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We are delighted to present our fourth overview 
of the Belarus startup ecosystem in the report. 
Following this tradition makes us understand how 
the system is developing over the years and 
show prospects of innovative activity in Belarus. 
Please note that the report reflects the state of 
the Belarusian startup ecosystem at the 
beginning of 2022. 

This year we studied a lot of startups that 
originated from Belarus in one way or another. 
One of the main achievements of this year was 
the startup map, which we developed to 
showcase the startup projects of our ecosystem 
and to give a holistic view of the current state of 
the innovation ecosystem. 

This year was notable in terms of investments 
attracted by startups. We mapped a record 
number of transactions that are worth over a 
million dollars and in total a record amount of 
411M USD was raised by Belarusian startups. In 
2021 Belarus joined the list of countries with 
unicorn startups owing to PandaDoc, which was 
founded by Belarusian entrepreneur Mikita 
Mikado. Furthermore, our ecosystem can be 
proud of projects that are on the way to become 
unicorns: Flo Health, Behavox, WorkFusion and 
many others. We were happy to witness an 
unprecedented number of M&A deals: VOCHI 
became part of the international company 
Pinterest, Targetprocess was acquired by Apptio, 
Rocketdata – by 2GIS and Begu by the Belarusian 
player Yamigom. This showcase of successful 
projects can be interesting for major players on 
local and foreign markets. 

FOREWORD
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Unfortunately, we have noticed a slowdown in the 
emergence of new startups in Belarus, but 
quantity does not necessarily mean quality. 
However, looking at the development of 
neighboring ecosystems, primarily Estonian and 
Lithuanian, it can be established that there 
definitely is room for growth. 

At the same time, the record amount of 
investment was mainly ensured by megadeals, 
while the overall number of investment deals has 
been decreasing third year in a row. Along with 
the overall number of deals, the number of early 
investment deals is also declining which raises 
concerns about the future potential of the 
ecosystem as the downward trend in angel and 
other investments in the early stages is highly 
likely to continue in the upcoming years. 

This year we have continued to overcome 
pressing crises such as the seemingly never-
ending pandemic, economic instability, which is 
still exacerbated by political uncertainty internally 
and externally, all of it together resulting in the 
slowdown of the flywheel’s spinning. 
Nevertheless, we believe in the power of the 
international community. In this report, we 
highlight the distributed nature of the ecosystem 
and its benefits and our notable success cases. At 
this stage of development, it is important for the 
community to maintain and foster the connections 
between clusters. 

It is crucial for us that in the future the startup 
ecosystem grows, develops and bears fruit not 
only for Belarus, but for the whole world! 

Please, enjoy reading our 2022 chapter of the 
Belarus Startup Report, 

Belarus Startup Report team 



ECOSYSTEM
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THE GROWTH OF THE ECOSYSTEM THIS YEAR HAS SLOWED 
DOWN IN RELATION TO LAST YEAR 

The number of visible and active Belarusian 
startups in our database amounted to 396 by the 
end of 2021. Even though 44 new startups were 
launched in 2021, the growth of this year is 
significantly lower than in 2020: the overall 
number of startups increased by only 16%, while 
last year growth was almost twice as much - 29%. 

However, if we pay attention to the dynamics of 
opening and closing startups over the years, we 
can conclude that we are seeing an increase in 
the visibility of startups rather than universal 
ecosystem growth: the number of visible startup 
launches in 2021 is 63% less than in 2019.  

Although the gap will bridge over time due to an 
increase in the number of startups opened in 
2021 that have not yet become a visible part of 
the ecosystem to date, it is still very large, and the 
downward trend in the number of launches still 
remains imperative. 

In 2021 startups continue to close: the number of 
startup closures in 2021 was 30. In 2020-21, 83 
startups closed, which is more than half of the 
startups opened during this time. Among the 
startups closed in 2020-2021, the largest number 
of startups are in the tourism and transportation 
industry, which is associated with the 
consequences of COVID-19 having the most 
devastating impact on these industries.  

NUMBER OF OPERATING & VISIBLE BELARUSIAN STARTUPS*,  2015-2021, END OF YEAR

2015 2016 2017 2018 2019 2020 2021

 396

 339

 263

 178
 153

 123
 101

Source: CIVITTA analysis 
* —  This indicator reflects the number of visible and active startups in the ecosystem in our database at a certain date, so 

the difference in the number of startups over the years may not coincide with the number of newly opened startups
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NUMBER OF OPENED AND CLOSED STARTUPS BY YEARS, 2015-2021**

2015 2016 2017 2018 2019 2020 2021

 53

 87

 44

 117

Opened Closed

 30

 44
39

61

9695

Source: CIVITTA analysis 
**—  Data on startup closures was not collected until 2019 
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STARTUP MAP
ADTECH

Source: CIVITTA analysis

ENTERTAINMENT & LIFESTYLE

TRAVEL & TRANSPORTATION



9

ENTERPRISE SOLUTION & SECURITY

Source: CIVITTA analysis 
Enterprise solutions & Security includes startups of the following industries: Enterprise 
software, Jobs recruitment, Legal, Security, Telecom

FINTECH
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HEALTHTECH

MEDIA & E-COMMERCE

Source: CIVITTA analysis 
HealthTech includes startups of the following industries: Health, Wellness & beauty, Sport

HOME & REAL ESTATE
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OTHER

ENERGY, ROBOTIC & IOT

FOOD & AGRITECH

EDTECH
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SINCE 2018, THE GAP WITH OTHER ECOSYSTEMS HAS 
REMAINED VIRTUALLY UNCHANGED 

Compared to the ecosystems of the CEE region, 
the Belarusian one is growing at a fast pace, 
behind only Estonia and Lithuania. Ecosystem 
has grown by 122% compared to 2018 while 
Latvia, Ukraine and Poland has grown by 27%, 
41% and 53% accordingly. The growth in absolute 
numbers (218 startups) in Belarus has only 
outpaced Latvia. In some countries such great 
jump can be explained by the inflow of 
companies on startup visas. For instance, 22% of 
founders in Estonia come from countries outside 
EU. 

