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The Serbian startup ecosystem has recorded exponential growth 
in the past few years. This is clearly shown in the addition of more 
than 2,000 new employees in 2022 and a projected 3,000 new
 jobs in 2023. However, this rapid growth has brought challenges 
in areas of expanding into new markets, access to funding, 

results shows a consistent trend in sales increase, capital 
raising, and hiring new team members. Over two thirds 
of startups predict their business would grow by over 

and innovation are the greatest opportunity for Serbia 
and the startup ecosystem can be the driver of the 
country’s business and economic development.



STARTUP
SCANNER

05 

More than a third 
of startups (36%) 
have at least one 
woman in the 
founding team.

A fifth of founders (21%) have
lived part of their lives  abroad.

Many respondents (38%) have already 
taken part in founding at least one startup 
before the current entrepreneurial 
endeavor, while one third (33%) had 
previous experience in working at a startup.

Large majority (81%) of
founders have a University 
degree (bachelor, master
or PhD).

More than half
of startups (63%) 
have non-technical
founders.

Majority of 
startups (66%) 
were registered 
as legal entities 
between 2020 
and 2022.

FOUNDERS PROFILE STARTUP PROFILE
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Most startups (65%) 
are not profitable yet.

Over 60% of startups see the new markets and 
customer access, as well as product or service 
development as main goals of collaboration 
with global partners.

45% of startups place their 
products in the EU markets, 
while 31% in the US market. 

Based on the research 
we estimate that 3,000 
new jobs are planned to 
be created in the startup 
ecosystem for 2023.

In 2022 more than 2,000 
new team members
were employed within
the Serbian startup
ecosystem. 

Almost two thirds
of startups (63%) 
predict their 
business will grow 
by over 50% in 2023.

Majority of
respondents (68%) 
see tax deductions 
and tax reliefs as 
major expectations 
from public
policies.

FUNDING AND BUSINESS OPERATION STARTUP SUPPORT

Startups have so far been 
predominantly financed 
through their own resources 
(92%) and grants (60%).
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Introduction
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CEO “Digital Serbia Initiative”
Project Director “Venture and Idea”

The Startup Scanner is a research that the Digital Serbia Initiative is conducting for the 
third time, the second time within the "Venture an Idea" project, which the consortium 
gathered around the Digital Serbia Initiative is conducting with the support of  USAID. 
The  aim  of  this  research, apart from identifying  startups, is  to  enable  a  
comprehensive  analysis  of  their  development and factor of success, and through this 
the development analysis of the entire ecosystem. Also, this research aims to enable 
continuous analysis of data and results which would lead to drawing relevant 
conclusions and following directions and trends within which the Serbian ecosystem 
moves and develops, but also to provide relevant information to policy makers in the 

within Startup Scanner 2023 include a sample of 167 startups that responded to our call 
to participate in this year’s online survey and provide information and insights on their 
status, development, challenges and future plans, not only regarding startups, but the 
entire ecosystem surrounding startups in Serbia. 

We would like to use this opportunity to express our gratitude to our project partners, 

of more than 160 startups whose participation contributed to the success of this survey: 

We  hope  you  will  enjoy  reading  this  year’s  Startup Scanner and  look  forward  to  
working together even more and to present new successes of our startup ecosystem in 
the following years.
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Current status and future of the startup
ecosystem in Serbia
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A conclusion can be drawn from  last year’s survey that the Serbian startup ecosystem 
has been developing rapidly and that there is a large potential for further growth and 
development. The  encouraging  fact is  that  in  the  past three  years  the  startups  in the  
local  ecosystem  experienced growth by 20% to 30% year over year. This exponential 
growth shows that there are more new startup founders and a growing interest for the 
startup ecosystem as well as for creation of innovative products with the potential of 
global success.
  
The previous year was important for the ecosystem as it showed that the startup 
community can have a substantial impact on the entire economy of Serbia, considering 
the estimate that last year startups hired over 2,000 people, while  this year startups 

grow over 50%. Additionally, a plan to open two new VC funds in 2023  contributed  to  
this. These  funds  will  be  supported  by  government subsidies and their investments 
will be primarily focused on the Serbian startup ecosystem and region of Western 
Balkans. In addition to one CVC fund, TS Ventures, and mentioned two new VC funds 

business angels founded by the Digital Serbia Initiative, there is a number of foreign and 
regional VC funds entering the local ecosystem, very interested in meeting our startups 
and actively following their further development. Taking into consideration these data 
we believe that the bootstrapping trend, which has been largely present, will decline 

in total were registered in Serbia between 2020 and 2022 mainly thanks to grants and 
early stage funding.  

