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DEFINITION
OF STARTUPS

Startups are defined as
companies that are less
than ten years old, offer
innovative products,
services, technologies, or
business models, and
show — or actively aim for
— significant growth in
employment and/or
revenue.

DEFINITION
OF SCALEUPS

Scaleups are defined as
companies that employ
at least 15 people and
have seen annual
revenue or headcount
growth of at least 20%
over the past three years,
or have raised at least €3
million in external equity
capital since founding.

DEFINITION
OF DEEP TECH
STARTUPS

Deep tech startups
develop technological
solutions based on
significant scientific
discoveries or technolog-
ical advances, and
conduct their own long-
term R&D activities to do
so. They are character-
ised by a high level of
technological risk —
meaning their R&D
efforts may not neces-
sarily lead to a market-
ready product. They have
also filed for a patent, or
plan to do so.




INTRODUCTION

This year’s Austrian Startup
Monitoris thought-provoking.
While new startup formations
have risen sharply in neighbour-
ing Germany, Austria’s scene
continues to be shaped by cur-
rent economic conditions.
Uncertainty and reluctance to
invest can be seenin the stag-
nating number of newly founded
startups. And yet the Monitor
makes one thing clear above all:
Startups are the key to Austria’s
economic and social future.

Startups havelong beena
central driver of technological
transformation. 71% are devel-
oping key technologies — from
artificialintelligence to life sci-
ences and energy and environ-
mental technologies. At the
sametime, 62% pursue social
and/orecological goals. Inno-
vation and social responsibility
go handinhand.

Theinternational pictureis
also encouraging. The average
share of revenue generated
abroad hasrisento 42% — a new
high since the ASM surveys be-
gan. Fourin five startups planto
expand into new international
markets. Austrian founders think
globally from day one, position-
ing Austria within international
value chains.

Atthe same time, the Monitor
points to areas that urgently
need attention. Founding mo-
mentum remains subdued, and
hiring plans are more cautious
thanin previous years. Arecent
dip inthe share of female
founders and mixed founding
teamsis a furtherreminderthat
building diversity remains a key
priority.

Accessto capitalis and re-
mains a critical factor. More
than half of all startups have
raised external equity capital,
yet many — particularly in later
growth stages — hit real limits.
Lower payroll taxes, strongerin-
centives for private venture cap-
ital, and faster, less bureaucratic
funding processes are the levers
that would make the biggest
difference for startups and
scaleups alike.

The Austrian Startup Monitoris
more than a status report. It
shows how much entrepreneur-
ial energy exists in Austria — and
where action is needed now, to
help innovative ideas grow into
companies that can compete
internationally. Nurturing the
founding spirit and improving
conditions for future technolo-
giesisthetask ahead.

The Austrian Startup Monitor
would not be possible in this
form without the commitment
ofthe many institutions that
supportit financially. Special
thanks go to the Federal Ministry
of Economics, Energy and Tour-
ism, which supported the updat-
ing of the ASM database and
conducting the survey. The Fed-
eral Ministries for Innovation,
Mobility and Infrastructure and
forWomen, Science and Re-
search also made this edition

possible. We likewise thank the
Austrian Federal Economic
Chamber, the Austrian Research
Promotion Agency (FFG), and
Austria Wirtschaftsservice
GmbH (aws) fortheir financial
support ofthe current edition.
Forthe analyses onthe level of
Austria’s federal states, we were
ableto secure valuable partners
in the regions with the Vienna
Business Agency, tecnet equity
NO Technologiebeteiligungs-In-
vest GmbH, tech2b Inkubator
GmbH, the Startup Service ofthe
UpperAustrian Chamber of
Commerce, Science Park Graz,
Startup.Tirol, Innovation Salz-
burg GmbH representing Start-
up Salzburg, build! Grindungsz-
entrum Kéarnten GmbH, the Bur-
genland Business Agency GmbH,
and — forthe first time — Startup
Vorarlberg.

We hope this report offers
illuminating insights and fresh
perspectives on the develop-
ment of Austria’s startup land-
scapein 2025.

On behalf of the
research team,
Karl-Heinz Leitner,
Hannah Wundsam and
Rudolf DEmMbtor
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STATEMENTS ON THE AUSTRIAN
STARTUP MONITOR 2025

"= Federal Ministry
Economy, Energy
and Tourism
Republic of Austria

The Austrian Startup Monitor
provides a reliable foundation of
data for sound policy and busi-
ness decisions. Butit also clearly
demonstrates the dynamism
and future potential of Austria’s
startup scene. Particularly with
an eye to the Industrial Strategy
2035 — which focuses on future
technologies, growth, and
strong companies in Austria —
these figures are especially im-
portant.

Measures such as greater
technology transferand more
spin-offs, improved investment
incentives, and the scaleup fund
make it clear: startups are a
central driver ofinnovation and
competitiveness.

Itis particularly encouraging
that many Austrian startups are
working exactly onthose key
technologies that create new
industrial value and strengthen
our position as a business loca-
tioninthelongterm.Thisunder-
scores the strategicimportance
ofthis sector forAustriaasa
business location..

Atthe sametime,itisclear:
scaleupsin particular need suffi-
cient growth capitalto scale
quickly and remain internation-
ally competitive. Thisis whereiitis
decided whethergoodideas will
grow intomajor companies.

ELISABETH ZEHETNER

State Secretary for Energy,
Startups and Tourism
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Austria’s business locationis
undergoing a profound structural
transformation. In this context,
startups — particularly knowl-
edge- and technology-intensive
ventures — are becoming increas-
ingly important drivers of industri-
alrenewal, productivity growth,
and technological sovereignty.
The federal government’s Indus-
trial Strategy highlights nine key
technologies and areas of
strength that together offer par-
ticularly high innovation potential
for “Madein Austria”.

This reportimpressively under-
scores how central the domestic
startup ecosystemistoimple-
menting this strategy and building
positions of technological leader-
ship. The Ministry of Innovation
supports startups along their jour-
ney —through the AplusB centres,
the financing and services provid-
ed by aws, the advisory offerings of
the Austrian Patent Office, the re-
search funding of FFG, and efforts
to strengthen public procurement
as a customer for startup innova-
tions. Equally important are pub-
licly funded research institutions
such asthe Austrian Institute of
Technology and Silicon Austria
Labs —they are not only birthplac-
es of spin-offs, but also strategic
partners for startups on their
growth path.

PETER HANKE
Federal Minister for Innovation,
Mobility and Infrastructure

= Federal Ministry
Women, Science
and Research

Republic of Austria

Spin-offs from universities and
research institutions demonstrate
what publicinvestmentin basic
research can achieve. From knowl-
edge and curiosity come concrete
applications; from research come
solutions that benefit society. The
share of academic spin-offs has
risen steadily inrecent years and
now stands at 23%, showing that
our universities are places ofinno-
vation. The Startup Monitor offers
animportant overview of this
dynamic scene: it makes visible
where we are already strong, where
potential lies,and what conditions
founders need to turntheirideas
into successful ventures.

Itis especially importantto me
that more women take this path
and shape business and society.
Innovation needs diversity. And ev-
ery female founder from the world
of science changes structures,
opens up new perspectives, and
serves as arole model forthe next
generation.

Those who found a company
take onresponsibility — for jobs, for
progress, and for societal benefit.
Thattakes courage — but also reli-
able policy conditions. My thanks
goto everyone who, through their
commitment, demonstratesthe
potential that liesin ourscience
and research, and how much we
can achieve together.

EVA-MARIAHOLZLEITNER
Federal Minister for Women,
Science and Research



Theresults of the Austrian
Startup Monitor2025impres-
sively demonstrate how
strongly Austria’s startups con-
tribute to the country’sinnova-
tive capacity and competi-
tiveness. The fact that 71% are
already developing key tech-
nologies, and that the share of
young founders under 25 con-
tinuestorise, underscoresthe
enormous potential ahead. At
the sametime, theinterna-
tional orientation remains
central: 42% of revenues are
generated abroad. Asthe Aus-
trian Federal Economic Cham-
ber, we are committed toim-
proving conditions — through
meaningful reductionsin the
burden on businesses, mobilis-
ing private capital, and faster,
less bureaucratic funding pro-
cesses. Ourgoalis clear: Austria
should be among the leading
startup locationsin Europe.

MARTHA SCHULTZ
President, Austrian Federal
Economic Chamber

Fosteringinnovation as the key to
future growth is more important
thaneverin economically and
globally challenging times.

This year’s Austrian Startup Moni-
tor, however, also highlights the
continuing difficult conditions for
startups, particularly interms of fi-
nancing. This makes targeted pub-
lic funding impulses all the more
important —to drive innovation
forward with the necessary speed
and resources, and to avoid falling
behind globally.

The Austrian Startup Monitor
confirmstheimportantrole of FFG
asthe go-to partnerfor startup
funding: nearly two thirds of alll
funded startups use FFG services
to develop their products or ser-
vicesto market maturity. In 2025,
we were able to provide targeted
supportto startups, scaleups, and
spin-offs totalling over €92.6 mil-
lion. Itis particularly encouraging
that more and more startups are
pursuing international expansion
and entering new growth markets
—such asAsia. Together with aws,
we have been running the Global
Incubator Network Austria forten
years. Since the programme was
launched, around 700 startups
have been supportedintheirinter-
nationalisation efforts between
Austria and Asia.

HENRIETTAEGERTH
Managing Director

Austrian Research Promotion
Agency (FFG)

austria
wirtschafts
service

Asthe federal development bank,
aws supports companies atevery
stage of development, with a
strong focus on startups. Around
one third of aws’s annual financ-
ing goes to innovative startups.
The Industrial Strategy 2035, pre-
sented by the federal government
in January, makes it clearjust how
essential startups are to the de-
velopment and advancement of
key technologies.

Through impact-driven preseed
and seed initiatives, guarantees,
and subsidised loans, aws creates
reliable conditions foryoung
companies to develop and scale
new solutions quickly. Thisis com-
plemented by IP protection ser-
vices, the AplusB programme sup-
porting academic spin-offs, and
the Global Incubator Network
Austria (GIN), run jointly with FFG,
which accompanies startupsin
theirinternationalisation into
Asian growth markets.

Networking initiatives such
asthe aws Al Marketplace,
aws Industry-Startup.Net, and
awsi2 Business Angels also
strengthen accesstoinvestors,
industry partners, and experts.
Together, these measures create
strongimpulses for a sustainable
and internationally competitive
startup ecosystem.

BERNHARD SAGMEISTER

& GERFRIED BRUNNER
Managing Directors, Austria
Wirtschaftsservice GmbH (aws)
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KEY FACTS

The 2025 Austrian Startup Monitor presents empirical findings on current
developments and the outlook for Austria’s startup sector. The report
draws on a survey conducted in autumn 2025 with 635 founders and
managing directors, plus data on all startups recorded in Austria since
2014. Key findings are summarised below.

socialand ecological goals.

growth trajectory.