The Belarusian ecosystem is still lagging far 
behind the neighboring countries both in the 
number of startups and startups per capita.  

While such mature ecosystems as Estonia and 
Lithuania have more than 500 startups per 1M 
inhabitants, Belarus with 42 startups per 1M 
population falls short of the European average 
(237 startups).  

Since 2018, the gap between the Belarusian 
ecosystem and other CEE countries has 
remained virtually unchanged, which is a matter 
of concern, especially since growth in Belarus’ 
ecosystem has slowed down. While the number 
of active and visible start-ups per 1 million people 
in Belarus continues to grow, growth rates need 
to be much higher. 

Source: CIVITTA analysis

NUMBER OF OPERATING & VISIBLE STARTUPS BY COUNTRY, 2018, 2021

Poland Ukraine Lithuania Estonia Latvia Belarus

 1 1 1 1 1 1

 3,416

 2,233

 1,280

 906

 1,462

 424  396
 178

 531
 418

 1,287

 550

+218
+113

+737
+1038

+374

+1,183

90 96752329 279 42

2018 2021Number of start-ups per 1M inhabitants, 2021- -237 European average
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NUMBER OF OPERATING & VISIBLE STARTUPS PER 1M INHABITANTS IN BELARUS,  2015-2021

2015 2016 2017 2018 2019 2020 2021

 42

 36

 28

 19

 16

 13
 11

+6

Source: CIVITTA analysis
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ENTERPRISE SOFTWARE IS STILL ON THE TOP, EDUCATION AND 
FOOD ARE INCREASING 

Even though in 2021 the share of startups 
opened in the field of Enterprise software is 
significantly less than last year (by 4 percentage 
points), startups from this industry are still the 
most widespread in the Belarusian ecosystem, 
accounting for 16% of startups. In second place 
are startups from the Health industry with a 11% 
share. Many large successful startups in the 
ecosystem are concentrated in these areas, for 
example, WorkFusion and PandaDoc from 
Enterprise software industry and Flo from the 
Health industry attracted huge rounds of 
investments in 2021.

Education startups are still growing at the fastest 
pace, continuing the distance learning trend that 
emerged during the outbreak of the pandemic in 
2020. In 2021, the largest share of startups in 
2021 opened in the Education and Entertainment 
industries: 31% of new emerging startups are 
from these industries. For example, AI-driven 
platform TalkGym helps people improve their 
voice with simple exercises in an effective way or 
online-platform Gururu that provides workshops 
on a variety of topics from humor to technology.

STRUCTURE OF NEWLY CREATED STARTUPS BY INDUSTRY, 2020-2021, %

2020, N = 87* 2021, N = 44*

Entertainment & lifestyle

Education

E-commerce

Health

Enterprise software

Food & agriculture

Other  15%

 11%

 11%

 13%

 3%

 12%

 12%

 7%

 7%

 7%

 10%

 10%

 14%

 17%

Source: CIVITTA analysis 
* — The number of newly created startups is lower than the number of net additions, since the number of net 

additions also includes the companies that were founded prior to 2020, yet became visible only in 2020 
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Home 
living 2%

Travel 2%

Dating 1%IoT 1%

Wellness & 
beauty 2%

Robotic 1%

Legal 2%

Other 11%

Security2%

Real estate 2%
Food & 
agriculture 5%

E-commerce 6%Fintech 5%

Transportation 5%

Entertainment & lifestyle 7%

Health 11%

Marketing 9%

Enterprise software 16%

Education 7%

OPERATING & VISIBLE STARTUPS BY INDUSTRY**, 2021, %

** — Although several industries may apply for one startup, only the primary was taken into account for the analysis

Media 4%

Sport 1%
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OVER THE PAST TWO YEARS, THE STRUCTURE OF STARTUPS 
BY INDUSTRY HAS CHANGED WITH EDUCATION BEING THE 
MAJOR GAINER 

Source: CIVITTA analysis 
* — Showing industries with >1 percentage point change 

THE SHARE OF STARTUPS BY INDUSTRIES IN 2019 VS 2021*, %

2019 2021

ENTERTAINMENT & LIFESTYLE SPORT

EDUCATION IOT

5%

7%

E-COMMERCE HOME LIVING

FOOD & AGRICULTURE EVENT TECH

GAINERS LOSERS

3%

7%

6%

4%

5%

2%

3%

1%

3%

1%

3%

2%

2%

1%



3
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EVGENIY SELEVICH 

CEO OF KNOMARY 

Six years ago, when we started our activity in the 
field of EdTech, it seemed to me as a solid 
industry, one of the largest and fastest growing. 
But now I see EdTech as a very fragmented 
market, which has sub-markets that may not even 
overlap. 

Talking about the growth of global EdTech 
market, I would call it a long-term trend with 
several key drivers. The first driver is the growth 
of the amount of knowledge that people require 
for work, for the successful completion of their 
daily tasks, for the development of needed 
competencies.

