall Finnish 
economy performance.  The results are presented in Figure 16 (absolute volumes) and Figure 6 
(index numbers), the latter being par ticular useful for comparing performance.  

Figure 5 highlight how important the contribution of the instrument participant is to the total 
Finnish export performance. In 2017, all instruments together represent 30.4bEUR of exports out 
of the total of 85.0b EUR, or 36%. In 2021, this figure rose to 42.1bn EUR out of 99.0bEUR (42%). 
These are even underestimations, as no financial data was available for 22% of firms.  

Figure 16 Total Export Volumes  

 

Technopolis Group 2022, based on company data  

The analysis based on index numbers ( Figure 17) provides useful insights regarding the relative 
performance of the different instrument participants. We c an see that all instrument 
participants (collectively) outperform the overall Finnish economy in terms of export, except for 
Capital Loan participants. Orchestration Funding participants are particularly fast -growing in 
terms of exports with a growth of 55 % between 2017 and 2021, compared to 16% for the total 
economy.  
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Figure 17 Total Exports (Indexed)  

 

Technopolis Group 2022, based on company data  
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 Indicators of the network analysis per instrument  

Figure 18 Indicators by time period and instrument. Veturi = Leading Company Initiative; CL = Growth 
Engine Capital Loan; OF = Growth Engine Orchestration Funding  

 

 

         

Technopolis (2022) based on data scraped from the internet archive  



 

 Evaluation of Ecosystem Funding Instruments and Partnership Model   51 

 Veturi ecosystems  
This section presents the network plots for the Veturi ecosystems.  

Figure 19 ABB: GREEN ELECTRIFICATION 2035 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 20 FORTUM AND METSÄ GROUP: EXPANDFIBRE 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  

32 �Æ 56  48 �Æ 136  1% �Æ 4% 
Before 2016   After 2020  Before 2016   After 2020  Before 2016   After 2020  

Nodes  Edges Density  
 



 

 Evaluation of Ecosystem Funding Instruments and Partnership Model   53 

Figure 21 KONE: THE FLOW OF URBAN LIFE 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 22 NESTE: NOVEL SUSTAINABLE & SCALABLE SOLUTIONS FOR TRANSPORTATION AND CHEMICALS 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 23 NOKIA: UNLOCKING INDUSTRIAL 5G BEYOND CONNECTIVITY 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  

52 �Æ 97 104 �Æ 323  2% �Æ 5% 
Before 2016   After 2020  Before 2016   After 2020  Before 2016   After 2020  

Nodes  Edges Density  
 



 

 Evaluation of Ecosystem Funding Instruments and Partnership Model   56 

Figure 24 SANDVIK: SHIFT '25 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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 Growth Engine Capital Loan ecosystems  
This section presents the network plots for the Growth Engine Capital Loan ecosystems.  

Figure 25 Intelligent industry  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 26 Family in Music / Open Creative  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 27 Plastic waste refining   

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 28 Vedia Caa S 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 29 Internet of Locations  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  

 

13 �Æ 19  20 �Æ 38  8% �Æ 15% 
Before 2016   After 2020  Before 2016   After 2020  Before 2016   After 2020  

Nodes  Edges Density  
 



 

 Evaluation of Ecosystem Funding Instruments and Partnership Model   62 

Figure 30 Platform of trust  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 31 Total energy solution  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 32 AI 

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 33 Maritime intelligence  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 34 Carbon capture market  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 35 Plastic pollution from the sea  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 36 Real-time online collaboration  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 37 Autonomous transport  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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 Growth Engine Orchestration Funding ecosystems  
This section presents the network plots for the Growth Engine Orchestration Funding 
ecosystems.  

Figure 38 Adaptive Industrial Loops  / MexFinland  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 39 Renewable Arctic  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 40 Nuclear Expert Lifecycle  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 41 GreenE2  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 42 Indoor Air Quality  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 43 4Recycling  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 44 CleverHealth  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 45 Baltic offshore wind  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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Figure 46 OneSea  

 

 

 

Technopolis (2022) based on data scraped from the internet archive  
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 Case stud y: ExpandFibre  

 General information about the ecosystem  

 Official name of the ecosystem & BF support  

The ExpandFibre ecosystem is founded with the Leading Company Initiative funding granted 
to Metsä Group and Fortum in 2020 in the first round of LCI funding. Additional funding has been 
allocated to ecosystem members, partners or associated organizations through e.g. Co -
Innovation gra nts for specific R&D projects.  

 Scope and focus of the ecosystem  

The overall goals of the ExpandFibre ecosystem are broadly to expand the use and sources of 
renewable cellulose and hemicellulose fibers to create new materials to replace existing fossil -
based ones. The topics for research and development include textile fibers, biocomposites, 
packaging materials, as well as various lignin and hemicellulose products, such as renewable 
industrial chemicals. 13  

Figure 47 The seven resea rch themes and additional cross -cutting topics of ExpandFiber   

 

ExpandFiber, 2022  

 Background and brief history of the ecosystem  

ExpandFibre was launched in 2020 after being funded in the first round of Leading Company 
Challenge Competition.  

From the Fortum side, there is a continuum of projects under the umbrella of Bio 2X programme 
that have moved through the increased use of biomass for energy generation towards 
fractioning biomass and refining added value products from the fractions. The c ontinuum starts 

 
 

13 ExpandFiber Roadmap, https://www.businessfinland.fi/493b06/globalassets/finnish -customers/01 -funding/06 -
ecosystems/metsa_fortum_veturi_tiekartta.pdf   
























































