More than 3,600startups | The share of women amongall
have been foundedin founders has dipped by one
Austriasince 201k. Aftera | percentage pointto 21%, thoughit
boom through 2019, annual | remains near the high end of the
numbersof newstartups | long-term range. Mixed founding
havestagnated-withno | teams have also become less
signyetofaturnaround. | cormmon, now at 24%.
Founding teams are For aimost two Founders are getting
growing more thirds of founders,
international: 17% of thle desire tl:) start \]ﬂunger. Amllnd 27%
foundersarefrom | acompany first | grenow under 25when
abroad — a share took shape during .
that is especially their school years, thev found their first
high among university studies, - i
research-based orvocational company -up Stﬂad“\]
spin-offs (34%). training. overrecent years.
62% of newlyfounded | Around 13% of The share of
startupsaregreenor | Austrian startups 1 startups valued
jalstartups-afigue| scaleups, atover €5
SOClal Star U[J 8 IgUfB scq|eups’ ie. mI||I0n hOS
thathasbeenclimobing | companies that bounced
consistently.reflectinga | arealready back from last
: tmentt significantin size N 2
growing commitmentto | 24 on a clear year’s dip (37%)

to 49%.
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Academicspin- | perarseeners | Sk%hofstartups
:jﬁ;g;vgggﬁwnt o '°9° | NV raised external
startups, marking | byipercentagepointto | EQUITY CAPItAl-
asteady increase, | {0 den - | Steay year-on-year.
with research- Around 80% of startups A | e
bCISGd spin_oﬁ-'s plfntote‘xpo“d. 0 mUﬂ[] SCB BUDS B
N Internationally inthe 0
growing as well. coming year. flgUfB 1S 91 /U.
Al isnow deepl 71% of startups are
embedded inps}c/o rtup Bhe a-v era?e hEﬂdCﬂlIllt developing kgy
operations: 70% use it in asrisen to11.4 team technologies. Al and data
product development, members. 73% of ;%ﬂg\\:f;éog; ﬁégﬁgﬁés
s tooptimise el | SHISAIINIEN | oofbied recren
, t e cﬂmmq vear’ ds m t e ’fenc\:/fl\rr?glgleigsaadvcnced
every second startu A gies,
integrates Aldirectiyas | PIEVIOUSYEAL,SHAMUPS | manufacturingan
a product or service plantohireanaverageof | ciectronic components
feature. ahuut mur admtm"a and advanced materials.
Themain demands on employees. Totalplanned | The business
olicymakers are: newhiresacrossthe | climateis
Powertaxes, especialyon | Sectorstandataround | improving. 43%
Pavrol\ (56%) better incentives | 3,000-moresubdued | of startups rate
Or private venture capital thaninpreviousyears. | conditions as
(52%).and faster, Extraﬂulated, nearly good orvery
less bureaucratic public 35,000 peopleworkfor | good, up from
funding (46%). Austrian startups. 39% last year.
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STARTUPS IN
AUSTRIA




NUMBER AND LOCATION
OF STARTUPS

Regional patternsin new start-
ups being founded have been
tracked since 2018 and have
remained broadly stable. Vien-
na still accounts for most start-
ups (47%), followed by Upper

Austria and Styria at 12% re-
spectively. Lower Austria and
Tyrol each host 8% of new ven-
tures; all other federal states
are below 5%. Between 2021
and 2023, the startup sector

NUMBER OF NEW STARTUPS FOUNDED
BY YEARAND LOCATION SINCE 2014

Fig. 1: ASM Database and ASM Survey 20182025 (Startups)

NUMBER OF STARTUPS
FOUNDED IN 2014-2024

After aboom through 2019, the an-
nual number of new startups found-
ed have stagnated. The succession
of crises since 2020 is clearly visible
inthe data, and thereis nosignofa
recovery yet. The complete set of
newly founded startupsis only cap-
tured with atime lag, sothe 2023
and 2024 figures are provisional —
but even accounting forthat, there
are noindications of areturnto
growth.

*Preliminary data

Fig. 2: ASM Database, n = 3,592
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grew in Burgenland, Salzburg,
and Vorarlberg relative to the
preceding period, while the
number of newly founded
startups declined elsewhere.



In autumn 2025, all 3,048 active
startups founded since 2014 were
invited to take part. 475 compa-
nies responded — a similarly strong
return rate asin previous years,
allowing reliable conclusions
about the Austrian startup popu-
lation as a whole. Burgenland and
Salzburg were slightly over-repre-
sented, while Viennacamein
below expectations. Engaging
somewhat older startups re-
mained a challenge, asithasin
past editions.

REPRESENTATIVE SURVEY RESULTS

Fig. 3: ASM Database and ASM Survey 20182025 (Startups)

AUSTRIAN STARTUP MONITOR
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TYPES OF STARTUPS

Spin-offs — companies whose founding idea emerges at a university, research
institution, or within an established business — are a significant and growing part of

Austria’s startup landscape.

The overall share of academic
spin-offs has risen slightly over
time. The ASM distinguishes be-
tween two sub-types:
research-based spin-offs,
where the idea emerges during
employment at a university or
research institution, and edu-
cation-based spin-offs, where
the idea develops over the
course of academic studies.
Breaking the data down

by founding cohort,
research-based spin-offs have
recently edged up to a share of

justunder10% in the 2023-2025
cohort, while education-based
spin-offs have dipped slightly
to around 14%. Taken together,
23% of all Austrian startups
trace their origins to a universi-
ty, university of applied scienc-
es, or research institution.
Universities and research insti-
tutions have introduced a wide
range of support activities for
spin-off founders in recent
years. Overall, 71% of academic
spin-offs make use of at least
one such offering (down from

TYPES OF NEWLY FOUNDED STARTUPS OVERTIME

16 AUSTRIAN STARTUP MONITOR

80% last year) —these are for
example physical or technical
infrastructure (not shown in de-
tail here). The satisfaction level
remains stable: 52% say they
are satisfied or very satisfied
with the support they receive.
In addition to academic spin-
offs, the ASM also tracks spin-
offs from established compa-
nies, often referred to as corpo-
rate spin-offs. Their share has
remained relatively stable over
theyears at around 20%.

Fig. 4: ASM Survey 2019-2025 (Startups), n=1,670



FORMALTIES OF
ACADEMIC SPIN-OFFS

Just under one third of academic spin-offs have a formal tie to their
respective university or research institution, which can take various legal
and organisational forms.

The data reveal a clear con-
trast between the two types of
academic spin-offs. Aimost ev-
ery second research-based
spin-off has a formal tie to its
home institution, while the
sameis true for just under one
in seven education-based
spin-offs. Accordingly, 85% of
education-based spin-offs
report no formal or legal tie —
compared to 53% of
research-based ones.

The most common formall
arrangementis alicensing
agreement granting contrac-

FORMALTIES OF ACADEMIC SPIN-OFFS

s Education-based spin-offs
I Research-based spin-offs

26.5%

1.1%

L.9%
.

Direct or indirect shareholding
in the company

Fig. 5: ASM Survey 2019, 2021-2025 (Startups), n=320

16.9%

Use of a protected right
arising from research (e.0. patent)  (e.g. for protected technology)

tually regulated rightstouse a
technology or piece of intellec-
tual property. This is widespread
among research-based spin-
offs (35%) but barely present
among education-based ones
(4%). Direct orindirect share-
holdings by the university or
researchinstitution are also
notable: they apply to 27% of
research-based spin-offs but
only 5% of education-based
ones. Another17% of
research-based spin-offs are
built on a protectedright —
typically a patent originating

3.8%
I

Licensing agreement

52.9%
34.6%
18% 5.1%
e

from and owned by the univer-
sity — versus 7% of educa-
tion-based spin-offs.

Tracing this overtime by
founding cohort suggests that
licensing agreements have
grownin particularimportance
in recent years (not shown here)
—aninteresting development
againstthe backdrop of
current policy efforts to deepen
university involvementin
spin-offs, forexample through
dedicated investment vehicles.

85.3%

Other No formal or legal tie
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GREEN & SOCIAL
STARTUPS

Many founders want their ventures to help solve societal challenges — and this
ambition is increasingly reflected in the data. The share of green and social startups
has grown continuously in recent years.

This year’s ASM analyses social
and ecological goals by three-
year founding cohorts, making
longer-term trends easier to
track. Startups that cite social
and/or ecological objectives
as a primary company goal
are classified as green or social
startups.

Nearly one third of all start-
ups are now founded as green
and socialimpact startups —
companies that place social
and ecological goals atthe
heart of their business. This
share has risen sharply — from
13% inthe 2014-2016 cohort to

31% among companies found-
ed between 2023 and 2025, re-
flecting a growing trend to
pursue both types ofimpact.

The green impact startup
group — primarily focused on
ecological goals — grew be-
tween 2014 and 2022 but has
recently declined in numbers
again. Inthe mostrecent
founding cohort (2023-2025),
the green startup share stands
at1%.

Onein five newly founded
startups now focus on social
goals. The share of socialim-
pact startups has risen sharply

GREEN AND SOCIAL STARTUPS OVERTIME

18  AUSTRIAN STARTUP MONITOR

since 2020: from17% in the
2020-2022 cohortto 20%in
the 2023-2025 cohort.

The remaining startups are
classified as “Other Startups” —
social and ecological consider-
ations often play somerole
heretoo, butthey dont define
the core mission. Their share has
fallen substantially — from 64%
inthe 2014-2016 cohort to just
38%inthe mostrecentone.

Fig. 6: ASM Survey 2021-2025 (Startups), n=1,291



SCALEUPS

Scaleups were first identified and examined as a distinct group of
fast-growing startups in the ASM 2023. Compared to 2023, the share
of scaleups has remained stable.

Scaleups are defined as com-
panies that employ atleast 15
people and have seen annual
revenue or headcount growth
of at least 20% over the past
three years, or have raised at
least €3 million in external equi-
ty capital since founding.

LOCATIONS OF SCALEUPS

o
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Styria

207%  10.2%

Fig. 7: ASM Survey 2025 (Startups), n=475

12.9%

14% of all startups qualified as
scaleupsin 2023; the figure now
stands at13%.Vienna leads by a
wide margin with 21% of its
startups meeting the threshold,
followed by Tyrol at13% — on
parwiththe national average.
Styria and Lower Austria each
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thisyear’s surveyincluded a
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Austrian companies.
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Other federal states
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SECTORS

The sectors in which startups operate are an important structural
dimension in analysing the startup sector. This year’s report also
examines the sectoral breakdown of scaleups.

IT/software development ogies at around 10%, and services/fintech — a pattern
remains the largest sector, consumer goods and energy & first observedinthe 2023
thoughits dominance has mobility at around 7% each. analysis and broadly

eased somewhat — it still Scaleups are disproportion- unchanged since.
accounts for one third of start- ately concentrated in life sci-

ups. Life sciences follow at ences, industrial technologies,

around 14%, industrial technol- energy & mobility, and financial

SECTORS OF ACTIVITY OF STARTUPS AND SCALEUPS

Fig. 8: ASM Survey 2023-2025 (Startups), n=991
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MANUFACTURING

STARTUPS

Manufacturing startups produce their own physical products or have them
manufactured by third parties.

28% of startups qualify as man-
ufacturing startups — broadly in
line with last year. Regional
concentration patterns have
remained stable across the last
three editions. Manufacturing
startups are overrepresented in
Styria (15%), Lower Austria

(10%), Salzburg (7%), and
Carinthia (5%), and have grown
inimportance in Burgenland,
Salzburg, and Tyrol.