We live in the era of the knowledge economy 
with the amount of information growing every 
year that leads us to the second driver which is 
an increase in the speed of information updates. 
Right now, there is a huge number of digital skills 
that are updated faster - something new appears 
every six months.  

The third driver is obviously a shift towards 
remote work which became a tremendous trend 
during the spread of COVID. Speaking of trends, 
English language and IT education should be 
mentioned as well. These two areas can be 
singled out as important content sub-markets 
having their own growth drivers.  

Currently, EdTech is one of the fastest growing 
markets primarily due to its content sub-market 
with a very low barrier of entry and a clear 
advantage of providing accessibility to expertise 
for end-users. It is quite an easy way for a person 
who has some offline courses to create online 
lessons. Therefore, many startups have appeared 
in this niche with an obviously growing demand. 

Before creating Knomary, we had been analyzing 
the education market for quite some time and 
realized that we should start with the software 
niche and an infrastructure project. However, we 
had neither competencies, nor resources and 
money. A good product would have cost more 
than a million dollars. So, we started with 
Knomary Production, it was a company 
developing all formats of educational content - 
animated videos, simulations. I wouldn't even call 
it a startup; it was just a good business that 
helped us to start working in the EdTech field and 
gain expertise. 

Currently, EdTech is one of the fastest growing 
markets, supported by three drivers: the 
growth of the volume of knowledge, the 
increase in the speed of updating information, 
and the transition to remote work.



19

Only after that we started working in the software 
direction. We built a product for automating 
distance learning in large businesses - Knomary 
TMS (Talent management system) and launched 
2 additional companies.  

Currently, Knomary is offering products for 
automation of all key L&D processes: distant 
onboarding, education and development of 
employees, and working with more than 50 
largest Russian and international corporations. 
Knomary business is focused on CIS countries, 
for the US market we are launching a separate 
business – Leenda which is a platform for 
collaborative development of educational 
content. Entering Russian market six years ago 
was a right strategic choice as the US market was 
much more mature. By working with the largest 
Russian corporations, we got access to expertise 
and to this domain and now I can say that we 
gained enough resources to enter the US market 
as well.
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BELARUSIAN ECOSYSTEM IS SMALL WITH MAJOR PART OF 
THE MATURE STARTUPS LOCATED ABROAD 

Source: CIVITTA analysis, Coming of age: Central and Eastern European startups 
(report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link>  

We assume that recent active startup relocation 
due to both political and economic crises may 
entail even larger amounts of foreign investment 
in the Belarusian ecosystem in the future.  

Infrastructural members of the Belarusian 
ecosystem have also recently been relocated: in 
2021, Imaguru startup hub was closed. However, 
Imaguru fostered a strong online community and 
already several months later opened new hubs in 
Madrid and Vilnius. They will continue helping 
startups with Belarusian roots to find investors 
and mentors and will actively participate in the 
life of Belarusian startup ecosystem. 

Relocated startups form their own communities 
abroad such as Ū-Hub which is a community of 
Belarusian startups based in Poland. The 
community holds events, organizes knowledge-
sharing events and discusses important topics for 
up-and-coming businesses.

Around 40% of all startups in our database have 
headquarters abroad due to the small size of the 
ecosystem, lack of a developed infrastructure in 
place and/or the need to be closer to target 
markets and investors. The Belarus-based 
startups are in major young (2-3 y.o.) and 
operating at pre-seed and seed stages. Despite 
this there are some mature companies which 
preferred to stay in Belarus legally. 

In the Belarusian ecosystem more investments 
are made in startups registered abroad: the share 
of investments in startups with an official 
headquarters in Belarus does not exceed 5% 
over the past 7 years. 

In 2021 we observed an increase in the share of 
startups registered abroad. Since 2020 such 
well-known startups as OneSoil, PandaDoc, 
DeepDee and many others left HTP. Startup 
founders are actively relocating: Yury Shlahanau 
(founder of Edudo) moved to Ukraine, Fibery’s 
founder Michael Dubakov – to Cyprus. 

2015 2016 2017 2018 2019 2020 2021

59%

41%
54%

46% 54%

46%

53%

47%

71%

29%

76%

24%

57%

43%

NUMBER OF OPEN STARTUPS BY HEADQUARTERS, 2015-2021, %

HEADQUARTERS FOR ALL ACTIVE STARTUPS, %

63% 37%

Belarus Abroad

100 100 100 100 100 100 100

https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email


Here we can draw a parallel between the social 
networks and our distributed ecosystem with 
clusters in Minsk, Warsaw, Kyiv and other cities. 
We have a distributed network of Belarusian 
founders and since they are leaving Belarus 
today, it is crucial for us to maintain connections. 
To put it another way, to ensure sustainability, 
people who find their mission in developing the 
Belarusian startup ecosystem should focus on 
collaboration between clusters from the very 
beginning. 

I see three main directions of emigration for 
Belarusian startups founders: Poland, Ukraine 
and the Baltics. B2C startups are considering 
primarily Poland and Ukraine for the relocation 
with 50/50 distribution between these two 
countries. Baltic startup ecosystems are more 
industry-specific and B2B focused, so I think 
people move less there. Surely, there are 
individual exceptions such as Cyprus, USA and 
so on. Between Poland and Ukraine, I personally 
chose Ukraine assuming the integration process 
is easier there. But frankly speaking, neither of 
these locations is the final destination. It is rather 
a place for several years to prepare and then to 
move on. "Where to go next" is a different matter. 