The Serbian ecosystem, although still relatively young, enters a mild stage of scaling, 

adopting adequate public policies that would support startups and facilitate their 
operation. In addition to introducing stimulating tax incentives it is important to 
systematically create other favorable conditions for startup funding and development, 
as well as to ensure access to new markets and customers both at the local and 
international level. In the next period the focus will be on introduction of mechanisms to 
improve investments through convertible note and SAFE (Simple Agreement for Future 
Equity) mechanism. As well as the Introduction of rules for establishing special 
syndicated funding by a larger number of angels-investors. Through the establishment 

participants, and the creation of uniform regulatory rules, the aim is to increase the 
number of ideas and innovations coming from the academic community. These will then 
take economic form in collaboration with industry, resulting in an increase in the 

It is obvious that Serbia has great potential for startup ecosystem development and is 

to further develop and grow the local startup ecosystem, it is necessary to keep 
identifying and overcoming key challenges startups face, as well as continue improving 
conditions and support networks.
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A FOUNDING TEAM STRUCTURE

N= 167;

Survey results, from both this and last year, clearly show that founding a startup is most often a 

When considering the gender composition of founding teams, it is noticeable that majority of 

31,7%
Mixed
team

4,8%
founders

63,5%
founders

European Startup Monitor 2020/2021
https://www.europeanstartupmonitor2021.eu/ 

1

In addition to founders with tech background, successful startups have been founded by people 

63,5%

36,5%No
N= 167;

1
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A result-based conclusion can be made that the Serbian ecosystem is in the intensive growth 

DEVELOPMENT STAGE

N= 167

1,8%

11,4%

22,2%

32,9%
23,4%

3,6%
1,8%

3,0%

SEED
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consideration the impact of global economic trends and other factors that could  also be 

2010-2015 2016-2019 2020-2023

4,7%

29,3%

66,0%

N= 150;

YEAR OF REGISTRATION

44

7

99
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change of perception of founders, where sale of the company is not seen as a failure any more, but a satisfactory way of 

PLANS FOR FUTURE STARTUP OPERATION

N= 167;

58,7%
Building a

company
owned by

the founders

31,1%
Startup sale or
merge with another
company (M&A)

10,2%
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Looking at the startup distribution by industry, one possible conclusion is that startups in 
agriculture, eCommerce, Biotech/Medtech and gaming make up the largest part of the 

SECTORS

INDUSTRY / SECTOR IN WHICH THE STARTUP  IS ACTIVE

AGRICULTURE

8,4%

SOCIAL SERVICES

1,8%
SPORT

1,8%
OTHER

16,2%
CYBER SECURITY

1,2%
TRAVEL

1,2%
HOSPITALITY

0,6%
TELCOMM

0,6%

ECOMMERCE

8,4%
GAMING

8,4%
BIOTECH / MEDTECH

7,8%
HUMAN RESOURCES

6,0%
FINTECH

4,2%
LOGISTICS AND

TRANSPORTATION

4,2%
MEDIA AND

ENTERTAINMENT

3,6%

CRYPTO I NFT

3,6%
ENERGY

3,0%
MARKETING

3,0%

EVENT INDUSTRY

1,2%

FOODTECH

2,4%
CHEMICAL

ENGINEERING

1,8%
CONSTRUCTION 

1,8%
EDUCATION

1,8%
LEGALTECH

1,8%

RETAIL

3,6%

REAL ESTATE

1,8%

N= 167;
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7,8%
development

80,8%
Software

development

11,4%
and
software
development

TECHNOLOGICAL FIELD OF STARTUP DEVELOPMENT

 28,1%

26,9%

25,7%

13,2%

11,4%

10,8%

6,0%

47,9%

* Respondents could select multiple answers 

N= 167;
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Serbian market is very small compared to some other markets, bearing in mind that most of our 

N= 167

58,1%

44,9%

31,1%

30,5%

15,6%

11,4%

7,8%

17,4%

Serbia 

Europe

USA

Western Balkans

Asian countries

MENA region

Still not placing the products

MARKETS THEY PLACE THEIR PRODUCTS ON

* Respondents could select multiple answers

70,8%

46,5%

39,6%

24,3%

20,1%

13,2%

Europe

USA

Western Balkans

Asian countries

MENA region

MARKETS OF (FURTHER) INTERNATIONALIZATION IN 2023

DOES YOUR STARTUP PLAN (FURTHER) INTERNATIONALIZATION IN 2023?