This regional distribution
closely mirrors the broader
industrial structure of the coun-
try.The federal states with the

DISTRIBUTION OF MANUFACTURING
STARTUPS BY FEDERAL STATE

Fig. 9: ASM Survey 2023-2025 (Startups), n=275

highest manufacturing startup
concentrations alsotend to
have many startupsinindustrial
technologies, life sciences,
energy, transport, and
consumer goods (not shown

in detail here).
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BUSINESS MODELS

Developing and choosing the right business model is a central challenge in the
growth process of startups. This year’s ASM examines the longer-term trends across

different business models.

Software as a Service (Saas)
has grown strongly to become
the most popular business
model, with almost one third of
the most recent founding
cohort (2023-2025) already
pursuing it. IT/software devel-
opment has also expanded,
now accounting for around 12%
of the most recent cohort. Digi-

tal technologies — and above
all Al — are likely the main driv-
ers behind the rise of both.

The hardware business model
— covering the production and
sale of physical products —
stands at18% inthe most
recent cohort, showing a stable
pattern overtheyears.

E-commerce haslost some

BUSINESS MODEL AND FOUNDING YEAR
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ground recently, standing at 5%
inthe mostrecent founding
cohort, as has licensing, which
now stands at 3%. The other
business models tracked in

the ASM have changed little
overtime.

Fig. 10: ASM Survey 2018-2025 (Startups), n=1794



STARTUPTYPES
COMPARED

The ASM tracks the following key startup types: research-based spin-offs, deep tech
startups, and scaleups. Since these categories are not mutually exclusive, it is of
interest to examine the extent these groups overlap.

The figure draws on data from
the last two survey rounds (ASM
2024 and ASM 2025).

Looking at all startups: 7% are
exclusively research-based
spin-offs, 8% exclusively scale-
ups, and 10% exclusively deep
tech startups. In total, 30% fall
into atleast one of these cate-
gories. The remaining 70% be-
longtonone of the three —
what the ASM calls “other
startups.”

Overlaps between the cate-

STARTUPTYPES

Fig. 11: ASM Survey 2024, 2025 (Startups), n=690

gories arerare: 2% of all start-
ups are both deep tech and
research-based spin-offs. The
combinations of scaleup +
research-based spin-off and
scaleup +deep tech startup
each account forjust over

1%. Startups combining all
three characteristics make

up just 0.4%.

The pictureis clear: these
three types are distinct, over-
laps are rare, and only a small
proportion of research-inten-

sive, academically rooted
startups hasyet madeittothe
scaling stage.

Aseparate analysis (not
shown here) finds that 8% of all
startups qualify as deep tech
manufacturing startups when
manufacturing startups are
combined with deep tech and
scaleup criteria. Deep tech
manufacturing scaleups
account forjust1%.
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VIENNA

Vienna remains Austria’s cen-
tral startup hub, home to a
disproportionate share of the
country’s largest startups by
revenue, headcount, and ex-
ternal capital raised — and ac-
cordingly a high share of scale-
ups. The ecosystem, built up
over many years, draws found-
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ers from across Austria and be-
yond and is well-suited to early
scaling. The average head-
count at Vienna-based start-
upsis12.9, up from12.2 last year.
Vienna's appeal is also reflect-
ed ininvestor valuations: 82% of
Viennese startups that have
been valued received a valua-

tion above €2.5 million in their
most recent round, versus 70%
in other federal states. This
points to a startup population
thatis more often in mature
growth stages and more visible
on the capital market than
elsewhere in Austria.

VALUATION BY INVESTORS

Fig. 12: ASM Survey 2025 (Startups), n=156
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FEDERAL STATE PARTNER The Viienna Business Agency supports and strengthens Vienna as a business and innovation hub. It
provides funding, advisory services, and networking opportunities for companies - while also helping
international startups, businesses, and expats get started in Vienna. Globally, Vienna is positioned as
a sustainable and innovative business metropolis, attracting companies and talent by highlighting
the advantages of the city as a business location.

wirtschaftsagentur.at
viennabusiness.com
viennaup.com



http://www.wirtschaftsagentur.at
http://www.viennabusiness.com
http://www.viennaup.com

STYRIA

Styriais one of Austria’s three
largest startup locations, de-
fined above all by its high con-
centration of academic spin-
offs and deep tech startups.
The dense landscape of re-
search institutions and universi-
ties provides fertile ground:
founding activity is still strongly
concentrated in Graz and its

surroundings, with further hubs
in Leoben. The deep tech start-
ups that emerge here are typi-
cally closely linked to university
and research institution
networks.

This technological focus
shows up clearly in IP activity.
Just under half of Styrian start-
ups (46%) have filed for a pat-

INTELLECTUAL PROPERTY RIGHTS

45.6%

Patents filed
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60.3%

56.0% 96.6%

Trademarks registered

ent, versus just under one third
(29%) elsewhere. Styria also
leads on trademarks (60% vs.
57% nationally) and design
rights (22% vs.18%). Styrian
startups are clearly above av-
eragein using formal protec-
tion strategies to secure their
innovations and market posi-
tion.

I Styria
[ Austria without Styria
e Austria

21.6%

Design rights registered

Fig. 13: ASM Survey 2025 (Startups), n=427
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FEDERAL STATE PARTNER Startupmark, led by the Styrian Business Promotion Agency (SFG), aims together with leading Styrian
stakeholders - including Science Park Graz, the high-tech incubator for Graz - to further develop the Styrian
startup ecosystem and make Styria visible as an attractive location for innovative ventures. By connecting
various ecosystem actors and initiating collaborations, the initiative sustainably promotes startup growth in
the region. The ESA BIC Austria programme, launched in 2016 and managed by Science Park Graz, supports the

transfer of innovative space technologies into various sectors of the economy in this second programme phase,
covering the entire value chain of incubation.

sciencepark.at

startupmark.at

The High Tech Incubator



http://www.sciencepark.at
http://www.startupmark.at

UPPER AUSTRIA

Upper Austrian startups are
consistently characterised by a
high level of innovation orien-
tation and above-average col-
laboration with companies,
universities, and research insti-
tutions. In terms of sector mix,

IT/software development is
particularly well-represented.
Upper Austriais also notable for
the youth of its founders. 37%
were under 25 at the time of
their first founding — well above
the figure for all other federal

AGE AT FIRST STARTUP FOUNDING
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states (24%). The 26—40 age
group is correspondingly smaller
(44% vs. 61% elsewhere), while
the over-40 share s slightly
higher at19% (vs.15%). No other
federal stateis as strongly
shaped by very young founders.

Fig. 14: ASM Survey 2025 (Startups), n=403
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external equity

15.6%

FEDERAL STATE PARTNER hub.ert is the gateway to a network of ten independent, neutral, and not-for-profit supporters for
founders, startups, and young entrepreneurs in Upper Austria - including the WKO Upper Austria
Startup Service and the startup incubator tech2b. Together, they cover a wide range of needs: from
coaching programmes and networking to internationalisation. The decisive advantage: every enquiry
to hub.ert always lands with the right partner, who contributes their expertise independently and

without bias. Who is part of hub,ert, what this network has already done for young entrepreneurs, and
what it can still do for future founders - all of this and more can be found at hub-ert.net.



http://hub-ert.net

LOWER AUSTRIA

Around 8% of Austrian startups
are based in Lower Austria. The
sectoris broadly diversified,
largely mirroring the national
average, with above-average
strengthsin energy and mobili-
ty, industrial technologies, and
life sciences. Activity is spread
across several hubs including

St. Pélten, Tulln, Krems, Kloster-

neuburg, and Wiener Neustadt.

Lower Austrian startups are
notably well connected, with
above-average collaboration
across a wide range of
partners: universities (72%),
otherresearch institutions
(45%), public bodies (48%),

COLLABORATION PARTNERS
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NGOs (28%), and fellow start-
ups (62%). Not all of these part-
nerships are regionally rooted,
but the sheerintensity of
collaboration underscores the
role these startups play as
knowledge and technology
transfer hubs.

Fig. 15: ASM Survey 2025 (Startups), n=462
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Source: ASM Survey 2025 (Startups & Founders)

FEDERAL STATE PARTNER tecnet equity is one of Austria's leading early-stage equity investors, with a fund volume
of around €50 million. tecnet provides venture capital to young technology companies
and businesses with innovative ideas. But its support goes far beyond the financial
investment: through personal commitment, an international network, and years of
experience, tecnet helps companies grow and succeed. As a classic early-stage investor,

tecnet has been an active part of Austria’s startup scene for many years.
tecnet.at



http://tecnet.at

TYROL

Around 8% of Austrian startups
are located in Tyrol, with a
comparatively high share of
female founders and founders
from Germany, and a distinctly
international orientation. Sec-
tor specialisations include life
sciences, retail, tourism,
clothing/textiles, consumer
goods, and food.

FOREIGN SUBSIDIARIES
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Thisinternational characteris
also capturedin a new ASM
2025 indicator: the share of
startups with legally indepen-
dent foreign subsidiaries. In
Tyrol, 7% of startups have such
a presence abroad — forexam-
ple, sales ormarket-develop-
ment subsidiaries — compared
to11% nationwide. Germany is

the most frequently cited desti-
nation, followed by Switzerland,
France, the UK, and the US.
Cross-border markets, and the
German-speaking regionin
particular, are clearly central to
Tyrolean startups’ international
strategies.

Fig. 16: ASM Survey 2025 (Startups), n=454



STARTUPS 290

Participating startups in the survey, 2018-2025 1 60

OO OO

AR

Average number of employees 1.2

= . 6 9
Bady & 0ok

Share of Green and/or Share of Share of female Share of founding

academic social impact companiesthat  foundersoutof  teams with

spin-offs startups raised more all founders  female founders
than €500,000 in

223%  k5.7% eemalequty  22-0%  36.6%
11.5%

FEDERAL STATE PARTNER Startup.Tirol is the central platform for raising awareness,
START providing support, and building networks in Tyrol's startup
P ecosystem. It brings together the federal state's key initiatives to
foster and quide startups at an attractive and dynamic startup

TlROl. location.

startup.tirol



http://www.startup.tirol

SALZBURG

Salzburg’s startup sector
broadly mirrors the national
picture in structure, with most
companies concentratedin
and around the city. What
stands outis the above-aver-
age proportion of academic
spin-offs, which is primarily
characterised by educa-
tion-based spin-offs. One ad-
ditional distinctive featureis a
strong B2C orientation: 43% of
Salzburg startups serve end

FOUNDING MOTIVES
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consumers directly, versus a
national average of just 24% —
which goes hand in hand with
an above-average presencein
retail. IT/software development
and consumer goods (includ-
ing clothing, textiles, and food)
are also overrepresented.
Salzburg also offers aniillumi-
nating window into founding
motives. Founders here are es-
pecially driven by the desire to
realise their own ideas (86%)

and solve a real problem (78%),
with financial success (53%)
also featuring strongly. Identi-
fying a market opportunity is
cited much less often than
elsewhere (33% vs. 45%).
Founding in Salzburg is more
idea- and solution-led than
market-led. Work-life balance
rarely features as a motive
(3%), well below the national
average of 9%.