From the point of view of our ecosystem 
development, relocation has positive 
consequences, because, leaving your comfort 
zone is good for the development of a founder 
and a company. However, it is also very important 
not to forget about the bridges between the local 
ecosystems. There may even be parallels here 
with the Network effects model of social 
networks (I’ve studied this theory recently). 
According this theory, social networks are built 
over clusters and one of the key elements of a 
resilient network is bridges between those 
clusters, like opinion leaders who communicate 
closely with each other. 

YURY SHLAHANAU 

CEO AND FOUNDER OF EDUDO 
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The emigration of Belarusian startups can 
have positive effect, if do not forget about the 
bridges between local ecosystems.



Relocation is not unchallenging. Everyone 
experiences stress when it comes to relocation, 
and everyone needs time to adapt. From the very 
beginning, you need to arrange your life - rent an 
apartment, get acquainted with all government 
agencies, take care of children, etc. Then it 
comes to the language barrier and lack of the 
network. But the Belarusian startup community is 
active: we started with 5-10 people in last May 
and grew to 600 people in February: we have 
startup founders, IT specialists and people who 
just want to enter the tech industry among them. 
We organize offline meetups with educational 
elements for startups and also we collect a 
database of accelerators and funds and useful 
links for startups. 

It is even more important that there is interest for 
Belarusian startups from Polish funds and IT 
companies: they help us with the office space 
and co-working to hold the meetups. I think that 
we have many good startups, active founders 
and IT specialists with great technical 
background from Belarus. This is very appealing 
to local players as the startup movement is 
gaining momentum. 

Poland is a point from which you can move 
further to Europe. Afterwards, it is easier for you 
to move either to Europe, or to the USA, or 
somewhere else. There are more opportunities to 
raise a round in Poland, because there are a lot 
of funds here. There is PFR ventures, which 
reinvests money in smaller funds, and they either 
find startups through their websites or run 
acceleration programs. There is also the Startup 
Hub Poland program, which helps startups 
relocate and raise the funding.

VERANIKA LINDARENKA 

FOUNDER OF Ū-HUB POLAND 
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Relocation for Belarusian startups is always 
accompanied by stress and problems with 
adaptation, but now the startup community in 
Poland is actively developing and supporting 
founders during this difficult period.
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TECH FLYWHEEL IS ACCELERATING FOR THE BELARUSIAN 
STARTUP ECOSYSTEM OWING TO ITS DISTRIBUTED NATURE 

It is important to remember that the Belarusian 
ecosystem, like any other ecosystem, is not 
restricted by its physical boundaries. Distribution 
of innovation brings positive outcomes for the 
ecosystem and society. Right now, innovation 
and disruption can happen anywhere; 
entrepreneurs, innovators and their teams are 
moving across the globe creating significant 
impact. 

Luckily for the Belarusian ecosystem, its 
distributed nature helps the flywheel spin faster 
owing to the players located abroad but still 
connected to the ecosystem through networks. 
Serial entrepreneurs relocated abroad are 
actively participating in the life of the ecosystem, 
providing mentorship to new startups and 
helping them to get to the new markets and 
attract foreign investments, while bright success 
stories inspire new generations.

Tech flywheel is a system describing the 
accelerating progress of tech ecosystems that is 
visible both locally and on the international 
scene. The flywheel is based on the interrelated 
elements like ambitious and skilled talent, 
investment capital in all development stages, 
quality startups, etc. 

Despite the record year for the ICT sector, we 
cannot deny that political and economic crises 
had enormous negative influence on the local 
community. Imaguru Startup Hub left the country, 
not only C-level of startups are moving abroad, 
but a lot of companies have relocated their teams 
(e.g., Flo, PandaDoc, etc.). These factors hamper 
the flywheel’s continuous spinning locally: this 
year Angels Band did not invest in any new 
Belarusian startup and at the same time we saw a 
decrease in growth paces of startup numbers.

Source: Coming of age: Central and Eastern European startups (report by Dealroom.co, 
Atomico and Google for Startups, Oct ’21), <link> 

Experienced and skilled talent.  
Angels supporting early-stage startups

More quality startups

More local VC firms emerge,  
with global quality standards

High profile exits

Attracting global venture capital

Bigger outcomes

More capital and much bigger  
and ambitious companiesHigh profile exitsHigh profile exitsHigh profile exitsHigh profile exits

https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email
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The recent trends of online communication have affected the way 
deals are made too. EMERGE for the last two years has been an 
absolutely virtual story, with over 5 M euro investments that our 
startups attracted in the past year. In general, Belarus has 
completely gone into the virtual online space. Although I really like 
the idea of digital Belarus, I want to know if there is a real founder 
behind the screen. In 2022, we want to make a hybrid story: with 
an online stream, and with a live meeting in Yerevan, where 
Belarusian, Ukrainian, Russian, and Western investors can get to. 

MARGO LAZARENKOVA 

CO-FOUNDER OF EMERGE TECH CONFERENCE 

It is very pleasing that successful founders from the CIS who have 
built something global often do not deny their origin and return to 
the region to support some new wave of startups. For example, I 
see that now more micro funds are appearing in the region, many 
of which are formed by local successful founders, such as BigStory 
VC created by the founders of Armenian tech company Krisp and 
S16 VC - founders for founders fund, backed by founder of Miro, 
PandaDoc etc. These funds are supporting startups in the region 
with private money. It seems to me like a very cool idea, this is 
exactly what we are promoting in EMERGE. In fact, the reason 
behind the Emerge conference was the fact that many successful 
startups such as Revolut, Miro and Grammarly are known as 
American or British companies, but no one knows that their 
founders come from the CIS region. I’m glad it's changing now. 