* Respondents could select multiple answers

YES NO86,2% 13,8%

N= 144;

N= 167

STARTUP MARKETS 
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HUMAN CAPITAL

https://helloworld.rs2

PROFILE OF FOUNDERS

THE AVERAGE AGE
OF THE SERBIAN STARTUP
FOUNDER IS 36.6 YEARS. 

undoubted need for considerably larger involvement of women in the startup ecosystem as well 

GENDER OF FOUNDERS

81%
Men

19%
Women N= 167;

Report on Women Entrepreneurs in Europe, https://startupsandplaces.com/startup-heatmap-europe-
report-on-women-entrepreneurs-in-europe/

3

2 3
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the improvement of global connectedness of the ecosystem, connections to potential investors, 

LIVED ABROAD AND
RETURNED TO SERBIA 

N= 167;

79,0%

21,0%

No

sophistication of ecosystems and enabling Serbian startups to be more competitive at the 



36,6
Average
age

30

81%
Men

57% 
Previous

experience
working in

corporation

81%
Higher 
education
degree

The founders in Serbia
are mostly men between
the ages of 30 and 39
with a university degree
and current residence
in Serbia, who have
acquired most of their
previous experience
by working in corporations.
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PROFILE OF EMPLOYEES

By creating innovative ideas, products, business models, multidisciplinary teams, but also by 
internationalizing and establishing global connections, startups initiate much more than 

planned number of employees, their age and gender, but also to consider key challenges and 

GENDER STRUCTURE OF EMPLOYEES

N= 167;

68,9%

31,1%

Men

Women

CITIZENSHIP
OF EMPLOYEES

CITIZENSHIP OF EMPLOYEES

by the international team has a better chance to be globally competitive and attract customers 

76,0%
employees

24,0%
employees

N= 167;
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EMPLOYMENT

96,4% 3,6%

NEW EMPLOYEES IN THE NEXT 12 MONTHS 

Do not plan
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GLOBAL CONNECTEDNESS

GLOBAL PARTNERS STRUCTURE 

* Respondents could select multiple answers

Small and medium-sized enterprises (SMEs)

Large companies

Other startups

Foundations

NGO (nongovernmental organizations)

Public institutions

Other

Still do not have global partners

36.5%
30.5%
25.1%
16.2%
7.2%
6.6%
3.0%
4.2%
44.3%

N= 93;

Survey results showed that almost half of startups do not collaborate with global partners yet internationalization, the need for stronger global connections both of startups and the entire 



STARTUP
SCANNER

25

GOALS OF GLOBAL COOPERATION 

* Respondents could select multiple answers

Customer/Market Access

Product/Service Development

Reputation

Innovations

Raising funds

Logistic and distribution support

Exit option

Data access

Technology access

Product capacity approach

62.4%
61.3%
33.3%
22.6%
20.4%
18.3%
16.1%
11.8%
11.8%
4.3%

N= 93;

Regarding cooperation goals with major global partners, startups mainly selected goals related By comparing results of global cooperation goals and goals particularly important for startups, 



STARTUP
SCANNER

FINANCING
AND BUSINESS



STARTUP
SCANNER

27

FUNDING AND OPERATION 

Startup success and ecosystem development are closely tied to possibilities for access to 

SOURCES OF FUNDING 

Overall results indicate lower maturity of ecosystems and need for developing new funding 

assistance in the form of mentorship, education and connection with partners, both local and 

* Respondents could select multiple answers 

Own Sources - Bootstrap

Grants and Other Non-Refundable Funds

Incubator/Accelerator

Business Angel

Family and Friends

Venture Capital (VC)

Bank Loan

Crowdfunding/Crowdinvesting

ICO

Other funding sources

91,6%
60,5%
20,4%
18,0%
16,8%
8,4%
3,0%
1,2%
0,6%
0%
4,8%

N= 167;  Startup Scanner 2019, How are startups doing in Serbia?, Digital Serbia Initiative, page 614

4
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Overall, the results indicate challenges the Serbian startup ecosystem faces in access to capital 

* Respondents could select multiple answers N= 106;

EXTERNAL INVESTMENTS

I do not want to specify

Without external funding

3,6%
14,4%
5,4%
10,2%
9,0%
7,2%
4,2%
2,4%
1,2%
2,4%
40,1%
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Startup valuation is one of the most challenging steps in securing funding, given the versatility 

VALUATION IN THE LAST ROUND OF FINANCING

Not valuated

I do not want to specify

67,7%

7.8%

7.8%

7.2%

5.4%

3.6%

0.6%

N=167;
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ecosystem is rapidly growing and startup are getting more ambitious and eager to try various 

* Respondents could select multiple answers N= 167;

FUNDING PLAN FOR 2023

Without planned rounds of funding
for the next 12 months

I do not want to specify

18,6%
18,6%
15,0%
12,0%
10,2%
7,8%
7,2%
2,4%
1,2%
0,0%
7,2%
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* Respondents could select multiple answers N= 167;

PLANNED SOURCES OF CAPITAL FOR 2023

Grants and Other Non-Refundable Funds

Venture Capital (VC)

Own Sources - Bootstrap

Business Angel

Incubator/Accelerator

Crowdfunding/Crowdinvesting

Family and Friends

Bank Loan

ICO

Other sources of funding

63,5%
52,7%
46,7%
39,5%
22,2%
6,6%
4,2%
2,4%
1,2%
0,0%
16,8%
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SALES