Fig. 17: ASM Survey 2025 (Startups), n=405
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FEDERAL STATE PARTNER Startup Salzburg is the central business incubator for (aspiring) startups in Salzburg
and offers hands-on, partnership-based support. Its comprehensive range of services
@ sTARTUP  Includes tailored consulting, targeted coaching, practical training, and mentoring - as
SALZBURG yell as access to business and research experts. As part of ESA BIC Austria, Startup
Salzburg - together with AplusB partners Science Park Graz and accent - also supports

startups with a space connection.
startup-salzburg.at



http://www.startup-salzburg.at

CARINTHIA

Carinthia’s startup sceneiis
concentrated mainly around
Klagenfurt, Villach, and St. Veit,
with a strong specialisation

in industrial technologies/
production/hardware and IT/
software development. Soft-
ware-based models like SaaS
are correspondingly common.

KEY TECHNOLOGIES

83.3%

Al and data innovation
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68.4% 69.2%

Key pillars of the innovation en-
vironmentinclude Infineon, the
University of Klagenfurt, Carin-
thia University of Applied Sci-
ences, and Silicon Austria Labs.
Consumer goods startups are
also overrepresented.

This technological profileis
reflected in key technology

e Austria

1.1%

I Carinthia
I Austria without Carinthia

9.7% 9.8%

adoption: Carinthian tech
startups lean heavily on Aland
datainnovation (83%, vs. 68%
elsewhere in Austria), and
advanced manufacturing
technologies and robotics are
also slightly more prominent
(M%vs.10%).

Advanced manufacturing technologies and robotics

Fig. 18: ASM Survey 2025 (Startups), n=338
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FEDERAL STATE PARTNER build! Griindungszentrum is the central point of contact for startups and startup affairs
in Carinthia. Working closely with key stakeholders, build! creates optimal conditions to
nurture innovative, scalable, and technology-oriented ideas and help them develop and
grow. Founders benefit from targeted support in business model development, financing, and
business development, as well as modern infrastructure and digital services in Klagenfurt and

Villach. Through collaboration and short communication pathways with universities, research
U I institutions, and the business community, build! Grindungszentrum has developed a tightly
interwoven network that gives startups in Carinthia a competitive advantage.

sronouneszentrom karuten  build.or.at



http://build.or.at

VORARLBERG

Vorarlberg accounts for around
3% of Austrian startup forma-
tions — a small share, but with a
distinctive character. Founding
activity is shaped by a strong
SME and industrial environ-
ment, a high propensity for
exports, and close proximity to
markets in Germany, Switzer-
land, and Liechtenstein. This
creates real synergy potential

BUSINESS MODELS

21.2%

m—\orarlberg

[ Austria

[ pystria without Vorarlberg

with established companies,
particularly for collaboration,
pilot projects, and market entry
in the Lake Constance region.
Business models in Vorarlberg
show clear local flavour.
E-commerce s strikingly over-
represented at 21% (vs. 7%
elsewhere), pointing to a strong
reliance on software-based,
direct-to-customer approach-

19.2%

es. Hardware business models —
covering the production and
distribution of physical prod-
ucts — are also more prevalent
at19%. Together, this profile fits
naturally with a regional econ-
omy where export-oriented in-
dustry, supplier

networks, and production
know-how have deep roots.

Hardware

E-Commerce

Fig. 19: ASM 2018-2025 (Startups), n=1,822
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FEDERAL STATE PARTNER Startup Vorarlberg acts as a central hub and networking platform for startups
in the region, bringing together all key support services. Through tailored
programmes, intensive coaching and an extensive network, the initiative
supports teams from the initial idea right through to scaling up, thereby
strengthening Vorarlberg as a startup hub in the long term.

startup-vorariberg.at



http://startup-vorarlberg.at

BURGENLAND

Burgenland’s startup land-
scape closely resembles the
national picture in sector com-
position, but stands out for how
geographically disperseditis.
Founding activity is spread
broadly across the federal
state, with regional hubs like Ei-
senstadt, GUssing, Mattersburg,
and Oberwart all playing arole
alongside smaller towns and
municipalities. As in previous
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years, an above-average share
of startups here are founded by
vocational school graduates.
Profitability patternsin Burgen-
land are striking. In a challeng-
ing funding environment,

there has been a broader push
to reach break-even earlier —
and Burgenland exemplifies
this clearly: 61% of startups here
are already profitable orat
break-even, compared to 45%

PROFITABILITY

elsewhere. No Burgenland
startup reports expecting to
reach break-even only after
more than two years. Financial
sustainability is built into the
ecosystem from an early stage.

Fig. 20: ASM Survey 2025 (Startups), n=402
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FEDERAL STATE PARTNER StartUp Burgenland has established itself since 2021as the go-to point of contact for innovative
founders and supports startups at various stages from initial idea to market entry. Participating
startups receive individually tailored expert workshops and one-on-one coaching, as well as the
opportunity to present themselves in press appearances to gain media visibility and qualified leads. In
addition to a 10,000 grant, the Burgenland Business Agency also offers venture capital in the form of

co-financing together with other investors.
startup-burgenland.at



http://www.startup-burgenland.at
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TECHNOLOGICAL AREAS

Startups are at the forefront of technological development, commercialising

new technologies. The ASM 2025 examined the significance of key technologies —
that is, technologies that enable innovation leaps across a wide range of industries.
The development of key technologies is increasingly being supported by both the
European and Austrian policy framework.

For this analysis, startups are
divided into two groups by
technological orientation:
deep tech startups and other
technology-developing start-
ups. Deep tech startups — as
inlast year’s report — are
those that develop solutions
based on significant scientific
discoveries or technological
innovations, conduct their
own long-term R&D, and face
above-average technological
risk; they have also filed for
patents or plan to do so within
12 months. Startups engaged
in technological development
but not meeting all three
criteria are classified as other
technology-developing start-
ups, referred to here as tech
startups.

12% of startups are classified
as deep tech startups (down
from17% last year) and 59% as
tech startups — meaning
around three quarters of
all Austrian startups are tech-
nology-drivenin some form.

The 18 technologies surveyed
were grouped into nine fields,
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matching the categories used
inthe Industrial Strategy Austria
2035. Aland datainnovation
comes first, as expected —itis
developed and applied across
awide range of industries and
markets, dominating among
tech startups at 75%. Energy
and environmental technolo-
giesranksecond at18%,
followed by life sciences and
biotech at14%.

Deep tech startups covera
much broader spectrum. Aland
datainnovationis still promi-
nent at 43%, but life sciences
and biotech (33%), energy and
environmental technologies
(24%), advanced manufactur-
ing and robotics (22%), chips,
electronic components and
systems (17%), and advanced
materials (17%) all feature
strongly. 7% work with quantum
technology and photonics — a
promising emerging field for
Austria.

Companies often work
across multiple technology
fields ratherthan focusing on
justone — a breadth thattends

toyield products and services
that are harder to imitate. This
is especially pronounced
among deep tech startups:
43% cite one key technology,
31% combine two fields, and
26% work across more than
two (not shown here). Tech
startups are more focused:
64% cite one, 24% two, 12%
more thantwo. Alis most com-
monly paired with energy and
environmental technologies,
life sciences, oradvanced
manufacturing. Advanced
materials and space and avia-
tion technologies are also no-
tably often combined with
each other.

Manufacturing startups have
their own distinct technology
profile. Life sciences and bio-
tech, energy and environmen-
taltechnologies, advanced
manufacturing and robotics,
and chips and electronic com-
ponents are all disproportion-
ately prominentin this group
(not shown in detail here).



KEY TECHNOLOGY DEVELOPMENTBY DEEPTECH & TECH STARTUPS

Fig. 21: ASM Survey 2025 (Startups), n=338
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KEY TECHNOLOGIES

ACROSS SECTORS

Each of the different key technologies has application potential
across a wide range of sectors.

The ASM maps the relevance of
key technologies across the five
largest sectors. Al and datain-
novation is central to IT/soft-
ware development, as expect-
ed (95%). But it permeates

other sectors too. Startups in
industrial technology/produc-
tion/hardware (63%) and ener-
gy & mobility (65%) both identi-
fy Aland data as highly signifi-
cant. This focus is also gaining

KEY TECHNOLOGIES AND SECTORS (TOP 5 SECTORS)
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ground in retail, financial ser-
vices, consumer goods, and
education — co-shaping struc-
tural changein each (not
shown separately in the figure).
Otherkey technologies show

Fig. 22: ASM Survey 2025 (Deep tech and tech startups), n=335



strong sector-specific patterns.

Advanced manufacturing and
robotics, and chips and elec-
tronic components, are domi-
nantinindustrial technology/
production/hardware and

electronics/electrical engi-
neering. In energy & mobility,
energy and environmental
technologies (58%) and mobili-
ty technologies (27%) lead
alongside Al. Life sciencesis

predictably the home of life sci-
ences and biotech (75%),
though Al plays

asignificant supportingrole
theretoo (43%).
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REGIONAL DISTRIBUTION

The relationship between key technologies and sectors is also reflected in the
significance of individual key technologies at the federal state level.

Aland data innovation leadsin
every federal state — butthe
degree varies. The shareis high-
estin UpperAustria (74%) and
Vienna (73%), followed by Styria
(69%) and the otherfederal
states (67%). Lower Austria
stands out with a notably lower
share of Al-citing startups
(48%), pointing to a more diver-
sified technological base.
Regional specialisations

emerge clearly beyond Al. In
Styria, life sciences and biotech
(25%), advanced manufactur-
ing and robotics (15%), and
chips, electronic components
and systems (13%) all punch
above the national average.
Lower Austria has a particularly
diverse technology base: life
sciences and biotech (26%),
energy and environmental
technologies (26%), chips, elec-

TOPKEY TECHNOLOGIES BY FEDERAL STATE
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tronic components and sys-
tems (22%), and both ad-
vanced materials and space
and aviation technologies (13%
each) all feature strongly. Inthe
smaller federal states, energy
and environmental technolo-
gies (32%) and advanced
manufacturing technologies
and robotics (16%) stand out.

Fig. 23: ASM Survey 2025 (Deep tech and tech startups), n=338
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KEY TECHNOLOGIES &
SPIN-OFFS

Spin-offs commercialise technologies that are researched and
developed at universities, universities of applied sciences, research institutions or
companies. Which key technologies play a special role in this context?

Founding type has a clearinflu-
ence on technological orienta-
tion. Al and data innovation
dominates overall, but re-
search-based spin-offs cite it
significantly less often (50%)
than independent ventures
(74%) or corporate spin-offs
(73%).

Research-based spin-offs, by
contrast, show a clear speciali-
sationin life sciences and bio-
tech: 41%, far above the 13% for
independent ventures and 19%
for corporate spin-offs. This
confirmsthatresearch-led
spin-offstendto emergein
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knowledge-intensive fields
closely tied to university

and non-university research
agendas.