ALINA NILSSON 

CO-FOUNDER OF EMERGE TECH CONFERENCE 

The Belarusian ecosystem is gradually moving into the virtual 
space

I glad to see the tendency of successful founders from CIS to 
support the new domestic ecosystem players.
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THE GROWTH OF THE ECOSYSTEM HAS BEEN DRIVEN BY 
EXITS OF SOME SUCCESSFUL STARTUPS AND FOUNDERS 

Ecosystem has sound exits of Viber Media, 
MAPS.ME, MSQRD, AIMatter, FriendlyData. In 
2021 we also observed acquisitions of 
Targetprocess and VOCHI. Exits energize the 
flow of capital, transfer of knowledge and skills in 
the ecosystem.  

The chain below represents a simplified example 
of how one successful startup project and its exit 
led to the launch of at least 8 new startups and 
more than 16M USD of investments raised.

Talent recycling is one of the most important 
components of the flywheel as success breeds 
success. Having a high level of business creation, 
investment and expanding talent base tends to 
create a virtuous cycle. 

Belarusian ecosystem has a strong talent pipeline 
which seeds the next generation of ambitious 
companies. The talent pool comprises not only 
experienced founders, but talented engineers 
from the Outsourcing sector as well as founders 
of startup platforms and venture studios.  

Vladen 
Exit

Flo Health

Locals.orgFanaticka

Loona

EveryDoggy

Sergey 
Gonchar

SplitMetrics

Predicted.io

Currency.com

VP Capital

Eugene 
Nevgen

Verv MSQRD 
Exit

Luba 
Pashkovskaya

Yury 
Gursky

Victor 
Procopenya

Source: CIVITTA analysis



27

Startup Fund Investment

Quattro Capital

Siarhei 
Rachytski

MobiWise

WeatherWellFinup

Palta

Tim 
Lipsky

RocketBody 
Closed

Vochi 
Exit

Zenia Narrative Bi

GainyOneSoil Michael 
Rumiantsau

VibroBoxFriendlyData 
ExitBulba VenturesWannaby

MapsMe 
ExitPalta Organic MapAlexander 

Borsuk
Yury 

Melnichek

Siarhei 
Rachytski

XR Doctor TeslasuitDenis 
Dybsky

Almatter 
Exit
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Success cases are one part. The other part is that 
Estonia as a country took quite a radical 
approach from the beginning: we started 
focusing on new technologies, internet 
accessibility all over the country and coding skills 
in schools. For example, company creation can 
be done online in 5 minutes. All the 
communication with the state is performed 
electronically starting from declaring taxes to 
everyday activities like visiting a doctor and 
getting prescriptions for medicine. The examples 
from Estonia’s government together with 
entrepreneurial spirit and a small market has 
created momentum for success.  

Our current concern is talent – as there is always 
much higher demand for people than supply 
available. A big focus in the Estonian case is 
bringing in talents, especially tech talent, and at 
the same time creating more locally. We have 
instruments like e-residency and startup visa that 
attract startup founders and IT specialists from 
other countries. As for the local talent fostering, 
last year, with financial support from the 
government, Jõhvi coding school started - it is 
initiated by startup founders and companies who 
have the burning need for talent. The school’s 
focus is on creation of more coders for 
companies in Estonia. 

And, of course, the Estonian tax system is 
favorable for companies and startups. Our flat tax 
system is very simple at first. Then the tax is 
applied only when money is taken out of the 
company as dividends, but there is no income tax 
on earning if the money stays in the company. All 
in all, this is a good monetary incentive as well.   

In order to help the startup ecosystem to grow, 
there should be some kind of source of financing 
available from the government, like Startup 
Estonia and Enterprise Estonia. We do not have 
so many schemes as there were before, but 
there are different opportunities available from 
time to time.

Estonia already has over 1,300 startups but still 
demonstrates high growth rates. It has been a 
logical evolution over time. It is often said that the 
Estonian case was born thanks to Skype, which 
was launched in 2003. Success cases like this, 
when people “next door” have done it, show that 
anything is possible. Such success cases also are 
giving people necessary experience and 
entrepreneurial spirit while helping to build 
something successful - this is how know-how is 
built in the country. Many ex-employees of Skype 
have founded and/or invested into new startups.

HARRI TALLINN 

CO-FOUNDER IN CHALLENGER ACCELERATOR, 
ASSOCIATED PARTNER IN CIVITTA EE, TEAM-LEAD IN 
AJUJAHT 

To develop the start-up ecosystem in Estonia, 
an integrated approach is used: first, support 
and development of talent, as well as a 
favorable tax system and funding from the 
government.
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It is important to note, as statistics shows, that 
money invested to startup ecosystem is coming 
back. At the beginning of the startup life the 
growth is slow, as it is with most investments, but 
later it pays off well – for the government the 
startup sector growth comes back in taxes they 
pay. Beside this, more and more highly-skilled 
workplaces are created each year (almost 10 000 
people currently employed in startups in Estonia).  

Looking at the Belarusian ecosystem, we first 
need to take a look at key elements that are 
necessary for the development like the available 
talent pool. After the talent pool it comes to 
success cases that drive the ecosystem: 
ecosystem players that are active at all stages of 
the startup lifecycle, starting from ideation and 
acceleration to investment. Of course, with 
startups and ecosystem players, it is a bit of a 
chicken or the egg dilemma, but we cannot deny 
there are different elements and different growth 
spaces for the startups that are needed. So, it is 
important to map what you have, where are the 
gaps and how to overcome these gaps.  