TURNOVER IN THE PREVIOUS FISCAL YEAR

Without turnover

N= 167;* Respondents could select multiple answers

BUSINESS

ESTIMATE
IN 2023 

31,7%

26,3%

15,0%

6,6%

6,0%

5,4%

4,8%

1,2%

0%

0%

3,0%

65,2%
Not yet

16,8%
Stable -
breakeven

18,0%

62,9%

10,8%
Up to 20%

22,2%
Between 20-50%

4,2%
We do not expect

growth in 2023
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BUSINESS MODEL

N= 101;

BUSINESS
MODELIn order to gain a better understanding of the present status of startups and how to support 

majority of startups participating in a survey are at the stage of MVP development and 

GOALS

IMPORTANCE OF GOALS

N= 167;* Respondents could select multiple answers

SALES
GROWTH

55,1%
CUSTOMERS

GROWTH

48,5%
PRODUCT

DEVELOPMENT

44,9%
RAISING A

NEW ROUND
OF INVESTMENT

38,3%
EXPANSION OF

THE TEAM

32,9%
INTERNATIONALIZATION

27,5%
PROFITABILITY

16,8%
ORGANIZATIONAL

DEVELOPMENT

13,2% 
STRENGTHENING

CORPORATE
CULTURE

3,6%
ENVIRONMENTAL

GOALS

1,8%
SOCIAL
GOALS

1,8%
OTHER

0,6%

27,7%
B2C

67,3%
B2B

5%

0,0%
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PARTICIPATION IN
INCUBATOR/

ACCELERATOR
PROGRAMS

56,9%

43,1%
No
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EXPECTATIONS FROM PUBLIC POLICIES AND LEGAL REGULATION

PUBLIC POLICIES AND LEGAL REGULATION — CREATION OF A FAVORABLE
ENVIRONMENT FOR STARTUP ECOSYSTEM DEVELOPMENT AND OPERATION 

Strategy for the Development of Startup Ecosystem of the Republic of Serbia for the period from 

investors investing directly in startups, as well as incentives for legal entities, which invest in the 

Also, other DSI goals and plans in the regulatory area are aligned  with declared needs of the 

14

14

TAX DEDUCTIONS/RELIEF NEW FORMS OF FOUNDING
A BUSINESS 

QUICKER ADJUSTMENT
OF REGULATIONS AND LAWS
TO NEW BUSINESS MODELS

PROMOTION OF
ENTREPRENEURIAL MINDSET

AND DIGITALIZATION SKILLS AS
A BASE FOR MODERNIZATION 

IMPROVEMENT OF
ENTREPRENEURSHIP POSITION

IN A SOCIETY

BETTER OVERVIEW AND HIGHER
LEVEL OF FLEXIBILITY AND

TRANSPARENCY
OF FINANCE AND PROMOTION

SIMPLIFICATION OF A
STARTUP STARTING PROCESS 

MORE OPPORTUNITIES FOR
INVOLVEMENT OF EMPLOYEES

IN THE COMPANY’S
OWNERSHIP STRUCTURE

SUPPORT TO COMPANY
SPIN-OFF

FACILITATION OF HIRING
EXPERTS FROM ABROAD

ASSIGNMENT OF
REGULATORY SANDBOXES

MORE FLEXIBILITY ON
WORKING HOURS AND

THEIR RECORDING

OTHER 
EXPECTATIONS
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STARTUP CHALLENGES IN SERBIA 

MAJOR CHALLENGES

Deeper understanding of the challenges enables development of the startup support programs  

* Respondents could select multiple answers

Funding

Attracting customers

Invisibility of Serbia on the global market

Product development

Sales concept

Team development

Availability of relevant support programs

Finding appropriate mentors

Understanding the legal framework

Business model selection

Business plan development

Choice of place of establishment

Choice of proper legal form

Startup naming and branding 

60,0%
36,4%
34,5%
21,8%
17,6%
17,6%
17,0%
12,7%
10,3%
8,5%
7,9%
6,1%
3,0%
3,0%
1,8%

N= 167;
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other business services through research and development reached the value of USD 200 million 

SERBIA – MACROECONOMIC INDICATORS

https://publikacije.stat.gov.rs/G2022/Html/G20221350.html
https://www.stat.gov.rs/sr-latn/oblasti/popis/popis-2011/

https://www.stat.gov.rs/vesti/20230131-kva

5

6

7

https://nbs.rs/sr/drugi-nivo-navigacije/statistika
 

https://bizportal.rs/biz-it-zona/izvoz-porastao-na-2-milijarde-evra-brnabic-saopstila-lepe-vesti-
u-it-sektoru-zabelezen-ogroman-rast/

8

9

10

11

12

5

6

7

8

9

10

11

12
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