Advanced materials are also
comparatively prominentin
research-based spin-offs (12%),
above the levels seenininde-
pendent ventures (5%) and
corporate spin-offs (9%).
Advanced manufacturing and
robotics, by contrast, are stron-
gerinindependent ventures
(M%) and corporate spin-offs
(13%) than in academic spin-
offs of either type. Energy and
environmental technologies
show broadly similar shares
across all founding types
(around 17-21%), reflecting their
wide applicability.

Al and data innovation
Life sciences and biotech

Energy and environmental
technologies

Advanced manufacturing
technologies and robotics

Mobility technologies

Advanced
materials

Chips, electronic
components and systems

Quantum technology
and photonics

Space and aviation
technologies

Other



FIG.24: KEY TECHNOLOGIES AND SPIN-OFFS

Fig. 24: ASM Survey 2025 (Deep tech and tech startups), n=322
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ARTIFICIAL INTELLIGENCE

Given the great significance of artificial intelligence (Al), the ASM 2025 examined its
role across different application areas — distinguishing between Al solutions
developed in-house and those sourced exclusively from third-party providers.

The report examines Al use
across four application areas:
product development, internal
processes, production, and Al
as an integrated component of
the product orservice itself.

In product development, 70%
of startups use Al — 25%
through in-house develop-
ment, 45% via third-party pro-
viders. This is up slightly from
66% last year.

Alininternal processes covers
awiderange — from automat-
ing routine admin and sales
tasks to Al-assisted report gen-
eration and document analysis.
84% of startups now develop or
use such solutions, up from 71%
last year. External solutions ac-
count forthe majority (51%), but
in-house developmentis grow-
ing (33%), signalling strongerin-
ternal Al capabilitiesand a
more strategic approach to
process automation.
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Among manufacturing start-
ups with theirown production
facilities, Al offers further po-
tential — forexample real-time
monitoring and process control
that can reduce waste and en-
ergy use. 16% of this group al-
ready develop or use Al solu-
tionsin production.

Afourth area — Alembedded
inthe product orserviceitself —
shows the sharpest growth: 53%
of startups now integrate Al as
acore component of whatthey
offer (Up from 44%), letting cus-
tomers experience its benefits
directly. Forthis kind of deepin-
tegration, in-house develop-
mentisthe dominant ap-
proach (38%), while exclusive
reliance onthird-party solu-
tions (14%) is much less com-
mon.

Al adoption also surfacesin-
frastructure gaps. Since 2025,
the Al Factory Austria has been
building out access to super-
computing and research infra-
structure — aresource that
matters. When asked about un-
met needs, 27% of startups flag
insufficient computing capaci-
ty and research infrastructure,
while 20% cite training and fur-
thereducation as areas where
current provision falls short (not
shown here).



DEVELOPMENTAND USE OF ARTIFICIAL INTELLIGENCE

Fig. 25: ASM Survey 2025 (Startups), n=463
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COMPETITIVE STRATEGIES

Developing and commercialising new technologies requires not only technical
excellence, but also innovative competitive strategies, a clear cooperation strategy,
and effective protection of built-up know-how. This year’s ASM took a broader look
at the elements of competitive strategies pursued by startups and tracked them by
looking at long-term trends. Differences between deep tech startups and scaleups

are also highlighted.

Market access — forexample
through established customer
relationships — is rated the most
important competitive strate-
gy overall, with an average
score of 44 on a1-5scale. The
know-how and skills of key per-
sonnel (4.2) and a strategic
partner network (4.0) follow
closely. Network effects (3.9)
and product or service com-
plexity (3.6) also rank as mean-
ingful protective mechanisms.
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Deeptech startups have a
distinctive competitive profile.
Afirst-moveradvantage —
staying ahead through speed
ofinnovation — scores particu-
larly highly at 4.3, reflecting the
importance of converting R&D
into marketable products
quickly. Secrecy is also consid-
erably more important fordeep
tech startups (3.7) than forthe
average startup (3.0).

Scaleups place above-aver-
ageimportance on productor
service complexity (4.1), sug-
gesting that hard-to-replicate
features and execution capa-
bility become more central as
companies scale. Secrecy also
scores above
average among scaleups (3.4).

COMPETITIVE STRATEGIES

Compared to the ASM 2020,
the overall picture of competi-
tive strategies has changed
only
modestly. The one notable shift
is secrecy, which has risen from
27
in2020t0 3.0in 2025 across all
startups (not shown here) —
possibly reflecting a more
competitive environment and
the growing value of knowl-
edge-based advantages.

Fig. 26: ASM Survey 2025 (Startups), n= 464
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FOUNDERS



FOUNDING TEAMS

Most Austrian startups are still founded by teams — but the share of female founders
and of startups with any female representation on the founding team has dipped
slightly compared to last year.

Around 77% of startups are
founded by more than one
person; 23% are solo ventures.
The share of female founders
currently stands at 21%. Over
32% of startups have at least
one woman on the founding
team — of those, 24% are mixed
teams, 6% single female found-
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ers, and 3% all-female teams.
68% of startups have no female
involvement in founding. Last
year’s figures were 22% and 37%
respectively. The declineis
mainly driven by fewer mixed
teams, while all-female found-
ing teams remain rare. Overa
five-year horizon the trend is

SIZE AND COMPOSITION
OF FOUNDING TEAMS

still clearly upward (+4%), but
2025 marks a small step back.
The composition of founding
teams remains one of the most
important levers for greater
diversity in the startup
ecosystem.

Fig. 27: ASM Survey 2025 (Startups), n= 357



AGE OF FOUNDERS

Whilst founders were on average around 40 years old at the time of the survey,
the age at which they first set up a business has fallen steadily over time.

The largest age group at the
time of the survey is 26—-40
(around 48%), followed by 41—
55 (38%), with around 5% under
25 and 8% over 55. The average
is around 40. But when they
started their first company,

Fig. 28: ASM Survey 2025 (Founders), n= 630

founders averaged just 32.
Around 25% made their first
founding before turning 25, and
58% between 26 and 40 — so
the majority of first-time ven-
tures happen before 40. Since
2020 and the COVID-19 crisis in

AGE OF FOUNDERS

particular, this has shifted
noticeably earlier: the under-25
share at first founding rose
from around 17% in 2014-2016
to around 27% in 2023-2025,
while first-time founders over
40 fell from 24% to 17%.
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NATIONALITY

Most founders hold Austrian citizenship. Compared to 2024,
the share of international founders is slightly lower.

Around 83% of founders hold
Austrian citizenship, with a
further 8% from Germany and
6% from other EU countries.
The Austrian share is up from
81% in 2024, meaning that the
2025 cohort turned out slight-
ly less international than in the
previous year.

NATIONALITY OF FOUNDERS BY TYPE OF FOUNDING
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By founding type, indepen-
dentventures look similar, with
around 83% Austrian founders.
Research-based spin-offs,
however, are significantly more
international — only around
©6% of founders there hold
Austrian citizenship, with the
remainder coming mainly from

Germany (around16%) and
other EU countries (around
13%). These spin-offs stand out
clearly asthe mostinternation-
ally composed founding type.

Fig. 29: ASM Survey 2025 (Founders; Startups), n=381



ENTREPRENEURIAL

INTENT

For most founders, the entrepreneurial impulse strikes early —
though among women, it tends to emerge later, often after
several years of professional experience.

Around 60% of founders say the
desire to start a company first
arose during their youth or their
studies and training — around
30% each. Afurther13% trace it
to theirfirst five yearsin the
workplace, and 14% to the six-
to-fifteen-year mark. For
around 9%, the impulse came
laterin their career; 3% cite
their entry into the workforce,

and 2% are unsure.

Among women, the picture
looks different: only around 46%
citeyouth orstudies asthe
spark, compared to 63% for
men. Instead, women are more
likely to develop the desire to
found after accumulating pro-
fessional experience — around
25% cite six to fifteen yearsin
the workplace (vs.11% for men),

ENTREPRENEURIALINTENT

Fig. 30: ASM Survey 2025 (Founders), n=624

andthe share of late-career
foundersis also slightly higher
among women.

Serial entrepreneursarea
striking contrast: around 70%
developedthe desiretofound a
company before even entering
the workforce — a notably earli-
erinflection pointthan among
first-time founders (not
shown here).
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COMPANY SIZE

Austria’s startup sector employs around 35,000 people in 2025.
Average headcount has been broadly flat over recent years, but
ticked up slightly compared to last year, reaching 11.4 team members.

The distribution is becoming
more polarise. Both the share
of very small teams (up to two
employees; 53%) and the share
of larger startups and scaleups
with more than 20 employees
(M%) have grown compared to
last year. Scaleups are clearly
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the employment drivers of the
sector — they employ an aver-
age of 61 people each.

Onthe positive side, the share
of women among employees
has risen to 38%, up nearly 4
percentage points from last
year. Part-time work has also

COMPANY SIZE

increased, now at 46% — re-
flecting the growing preva-
lence of flexible working ar-
rangements, which areincreas-
ingly the norminthe startup
world.

Fig. 31: ASM Survey 2025 (Startups), n=455



PLANNED NEW HIRES

The startup sector remains an important jobs engine despite challenging
conditions — though hiring intentions have eased slightly compared to last year.

A more challenging economic
climate — combined with effi-
ciency gains from growing Al
adoption —is dampening hiring
plans and nudging up expect-
ed staff reductions. 73% of
startups plan to hirein the
coming year (down from 79%),
25% plan no new hires, and 2%

Fig. 32: ASM Survey 2025 (Startups), n=428

expect to reduce headcount.
Startups plan to hire an aver-
age of around four new people
— similar to last year. Scaleups,
with an average of 9.5 planned
hires, remain the sector’s em-
ployment drivers, though even
here growth signals are more
muted than before:in 2023,

PLANNED NEW HIRES

scaleups were projecting
around 13 new hires per com-
pany. In total, around 9,000
new jobs are expected across
the sectorin the coming year.
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MARKETS &
INTERNATIO-
NALISATION




CUSTOMERS

Which customer groups generate revenue for Austrian startups, and how has this
changed over time? The ASM distinguishes between three groups: consumers (B2C),
businesses (B2B), and others not clearly classifiable — in particular public

organisations.

From 2018 to 2025, the B2B seg-
ment has maintained a stable
lead, with moderate shiftsin
the other categories. The fun-
damental structure of Austria’s
startup landscape has re-
mained broadly consistent de-
spite short-term fluctuations.
B2B startups have beenthe
largest groupin every year,

ranging between 58% and 66%.
Afteralow of 58%in 2021, the
share hasrecovered to 64%in
both 2024 and 2025 — among
the highestrecorded.The
B2C segmentis more cyclical
and reaches a new high of 24%
in 2025.

The “Other” category (in-
cluding public organisations)

CUSTOMER SEGMENTS OVER TIME
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has been declining since 2021,
reaching 12% in 2025 — suggest-
ing that business models are in-
creasingly clearly oriented to
either B2B or B2C. The overalll
picture: Durable B2B domi-
nance with a recently strength-
ening B2C segment.

Fig. 33: ASM Survey 2018-2025 (Startups), n=3,408



INTERNATIONALISATION

Beyond current export activity, the ASM also asked about planned
international expansion in the next twelve months. Entering new markets
remains a central growth goal — though the pace of ambition has
eased slightly compared to last year.