For example, in order to increase funding to 
startups, it is important to bring in more business 
angels who invest their own money into startups. 
For this purpose, together with Nordic business 
angel networks we ran the Nordic Angel 
Program. The aim was to educate new investors 
who have not been investing into startups yet but 
would be interested. The program brought new 
investors to the ecosystem and created new 
mechanisms on how to put together syndicates 
and showcased them on local flagship 
conferences. Today this process runs on its own 
without any external funding. 

In order to build pipelines for investors, we have 
created a non-equity accelerator model – 
Challenger Accelerator. The aim of this 
accelerator program is two-fold: to help founders 
to shape up their business and get ready for 
scaling (meaning also raising capital from 
investors) and on the other hand help to build 
healthy startup ecosystems and connect them 
between countries. Because networking is so 
important in building businesses, being local (as 
we have offices in CEE) and international at the 
same time (running those programs in different 
countries with worldwide network of mentors and 
investors) brings significant additional value on 
the table compared to local-only accelerator 
programs. 
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HARDWARE STARTUPS IN BELARUS 

Moreover, Bridgio formed a syndicate of 
technology investors, which included the owners 
of the largest and most successful companies in 
the field of hardware. The purpose of such a 
syndicate is to help teams get investments at the 
late Pre-seed stage, when a prototype needs to 
start real production, in other words, support 
startups in the so-called "valley of death" and 
help them scale their business on the seed 
round.

Last year Bridgio Accelerator continued shaping 
its business model and forming a value 
proposition for startups, partners and funds.  The 
accelerator had brilliant graduates: CleverPoint 
with a unique VR platform and Cuelly offering 
smart jewelry. At the same time, Bridgio 
developed the Hardware Ecosystem community 
and dramatically expanded its geography to 
cover not only Belarus, but also Ukraine, Russia, 
and the Baltic states. 

In 2021, the community hosted a series of 
meetups for engineers, managers and 
entrepreneurs on the transformation of 
technology into business. We met online, as well 
as at conference venues in Kiev, St. Petersburg, 
Innopolis and in the Vilnius studio. In the 
meetings such topics as AI and Edge Computing, 
IoT and information security, Industry 4.0 and 
Predictive analytics, E-vehicles and power 
conversion as well as Computing technologies 
were covered.
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We at Bridgio have decided to take on this 
function and responsibility. As an accelerator, we 
maintain relationships with technological student 
incubators. We work with BSU and keep in touch 
with BNTU. When preparing for our first 
hackathon, we will definitely think over separate 
competitions for young people. 

In the process of preparing for the first joint 
hackathon with Belarusian State University in 
March-April 2022, we formulated a topic within 
one of the university’s main research 
specializations in the field of hardware — 
“Unmanned technologies in road transport”. 
Currently, the process of working out specific 
implementation examples (use cases) is 
underway. We are determining the details of the 
format and the technological support of the 
project since special equipment and working 
debug boards (dev kits) are needed for hardware 
projects. 

I believe that mutual support both within the 
country and in the expat community will allow us 
to preserve and increase our national human 
potential. Hence, all the world's media will again 
write about technological projects launched by 
Belarusians.

Recently the venture ecosystem of Belarus has 
lost a significant part of its support due to the 
crisis. If we still want to launch potentially 
successful projects for the global market, we 
need integration into the global ecosystem. We 
still have substantial human resources - 
engineers, managers and even talented tech 
students - to drive tech projects development in 
general and hardware in particular. In Bridgio we 
see two ways to develop these resources. 

Firstly, developed engineering staff can become 
the basis for creating cross-functional teams that 
will solve the problems of global corporations. 
This approach has potential because, as our 
experience shows, it is much easier to get 
funding and technical support for such projects 
with the teams working with a real customer. 
Experience working with corporations will allow 
teams to integrate into the global ecosystem and 
international supply chains quickly. Obviously, 
this is not easy: it is needed to switch thinking, 
immerse in a new environment of communication 
and, if necessary, move to a new country. 

Secondly, I am sure that we should not leave our 
youth without support. Tech companies should 
invest their time and money working with high 
school and university students: instilling the 
correct innovative thinking, teaching 
entrepreneurship and new technologies, 
connecting them to engineering and product 
teams. Otherwise, we risk getting a “lost” 
generation that will not fully realize the 
opportunities that we had during the rise of the IT 
sector in Belarus.

ROMAN PAKHOLKOV
 FOUNDER AND CEO OF BRIDGIO TECH ACCELERATOR

Belarusian ecosystem lost significant part of 
the support functions but still has a strong pillar 
– human resources including talented 
engineers and tech students 
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BELARUSIAN STARTUPS HAVE RAISED RECORD 
INVESTMENTS IN 2021 

In 2021, a record amount of investments was 
observed in the Belarusian ecosystem - 411M 
USD. Despite the declining number of investment 
deals, the amount of investments in Belarusian 
startups in monetary terms has more than 
doubled. At the same time, according to Atomico, 
Belarus has seen one of the worst years 
financially - only 6M USD have been invested 
according to the latest report. This gap may be 
associated with different approaches to 
determining whether a startup belongs to a 
particular country. Founding location and 
founders as well as employee distribution are the 
main criteria for Atomico. Due to this criterion, 
some startups that are considered Belarusian 
according to our methodology could be ranked 
among the countries in which they are officially 
registered. This is the reason why WorkFusion, 
PandaDoc and Flo, that became USA residents, 
are in the Belarusian startups list. 

