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About the Innovation Fund

Founded by the Law on Innovation activity to 
provide financing for innovation 

• Independent public entity under the supervision of
Government of Serbia and Ministry in charge of
science and innovation

• Financed through Government budget funds and
cooperation with international financial institutions,
organizations, donors and the private sector



About the Project

Component 1:

Capacity building of the 
Innovation Fund

Component 2:

Piloting financial 
instruments supporting 
enterprise innovation

Component 3:

Provision of technical 
assistance to selected 

RDIs

€8.4 m financed by the EU through IPA funds, and administered by the WB



Startup challenges

New-technology risk in the early development 
phase

 Solvency

Inadequate tax incentives

Flawed legislative framework

Non-responsive institutions

Inadequate overall business readiness

Personal insecurity, lack of social support



Mini Grants Program

Objectives
• Proof of concept, prototyping stage, IP 

protection, business plan preparation for 
mobilization of initial capital

Beneficiary
• Innovative start-ups, spin offs, micro and small 

enterprises, all with majority Serbian private 
sector ownership

Grant size • Up to €80,000 

Duration • Up to 12 months

Features
• Up to 85% co-financing by the Fund
• Awardee co-financing required



Investment Committee

Financing decisions are made by the independent  
international Investment Committee based on 

international peer-review process

Vladeta Marjanovic Lex de Lange Alexander Ziegler-
Jöns

Gordana Vunjak 
Novakovic

Risto Kalske
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Enterprise Training Program

 Financial Management

 Business Development

 IP Protection and Management

 Financing and Venture Capital



Results

350 applications

€ 3 m approved for 41 projects

 199 new jobs

 15 startups generated revenues from sales 



Results (cont.)

 8 startups made international deals 

 2 startups secured distributors for US market

 IP protection provided

 17 startups established new business 
cooperation or partnerships 



Revenues and export figures
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Revenues in m EUR 6.21 7.67 8.97 10.09

Exports in m EUR 0.59 1.32 1.90 3.10



Mini Grant Awardee 
Example  

mBrainTrain
 Smarting is a wearable system that records electrical

brain activity and transmits it wirelessly to a mobile
device or PC, intended primarily for home-based
neurofeedback training and neurorehabilitation
purposes (e.g. post-stroke therapy).

 17 units sold to universities in Serbia and abroad

Awarded the best technological innovation in Serbia in
2013



Next steps

 Serbia Research, Innovation and Technology Transfer 
Project (SRITTP) financed through EU IPA 2013 - EUR 
6.9 million 

• TTF Program 

• Collaborative R&D Grant Scheme

 EU IPA 2014 – additional financing Mini & Matching 



Thank You!