82% of startups plan to expand
into new international markets
or are actively preparing to do
so. The EU remains the domi-
nant target: around 74% plan
to expand to further EU coun-
tries (down slightly from 76% in
2024). Just over a quarter (26%)
are also targeting non-EU
European countries.

Outside Europe, North Ameri-

ca(including Mexico) remains
the most cited target region at
18% — though thisis down 4 per-
centage points from last year,
possibly areflection ofthe
unpredictable trade policy of
the Trump administration. Asia
comes next at 14% (+3 percent-
age points). The Middle East,
Africa, South America, and Aus-
tralia/Oceania are each cited

by around 5to 9% of startups.

The overall patternis one of
persistently high but more
selective internationalisation:
astrong focus on nearby, insti-
tutionally familiar European
markets, with targeted interest
in high-growth regions beyond
the EU.

INTERNATIONALISATION PLANS FORTHE NEXT12 MONTHS

Fig. 34: ASM Survey 2025 (Startups), n=444

AUSTRIAN STARTUP MONITOR VAl



MARKETS

From 2019 to 2025, Austrian startups have maintained a persistently high and stable
international orientation. Gradual shifts between domestic and export markets
point to growing importance of international revenue sources.

Austria itself remains the most
important single market, butits
share of total revenue has
edged down over the longer
term. After peaking at 62% in
2021 and 2023, the domestic
share stands at 58% in 2025 —
about 2 percentage points
below last year. Export markets
have regained importance,
particularly afterthe home
market saw a temporary boost
between 2021 and 2023.

Other EU countries remain
the top export destination, with
revenue share movingin asta-
ble band of 26—-31% since 2019.
Afteradipthrough 2023,an
upturn since 2024 has brought
the 2025 figure backto just
under30% — roughly the long-
term average. European
markets continue to account
forthe bulk of Austrian startups’
exportrevenue.
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Non-EU markets are gaining
ground incrementally but
remain clearly secondary.
North America (including Mexi-
co) hasrisentojustunder6%in
2025 —the highest figure over
the observation period. Non-
EU European countries have
also grown fromunder2%to
around 4% since 2019. Other
regions — Asia, Africa, South
America, and the Middle East —
remain atlow absolute levels,
though some are growing.

The export intensity numbers
show how outward-looking the
sectoris. 73% of startups gener-
ate revenue abroad, and more
than half (53%) earn over 50%
oftheirrevenuein export mar-
kets. Among deep tech start-
ups, the numbers are even more
striking: 83% are internationally
active, and around 71% earn
more than halftheirrevenue
outside Austria. Forthese com-
panies, Austria accounts forjust
43% of revenue — comparedto
60% for others —with EU and
non-European markets corre-
spondingly more prominent.

Despite this stronginterna-
tionalisation, startups still face
real barriers to entering foreign
markets (not shown here). The
biggest challenges are finan-
cial resources (54%), building
networks and local partners
(52%), legal framework condi-
tions (41%), and adapting prod-
ucts and servicesto local needs
(33%). International expansion
—even forexperienced
exporters — continuestoinvolve
significant structural challenges.



CURRENT MARKETS AS APERCENTAGE OVERTIME

Fig. 35: ASM Survey 2019-2025 (Startups), n=2691
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REVENUE &
FINANCING



No revenue

REVENUE & REVENUE
GROWTH

The ASM surveyed current revenue levels and growth expectations. More than three
quarters of startups are already generating revenue. The distribution is
concentrated in lower and mid-range brackets, and while growth expectations

remain ambitious, they are more cautious than last year.

REVENUE
21.9%

21.0%

15.8%

1.1%

£50,001 to £150,000
£150,001to €300,000

€10 £50,000
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21% of Austrian startups gener-
ate norevenue yet. The largest
shares are in the lower brack-
ets: 22% report revenues up to
€50,000, 16% between €50,001
and €150,000, and 11% be-
tween €150,001 and €300,000
— meaning around 50% of all
startups generate revenues of
€300,000 orless.

At higherrevenue levels, shares
decline sharply. 7% are in the
€300,001-€500,000 range,
another 7% between €500,001
and €1 million. 16% have ex-
ceeded €1 million, with shares
falling steeply beyond that.
Around 3% report revenues
above €10 million.

8.1%
7.4%

€300,001t0 £500,000
£500,001to €1 Mio.
€1to €3 Mio

€3 to €5 Mio.

Growth expectations have
cooled noticeably. 19% of start-
ups expect atleast 100% reve-
nue growth in the next twelve
months (down from 26% last
year), while 15% are targeting at
least 200% growth (down
from 22%).

Deep tech startups stand out
fortheirambition: 21% antici-
pate atleast doubling revenue,
and 23% expect atripling.
Scaleups are comparatively
more restrained, with shares of
13% and 15% respectively
(notshown).

[N ]

o

R
P
X

1.4%

More than £25 million

€5 to €10 Mio.
£10to £25 Mio.
o

Fig. 36: ASM Survey 2025 (Startups), n=443



PROFITABILITY

The route from idea to revenue — and on to profitability — varies widely by business
model and industry. Many startups deliberately prioritise growth and scaling in the
early stages, accepting later profitability as the trade-off.

In 2025, 27% of startups are gained in priority. Compared to average. The share expecting
profitable and a further19% last year, the profitable share s to take more than two years
have reached break-even — so up 5 percentage points (from has continued to fall, now at
46% are generating at least 22%), and the break-even share 14% (down from 17% in 2024) —
cost-covering returns. Both up 2 points (from 17%). the lowest figure since 2019.
figures are the highest since Asignificant share is still work-

ASM tracking began, suggest- ing towards profitability. 40%

ing thatin the current chal- plan to reach break-even with-

lenging funding environment, in the next two years — below

financial sustainability has last year’s 45% and the six-year

PROFITABILITY OF STARTUPS OVERTIME

Fig. 37: ASM Survey 2019-2025 (Startups), n= 3,072
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FUNDING SOURCES

Sound financing is a central pillar of startup growth. The ASM tracks how extensively
different sources are used — and reveals where deep tech startups and scaleups differ

markedly from the rest.
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Startup financing rests on a broad
mix of sources, with clear differ-
ences by technology intensity and
company stage. Bootstrapping —
founders’ own resources — remains
the most widely used overall at
65%. Itis stillimportant for deep
tech startups (59%), but falls
sharply for scaleups, where it ac-
counts for just 39%.

National public grants are the
second mostimportant source at

55%, used especially intensively by
deep tech startups (75%) — for
whom they are the funding back-
bone. Scaleups also draw on pub-
lic programmes at an above-av-
erage 64%. Internal cash flow fi-
nancingis third at 32%, slightly
more common among deep tech
startups (37%) and scaleups (33%).
Drilling into the financing struc-
ture reveals further differences. For
deep tech startups, public grants

FUNDING SOURCES OF DEEPTECH

STARTUPS, SCALEUPS,AND ALL STARTUPS



lead, followed by bootstrapping.

Incubators, company builders,
and accelerators come third,
used by 42% — makingthem a
particularly relevant part of the
deep tech funding mix.
Scaleupsrun aclearly inves-
tor-driven mix: business angels
(51%), venture capital funds
(48%), and strategicinvestors
(36%) all feature prominently.
EU grants are used by 22% of

Fig. 38: ASM Survey 2025 (Startups), n=461

all startups — but are substan-
tially more important for deep
tech startups (32%) and scale-
ups (30%).

Support from incubators,
company builders, and acceler-
atorsis used by 20% overall —
particularly prominent among
deep tech startups (42%), but
much less common among
scaleups (12%).

Bankloans are used by 19%
overall, with scaleups drawing on
them considerably more (28%)
than deep tech startups (14%).
Friends and family financing is
similaracross all groups at 15%.

Revenue-based financing,
crowdfunding/crowdinvesting,

corporate venturing, and ven-
ture debtremain nicheinstru-
ments. Revenue-based financ-
ing stands out among deep tech
startups (15%) and scaleups
(15%) — well above the overall av-
erage of 7%. Corporate ventur-
ingis used by 3% of startups
overall, but 7% of scaleups.

Overtime, bootstrapping has
declined continuously since
2020, reachingits lowest record-
ed share of 65%in 2025 (-3
points vs. 2024). National public
grants, afteryears of relative sta-
bility, have regained significant
relevance - rising 6 percentage
pointsto 55%in 2025.
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PUBLIC FUNDING

Public grants and support measures are among the most important funding sources
for Austrian startups — especially for technology- and research-intensive
companies. More than half have received at least one form of public funding.

Public funding is considerably
more prominent among deep
tech startups: 78% have re-
ceived public grants, com-
pared to 60% of all startups.

Scaleups are also above-av-
erage users at 64% — underlin-
ing the particularimportance
of public support for re-
search-intensive and
growth-oriented companies.

64% of funded startups re-
ceived FFG support — broadly in
line with last year. 58% were
supported by aws, up 2 per-
centage points. The pattern
holds at a higherlevelamong
deeptech startups (FFG: 83%;
aws: 79%) and scaleups (FFG:
85%; aws: 82%).

Regional and municipal

grants are used by 31% of start-
ups overall. Deep tech startups
(26%) and especially scaleups
(10%) are below this average.
Vienna Business Agency grants
are used by 25% of startups
overall, but are particularly im-
portant forscaleups at 46%.

EU grants are used by 25% of
startups overall, but are partic-
ularly well accessed by deep
tech startups (28%) and scale-
ups (44%).The research tax
credit (Forschungsprdmie) was
used by 26% of all startups, with
especially high uptake among
scaleups (59%) and deep tech
startups (34%).

Looking at specific pro-
grammes: 1% of startups have
received public funding

USE OF PUBLIC FUNDING BY DEEPTECH STARTUPS,
SCALEUPS,AND ALL STARTUPS

Austrian Research Promotion Agency (FFG)

through the internationalisa-
tion offensive; the investment
bonus (Investitionsprdmie) is
used by around 10% overall, ris-
ing to 31% among scaleups;
and Climate and Energy Fund
grants are used by 6% of start-
ups, with deep tech startups
over-represented

at1%.

Overall, deep tech startups
and scaleups have distinctly
different public funding profiles.
Deep tech startups lead across
most categories, while scaleups
stand out particularly in EU
grants, the research and invest-
ment premium, and Vienna
Business Agency funding.

83.0%
84.6%
64.3%

Austria Wirtschaftsservice (aws)

78.7%
821%

57.8%

Other regional and municipal grants
25.5%

10.3%
31.0%
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Fig. 39: ASM Survey 2025 (Startups), n=277
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FUNDING ENVIRONMENT

Across all financing forms, conditions are broadly stable but still strained — with first
tentative signs of easing. Perceptions of access to external equity and debt
financing have improved moderately, while public grants are assessed more
critically. A broad, sustained recovery has yet to arrive.

For external equity (venture
capital, business angels, etc.),
22% of startups perceive anim-
provement — up slightly by 3
percentage points. 42% report
a deterioration, down around 3
points from last year. 36% see
no change.

Fordebt financing, a stable
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but still challenging picture
dominates. 44% of startups see
conditions as unchanged (+6
points year-on-year).13% re-
port animprovement, while
43% still report a deterioration.
The directionis slightly

better, but notyetaclear
turning point.