The increase according to our methodology was 
mainly due to the Late-stage investment rounds – 
3 global companies with BY roots raised 90% of 
2021 startup ecosystem funding. 

Source: CIVITTA analysis, State of European Tech 2021 (Report by Atomico in partnership with SLUSH), <link>, Coming of age: 
Central and Eastern European startups (report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link> 

At the same time, if we exclude the largest 
transactions of the listed startups, the investment 
level is about 40M USD, which we assume as the 
average level for the Belarusian ecosystem over 
the past few years. In addition, it is worth 
considering the reporting lag about investments 
in the ecosystem: facts and amounts about some 
deals may not be revealed immediately, but after 
a while, especially for companies with small 
rounds that do not always want to advertise the 
transaction amounts in the media.  

VC has become the leading funding mechanism 
for entrepreneurs. The share of venture capital in 
the structure of transactions increased 
significantly - by 34 percentage points (in 2020 
the share was 39%, now VC cover 74% of all 
deals). Moreover, in monetary terms, in 2021 
almost all investment deals were made by this 
instrument (99.7%) as the range of opportunities 
has expanded, and now there are more 
international investors for Belarusian startups.

https://stateofeuropeantech.com/chapter/executive-summary/
https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email
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2013 2014 2015 2016 2017 2018 2019 2020 2021

 411

 173

 44

 193

 144

 12
 27 24

 7

INVESTMENT INTO BELARUSIAN STARTUPS, 2013-2021*, M USD

Workfusion PandaDoc Flo Other

50

41

100

220

* — The investment amount can be higher due to the presence of the deals with an undisclosed amount
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BELARUS JOINED UNICORN  CLUB THIS YEAR 
WITH PANDADOC 

By our definition a Unicorn is a private company 
that was publicly valued at 1B USD or more; 
additionally, we still include into the Unicorn club 
those startup projects that go public with 
valuations above 1B USD. Based on this criteria, 
PandaDoc is truly the first unicorn coming from 
the Belarusian ecosystem.

Source: CIVITTA analysis, State of European Tech 2021 (Report by Atomico in partnership with SLUSH), <link>, Coming of age: 
Central and Eastern European startups (report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link> 

The Belarusian ecosystem has bright examples of 
projects that are on track to become future 
unicorns. For example, startups valued between 
250M – 1B USD, such as Workfusion, Flo and 
Behavox have vast potential to join the unicorn 
club soon. 

Before 2015 2016 2017 2018 2019 2020 2021

UNICORNS IN CERTAIN COUNTRIES

BELARUS

LITHUANIA

UKRAINE

ESTONIA

https://stateofeuropeantech.com/chapter/executive-summary/
https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email
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IN 2021 TOP 10 ROUNDS WERE ALMOST 2.4 TIMES 
HIGHER THAN IN 2020 

2021 was marked by a large number of very 
significant deals: the top 10 rounds amounted to 
382M USD, which is 2.4 times more than the top 
10 rounds in 2020. At the same time, the smallest 
deal in the top accounted for 2M USD, which is 
3.6 times more than the smallest deal in 2020 
(550K USD). Most of the deals (9/10) were carried 
by a venture capital instrument, which became 
the leading funding mechanism for Belarusian 
startups. The exception was fintech-startup ID 
Finance, which closed the round of financing 
through Crowdcube, a European platform for 
retail investment in private companies, through 
which it attracted 3.4M EUR from 900 retail 
investors. 

6/10 startups that entered the top 10 in 2021 
raised investment rounds of more than 1M USD in 
2019-2020. The most productive of them is 
PandaDoc, which raised a round of 10M USD in 
2019, 30M USD in 2020, and 100M* USD in 2021, 
taking the second position in the top startups in 
terms of investments raised over the year. 

The largest amount of investment was attracted 
by a startup Workfusion from Canadian investors 
Georgian Partners. Round F reached 220M USD. 
The previous WorkFusion investment round was 
held in April 2018 - 50M USD was collected back 
then. Since its founding by Max Yankelevich and 
Andrey Volkov in 2010, the startup has raised 
over 340M USD.

Source: CIVITTA analysis 
* — CIVITTA estimation



COMPANY SUM RAISED, M USD INVESTORS DEAL CLASS

Workfusion Georgian Partners

PandaDoc OMERS Growth Equity, G Squared

Veryfi NewView Capital, TI Platform management, 
Act One Ventures

Affise Leta Capital VC, TMT Investments

ID Finance Crowdcube
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Fibery Altair Capital

VOCHI
Angelsdeck, A.Partners, TA Ventures, Kolos 
VC, Startup Wise Guys, top-management 
Verv & Bolt

DEIP
Hillrise Capital, Blockwall Capital, Shima 
Capital, AU21 & GAINS Associates, 
Vendetta Capital, Gains Associates

Synder TMT Investments

Flo Health Target Global, VNV Global

Series F

Series C

Series A

Series A

Series A

Seed

Late-seed 

Seed

Seed

Series B

* — CIVITTA estimation
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 100.0*

 220.0
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ON A PER CAPITA BASIS, BELARUS STILL HAS A MASSIVE UPSIDE 
POTENTIAL COMPARED WITH OTHER CEE COUNTRIES 

However, in 2021, the VC funding per capita in 
Belarus increased 2.7 times due to large deals of 
startups that took place, overtaking Ukraine and 
Slovakia. This may indicate that we are on the 
path to a mature ecosystem and that there is 
potential for further growth.