Public grants and support are
assessed more critically: 34% of
startups perceive a deteriora-
tion — up nearly 9 percentage
points. Just under half (49%) see
no change, and 18% reportan
improvement — down 6 points
fromlastyear.



DEVELOPMENT OF FUNDING CONDITIONS

Fig. 40: ASM Survey 2024, 2025 (Startups), n=429/446
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EXTERNAL EQUITY
FUNDING

External equity is a central enabler for growth-oriented startups: it funds innovation,
finances market entry, and makes scaling possible. Just over half of Austrian
startups have raised external equity capital.

The share of venture capi-
tal-backed startups has edged
up 1 percentage point to 54%,
but remains below the levels
seen between 2020 and 2023. A
slightimprovement — but the
previous peak of 57% in 2021
has not yet been reclaimed.
Looking atthe amounts
raised: very small rounds of up
to €50,000 have been declin-
ing since 2023 and stood at 11%
in 2025. Rounds between
€50,001and €300,000 are also

84 AUSTRIAN STARTUP MONITOR

declining, reaching13%in 2025.
At mid-range levels, slight
increases arevisible. The
€300,001-€500,000 bracket
rose 1pointto 6%, and the
€500,001-€1millionrange
gained groundtoreach 7%
(from 6%in 2024). The €1-€3
million category has held
broadly stable at around 8%.
Above €3 million, growthiis
clearer. The €3-€10 million
bracket rose to 5% in 2025 (+1
pointvs. 2024). The strongest

growthwas atthe top end:
startups raising more than €25
million rose by 1 percentage
pointto around 2% — nearly 1
point above the long-term av-
erage.

Looking ahead, 47% of start-
ups plan to raise new external
equity inthe next twelve
months. Most planned rounds
are below €1 million (30%), while
17% are targeting more than
€1million.

. No external equity
I €110 650,000
I £50,001t0 £300.000
I £300,001to €500,000
M €500,001 to € 1Mio.

€1to €3 Mio,

£3 to £10 Mio.
I 210 to £25 Mio.
I More than £25 million



EXTERNAL CAPITAL RAISED OVER TIME

Fig. 41: ASM Survey 2020-2025 (Startups), n=2,582
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ORIGIN OF INVESTORS

Domestic private venture capital continues to dominate, though its share is declining.
Austrian public financing is meanwhile growing in significance. The international
investor base is broadly stable, with modest shifts between source countries.
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Austrian private venture capital
was again the top source in 2025,
though its share has fallen sharp-
ly since 2023 — from 91% to 76%.
Public venture capital from
Austria has filled some of this
gap,

rising from 33% to 44% over the
same period. German investors
remain the mostimportant
foreign source but have also
declined inimportance (34% to
26%). Other EU countries hold
broadly stable at around 16%.

Among non-European inves-
tors, the US hasrisen slightly since
2023 to around 10% of startup in-
vestorsin 2025. The UKrecovered
afteramarked dipin 2024, back
to 6%. Switzerland and other
non-EU countries are broadly
stable, while France remains a
minor source at below 3%.

Company type makes a signifi-
cantdifference. Deep tech start-
ups still rely heavily on domestic —
especially public — capital sourc-
es, while scaleups draw
above average amounts fromin-
vestors from Germany, other EU
countries,and the US and UK.
International connectivity clearly
grows with company maturity.

ORIGIN OF INVESTORS FORDEEPTECH STARTUPS,
SCALEUPS,AND ALL STARTUPS

Fig. 42: ASM Survey 2025 (Startups), n=211



INTERNATIONALISATION &
ORIGIN OF INVESTORS

The ASM 2025 analyses for the first time the link between investor origin and
international market orientation — an interface between financing and market
expansion that has received little systematic attention until now.

The results suggest a close
interaction between investor
origin and international market
orientation. Whether market
entry facilitates access to
foreign investors, or vice versa,
cannot be determined from the
available data - but the
findings point to a mutually re-
inforcing dynamic between fi-
nancing structure and interna-
tionalisation strategy, particu-
larly in later growth stages.

INTERNATIONAL MARKETS AND ORIGIN OF INVESTORS

Fig. 43: ASM Survey 2025 (Startups), n=183

Startups backed primarily by
domestic investors are more
home-market focused: around
half of those with Austrian pri-
vate (48%) or public (53%) ven-
ture capital are primarily active
in Austria. Startups with capital
from Germany or other EU
countries are, by contrast,
predominantly activein
European export markets (51%
and 48% respectively).

The effectis sharpest for

startups with US investors.
Almost 29% are activein North
America (including Mexico),
while only around 21% retain
their primary focus in Austria.
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VALUATION BY
INVESTORS

The ASM also asked venture capital-backed startups about their valuation in their
most recent financing round. The results show a concentration in mid-range
brackets, with very high valuations remaining limited to a small share.

Ofthe 156 startups with exter- By company type, the differ- Scaleups — as expected —sit
nal financing and valuation ences are stark. Around 85% of atthe higherend. Just under
data, the largest group (35%) deeptech startupsreporta half (48%) are valued between
was valued between €5 million valuation above €2.5 million, €5 million and €25 million, and
and €25 million. 26% fallin the withthe €2.5—€5 million and a further46% above €25 million.
€2.5-€5 million range, 25% €5-€25 million brackets each Valuations below €5 million are
below €2.5 million, and around accounting for39%. Valuations rarely seen among scaleups.
15% above €25 million. below €1 million barely feature.

VALUATION OF DEEPTECH STARTUPS, SCALEUPS,
AND ALL STARTUPS BY INVESTORS

Fig. 44: ASM Survey 2025 (Startups), n=156
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CONDITIONS &
OUTLOOK



CURRENT BUSINESS
CLIMATE

Sentiment is improving. Conditions, however,
remain notably more subdued than before 2022.

The business climate assess- the majority still describe con- tion.The overall picture is one of
ment shows a slight recoveryin ditions as satisfactory (43%). gradual stabilisation within still
2025, though overall conditions The share reporting a “poor” challenging conditions.

remain subdued. The share or “very poor” climate has

rating their situation as “very edged down from 15% (2024) to

good” or “good” has risen from 14% (2025) — still relatively high,

39% (2024) to 43% (2025), while but moving in the right direc-

BUSINESS CLIMATE ASSESSMENT OVERTIME

Fig. 45: ASM Survey 2019-2025 (Startups), n=3.466
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CHALLENGES

The dominant challenges in 2025 cluster around two themes:
go-to-market and financial resilience.

Avolatile market and investment
environment defines the chal-
lenge landscape in 2025. Sales
and customer acquisition lead
the list at 65%, followed by cash
flow and liquidity (52%) and
revenue growth (50%).
Compared to last year, the focus
has shifted from fundraising
towards sales and revenue
growth — possibly pointing to a
growing emphasis on capital-
efficient growth strategies like
bootstrapping. Market access
for products (38%) and product
development (36%) also remain
prominent concerns.

For scaleups, the challenge
profile looks different. Classic
growth issues like sales/custom-
er acquisition (60%) and revenue
growth (49%) remain

central, but scaling-related
complexity is gaining ground:
team development (49%), inter-
nationalisation (33%), internal
processes (33%), and preserving
startup culture during growth
(22%) are allrising in importance.

Fig. 46: ASM Survey 2025 (Startups), n=455
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EXPECTATIONS FROM
POLICYMAKERS

Austrian startups’ policy priorities in 2025 are clear: tax relief, more private growth
capital, and better conditions for scaling.

The top demand remains lower
taxes and levies — above all,
lower payroll costs (56%). For
scaleups, thisis even more
pressing at 69%, thoughits
importance has fallen 6 points
year-on-year. The second
strongest trend is a growing
call for betterincentives for
Jorivate venture capital (52%),
which is the single mostim-
portant policy demand for
scaleups at 70% — a clear sign
of the persistent growth capital
gapin Austria.

Startups prioritise reducing
bureaucracy in the funding

system (46%) and better clarity
and flexibility in funding instru-
ments (32%). For scaleups, the
agenda shifts towards scal-
ing-relevant reforms: greater
flexibility in working hours and
theirrecording (45%) and fur-
ther

improvements to employee

profit-sharing (38%) top the list.

This suggests that recent
reforms — including thoseinthe
context of new Flexible Com-
pany (FlexCo) — do notyet go
farenough for growing scale-
ups, and that current limits (e.g.
employee orrevenue thresh-

olds) should be raised orre-
moved.

Notably, the new legal form
FlexCois already being used by
34% of startups foundedin
2025. Scaleups are also increas-
ingly calling for proactive
Europeaninnovation policy
support — particularly around
the concept of a “28th regime”
inthe formofan EU Inc. And de-
spite progress, further digital-
isation of the founding process
(14%) remains on the agenda
forearly-stage startups.

EXPECTATIONS OF STARTUPS AND SCALEUPS FROM POLICYMAKERS

Tax reductions/relief, especially on payroll taxes

N 69.0%
06.3%

Better incentives and conditions for private venture capital financing

Faster and less bureaucratic processing of public funding

o, 36.2%
46.2%

Better clarity, flexibility and transparency in funding instruments

N 8.6%

Requlatory sandboxes for innovation

I — 32.8%
29.0%

31.7%
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Fig. 47: ASM Survey 2025 (Startups), n=442
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LOCATION
RECOMMENDATION

As every year, founders were asked to rate their federal state as a startup location.

On a scale from O (very unlikely state ranking again at7.2. Tyrol did tick up slightly (+0.3).

to recommend) to 10 (very like- Carinthiareaches second place The results make clearthat

ly), founders gave their federal forthe firsttime, risingto 6.6 startup location attractiveness

state Austria an average of 6.2 (+0.9 year-on-year). Lower still varies considerably across

in 2025 — an improvement of 0.4 Austria records the sharpest Austria, pointing to the need for

points compared to last year. drop (-0.8) and shares last targetedimprovementsin every
Upper Austria tops the federal place with Tyrol at 5.0, though federal state.

LOCATION RECOMMENDATION BY FEDERAL STATE OVER TIME

*An evaluation at federal state level was not possible for all years due to insufficient case numbers.

Fig. 48: ASM Survey 2021-2025 (Startups), n=452
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INNOVATION TRENDS

Startups were also asked again which future technologies they consider most
relevant — providing a window into Austria’s innovation pulse.

Al remains far and away the
most important technology — a
true cross-cutting force across
virtually all industries — though
its share has eased slightly by
1.3 percentage points from last
year. Cybersecurity has
climbed to second place, re-
flecting the growing impor-

tance of digital resilience. Ener-
gy storage and renewables
continue to rank highly, though
both have lost some ground
(renewables in particular, down
5.7 points). The most striking
movements are the sharp rises
of quantum computing (+6.8
points) and robotics (+6.4

INNOVATION TRENDS OVER TIME

Fig. 49: ASM Survey 2025 (Founders), n=565

points). And for the first time,
defence tech

appears on the list — directly
cited as the fifth most import-
ant technology, mirroring an
international trend thatis now
reaching Austria.
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ASM DATABASE

The ASM database has been tracking all newly founded startups in Austria since
2018, continuously monitoring their development.

Startups in the ASM are defined
as highly innovative company
formations with strong growth
potential. Awide range of
sources and search strategies
are used to identify them, with
no restrictions by industry or
technology — startups existin
traditional and less technolo-
gy-intensive sectors too. There
are also no restrictions by goal
orientation: startups are in-
creasingly addressing social
challenges, and many founders
are not primarily driven by eco-
nomic objectives. The ASM
database therefore includes
green and social impact
startups alongside commercial
ones.

Animportant source foriden-
tifying startupsis the Startup
Landscape Austria, a platform
operated by Dealroom that
makes ecosystem information
publicly accessible. The ASM
consortium acts as alocal eco-
system partner, contributing to
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data maintenance and quality
assurance on this platform.
Theteam also conductsits
own research toidentify start-
ups and fillgaps. One key strat-
egy scansincubators, technol-
ogy centres, and co-working
spaces — typical startup clus-
ters. Otherimportant sources
include competitions and
events (e.g.i2b Awards,
Entrepreneurship Avenue,
Born Global Champions,
greenstart, Science & Business
Award, #glaubandich Chal-
lenge, Social Impact Award)
and media coverage, drawing
on news portals such as Brut-
kasten and Trendingtopics.
Classification as a startupis
based onthe ASM definition
and a content screening for
degree of innovation, business
model scalability, and growth
ambitions or potential. Con-
ventional SME formations with-
out ascalable model are notin-
cluded. Entries areregularly

quality-checked for duplicates
and plausibility, and cross-ref-
erenced against multiple
sources where possible. Loca-
tionis
assigned based onthe primary
Austrian location (registered
office oroperational head-
quarters) atthe time of data
collection; forcompanies with
multiple locations, the primary
location is used to ensure con-
sistent regional comparisons.
As of December 2025, the
database contains 3,688 start-
ups founded since 2014, along-
side earlier cohorts that enable
longer-term trend analysis. The
most recent founding figures
(2023 and especially 2024) are
systematically underestimated,
as some startups are only iden-
tified one to two years after
founding. The actual numbers
are likely higherthan shownin
Figure 2 on page 14; these
cohorts should be treated as
provisional.



ASM SURVEY

Alongside the ASM database, the ASM Survey is the central data source for the
annual report. All active startups recorded in the database were invited to
participate in the online survey in autumn 2025.

The questionnaire covered
team, business model, markets,
financing, and conditions —
conducted as a standardised
online survey. In total, over
3,000 startups were contacted.
The survey also recorded inac-
tive startups — those showing
signs of having ceased opera-
tions, such as a permanently
inactive online presence.
Scaleups are a sub-group of
the survey participants, defined
as companies already showing
significant growth in employ-
ment, revenue, or equity raised.
Classificationis based on sur-
vey data and enables separate
analysis of this growth cohort.
Intotal, 704 people took part
—including 635 founders — with
some startups represented by
multiple respondents. The ma-
jority (90%) were the startup’s

founders. Participants were
asked to provide the name of
their startup on avoluntary ba-
sisto enable company-level
analysis; 475 startups could ulti-
mately be clearly identified. The
gap between thisnumberand
total respondents reflects
anonymous responses that
could not be attributedtoa
specific company.

Depending on the question,
analyses draw on eitherthe
startup group orthe founder/
respondent group. The founder
group is used for personal and
attitudinal questions; the start-
up group for structural and
economic questions. Figuresin-
dicate the data source accord-
ingly — founders (max. N = 635)
orstartups (max. N = 475).

Theresponse rate at startup
level (N =475 out of 3,048) is

around16%. As in previous years,
participating startups are on
average at slightly earlierde-
velopment stages thanthe full
population. Geographically, Vi-
ennais slightly under-repre-
sented, while Burgenland and
Salzburg are somewhat
over-represented. Overall, the
survey is considered represen-
tative of the Austrian startup
sector.
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SPONSORS & SUPPORTERS

The following organisations supported the creation of the Austrian Startup
Monitor and in particular motivated startups to participate in the survey:

INVEST

- ABA
i
Your easy access to Austria

Science Park
The High Tech Incubator
Graz

Speedinvest

6 STARTUP
SALZBURG

CUDRES

Iniver
Driver for European Smart and Sustainable Regions.

buildl e

GRONDUNGSZENTRUM KARNTEN BUHG
Vienna's High-Tech Incubator
IMPACT
UB |Tirol
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LIS
=i
Slo

1

@ startup Startup

carinthia Vorarlberg

British Embassy
Vienna

WOMENT®R 4@ brutkasten

BOKU [base}

FEMALE —
FOUNDERS

The following partners provided prizes
for survey participants
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TEAM

AIT Austrian Institute of
Technology

AlTis Austria’s largest applied
research institution. The Inno-
vation Systems & Policy Center
has more than 25 years of ex-
perience in innovation research
and has conducted numerous
innovation policy studies at the
national and international lev-
els. The longer-term analysis of
company development and
the analysis of startup ecosys-
tems are core focuses of the
Center. AlTis the academic
lead partner of the Austrian
Startup Monitor.
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AustrianStartups
AustrianStartups is Austria’s
largest startup platform and
think tank forinnovative entre-
preneurship. Together with
more than 30,000 supporters,
the non-profit organisation
works towards a future in which
entrepreneurship in Austriais as
normal as skiing — drawing on a
wide range of activities: from
media formats such as Austria’s
leading tech podcast and
newsletter, to an extensive
portfolio of networking events
in every federal state, to con-
crete policy recommendations
and education programmesin
schools. AustrianStartups com-
bines the experience of suc-
cessful founders with a broad
network of experts and shows
how a more entrepre-
neur-friendly climate can be
created in Austria.

WU Entrepreneurship
Center

The WU Entrepreneurship Cen-
ter has been the Vienna Univer-
sity of Economics and Busi-
ness’s centre of expertise for
entrepreneurial thinking and
action since 2075. It connects
students, researchers, and
external partners, and supports
university-based founding
projects throughout the entire
innovation and founding pro-
cess. Through its activities in
the areas of inspiration, qualifi-
cation, networking, and sup-
port, the WU Entrepreneurship
Center strengthens the entre-
preneurial mindset within the
academic environment and
the development of sustain-
able, growth-oriented ven-
tures.

University of Graz

The University of Graz conducts
scientific research and
teaching on startups, spin-offs,
entrepreneurial universities,
and startup ecosystems at the
Institute of Corporate Gover-
nance and Entrepreneurship.
In addition, the university sup-
ports numerous projects and
initiatives with startups and
spin-offs in Graz through the
Centre for Entrepreneurship
and Applied Business Research.
The Centre offers practical
information and advisory
services, concrete support for
founding projects, and access
to relevant networks and
contacts.



AUTHORS OF
THE ASM 2025

Prof. Dr. Karl-Heinz Leitner,
with abackgroundin business
informatics, is Senior Scientist
atthe Centerforinnovation
Systems & Policy at AIT Austrian
Institute of Technology and
Professor of Entrepreneurship
atthe University of Graz. His
research focuses on strategic
foresight, entrepreneurship,
innovation management, and
research policy. Karl-Heinz
Leitnerhas conducted
numerous advisory projects
forcompanies, public institu-
tions, and the European Union.
He has published in journals
including Small Business
Economics, R&D Management,
and the International Journal
of Entrepreneurship and
Innovation Management.

Nico Pintar, PhD, is o Scientist
atthe Centerforinnovation
Systems & Policy at AIT Austrian
Institute of Technology. His work
focuses on the digitalisation
and modernisation of industry.
In his doctoral dissertationin
economic geography at WU Vi-
enna, he examined the
productivity-enhancing effects
of high-quality and complex
new technologies. He has deep
expertise in data processing
and analysis.

Mag. Georg Zahradnik
studied economics at

WU Vienna and s a Scientist
atthe Centerforlnnovation
Systems & Policy at AIT Austrian
Institute of Technology. He has
extensive experience in data
collection and evaluation,
econometric analyses,and
qualitative methods. Through
consulting and research proj-
ects, he has focused in particu-
laronindicators fordescribing
innovation ecosystems, thein-

ternationalisation ofinnovation,

and public research funding.

Hannah Wundsamis Manag-
ing Director of AustrianStartups
and board member of the Eu-
ropean Startup Network. She
has been activein Austria’s
startup community formore
thantenyears and has gained
insightinto the ecosystem from
many different angles through
herinvolvementin numerous
initiatives and her own experi-
ence asafounder.Inherrole,
she has co-initiated the Youth
Entrepreneurship Week and the
Entrepreneurial Leadership
Program, among otherthings.
Sheisalso a guest lecturerat
several universities,aswellasa
keynote speaker, moderator,
and mentor at numerous start-
up events and programmes.
Additionally, she drives social
and sustainable change
through hervoluntary work on
the boards of Global Shapers
Vienna and the international
founders’ organisation Sigma
Squared. In 2021, she was listed
in Forbes’ “30 Under30”

Markus Raunig is Chairman of
AustrianStartups, board mem-
ber of the European Startup
Network, and co-host of
Austria’s leading tech podcast
Future Weekly. He is also co-au-
thorofthe Austrian Startup
Agenda, a guest lecturerat
multiple universities, and a pas-
sionate founder. In 2017,

he was named one ofthe
European Digital Leaders by
the World Economic Forum.

He advises policymakers onin-
novation-friendly policy —
including as a member ofthe
Startup Council of the Austrian
Federal Ministry of Economics,
Energy and Tourism —andisa
frequent speaker atinterna-
tional events and an active
mentorin various accelerator
programmes.
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Dr. Rudolf Démator is Director
ofthe WU Entrepreneurship
Centerandthe Entrepreneur-
ship Center Network, and
Managing Director of WU’s
startup investment company
WU Ignite Ventures. He
co-founded Entrepreneurship
Avenue, Europe’s largest
student-focused entrepreneur-
ship event series. Rudolf has
been actively involvedin
Austria’s startup ecosystem for
many years — initially as an
assistant professorat WU’s
Institute for Entrepreneurship
and Innovation, later as found-
erofthe consulting firm
innovationsmotore.U. Heisa
member of the Startup Council
ofthe Austrian Federal Ministry
of Economics, Energy and
Tourism.

Monique Schlémmer, MSc, is
Head of Operations atthe WU
Entrepreneurship Center, where
sheis responsible for cross-
university initiatives and entre-
preneurship education. She
coordinates the Entrepreneur-
ship Center Network and its
annual conference formore
than 30 higher education part-
ners. Through the Changemak-
er Programme, she also pro-
motes entrepreneurial thinking
atthe primary school level. She
is currently completing a PhD
onventure capital startup
evaluation atWU's Institute for
Entrepreneurship & Innovation.
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versity of Graz. Herresearch,
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female entrepreneurship,
leadership, and the interface
between academia and busi-
ness. She has also been sup-
porting founding and spin-off
projects at the University of
Graz formanyyearsandisa
contact person and co-initia-
torofthe FAME (Female Aca-
demics meet Executives) pro-
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offerings for (aspiring) founders.
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Startups bring together new technologies, fresh
perspectives and entrepreneurial spirit — and turn
ideas into market-ready solutions. They play a central
role in transforming economies and societies alike.
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