VC FUNDING PER CAPITA IN BELARUS, 2015-2021, USD

Despite a significant increase in investment in 
2021 and a record investment amount overall, the 
Belarusian ecosystem still lags far behind the 
more developed ones in the CEE region. VC 
funding per capita in Belarus is currently lower 
than the average for the CEE region (222 USD) 
and amounts to 43 USD per capita.

2015 2016 2017 2018 2019 2020 2021

 43

 16

 3

 19

 9

 1 1

2,7x VC funding per capita growth in Belarus in 2021

Source: CIVITTA analysis, Coming of age: Central and Eastern European startups 
(report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link>  

https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email
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VC FUNDING PER CAPITA BY COUNTRY, 2021, USD

Source: CIVITTA analysis, Coming of age: Central and Eastern European startups 
(report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link>  

https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email


40 Source: CIVITTA analysis, Coming of age: Central and Eastern European startups 
(report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link>  

LARGEST PART OF THE INVESTMENT – INTERNATIONAL VC CAPITAL. 
STARTUP RELOCATION LEADS TO THE LARGER AMOUNT OF 
FOREIGN INVESTMENT 

The capital invested into Angel, Pre-seed, Seed 
and Early VC rounds (usually less than 2-5M USD) 
was overwhelmingly sourced from domestic 
investors: AngelsBand, TechMinsk, VP Capital, 
Bulba Ventures, Larnabel Ventures, etc.  

For larger rounds (10M USD or more) investments 
typically come from international sources. In 
2021, Canada took the largest share in foreign 
investments due to the Georgian Partners' mega-
round of investments in the Belarusian startup 
Workfusion, and in 2020 Japanese investment 
emerged with a round of 100M USD from 
SoftBank investors in Behavox. 

Due to the lack of late-stage domestic capital, 
Belarusian startups are more reliant on 
international investors and as a result, tend to 
compete globally for early and late-stage 
financing in international financing hubs.  

Investment growth in the Belarusian ecosystem 
has been driven mostly by foreign investors, 
continuing the trend of the internationalization of 
the Belarusian tech investment landscape. 
Foreign investment usually accounts for 
approximately 90% of all capital invested; in 
2021, the share of Belarusian investments was 
less than 1%. This is a very small amount even for 
the CEE region: on average, in the region, local 
investment amounted to about 10% of the total 
volume since 2017. Due to the active startup 
relocation, we can expect that large shares of 
foreign investment will still dominate in the future. 

At the same time, large and mature investment 
rounds are most often covered by foreign 
investments. Local investors underpin the early-
stage investment landscape, but at later-stage, 
startups look overseas for bigger cheques.

INVESTMENT STRUCTURE BY ROUNDS AND ORIGIN OF CAPITAL, 2015-2021, M USD

Pre-seed

Seed & Early VC

Series A & Growth

Undefined Foreign Belarus

https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email


41* — International capital includes deals with investors from multiple countries and funding from 
European institutions such as European Bank for Reconstruction and Development 

2015 2016 2017 2018 2019 2020 2021

INVESTMENT STRUCTURE BY THE ORIGN OF CAPITAL, M USD, 2015-2021, %

 International*

Canada

Japan

Undefined

USA

Russia

51%

22%

86%

35%

51%

38%

36%

59%

30%

58%

21%

41%

57%

Belarus

Other

22%



Kolos Ventures is a venture capital company focused on fast-growing IT/Hardware companies at the 
post-seed & Round A stage (average check size: $500K – $1M), mainly in the CIS, Central and Eastern 
Europe. 

Recently, many owners of successful businesses have left the 
country, and some business processes have been transferred 
abroad, but we still have a vast number of specialists and teams 
who work here, who want to live in Belarus and develop the 
ecosystem here. Some of them have no plans or the opportunity 
to move somewhere, because it is not affordable to live and work 
abroad, especially if you are a middle manager or an IT specialist 
who invests time and effort in a new project. When projects grow 
with the help of investments, they will probably leave, but there 
will still be teams in the ecosystem.  

We continue to support local companies, even if they are not in 
our focus. We have changed our positioning, and now Kolos 
Ventures operates as a regional company. It does not matter to us 
where the project is located as long as it has connections with the 
Belarusian ecosystem.  

Now Kolos Ventures is a venture capital company helping startups 
to scale up to global international markets. We are not looking for 
projects that intend to work locally, but prefer globally oriented 
ones. It seems to me that we are the only venture company that 
works locally with projects in Belarus. Other funds (even relocated 
ones) often have people who work remotely. They can support 
startups in the Belarusian ecosystem, but we are the only ones 
you can physically come to, get feedback or valuable advice. I 
believe that we are doing a lot for the ecosystem, as we are not 
letting the activity in the region die out at this uncertain period. 
Investment attractiveness is a delicate matter, but we continue our 
work, because If we don’t do it, who will?

EUGENE KOREN 

PARTNER, KOLOS VENTURES 
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It does not matter to us where the project is located as long as 
it has connections with the Belarus - we do our best to support 
the ecosystem
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ENTERPRISE SOFTWARE AND HEALTH STARTUPS RAISED 95%  
OF ALL 2021 INVESTMENT 

Source: CIVITTA analysis

Considering both the small number of deals and 
the large rounds of mature startups, it is difficult 
to make coherent conclusions on the role that 
specific industries have on the ecosystem in 
terms of investment sourcing. 

The particular strength of Belarus lies in 
Enterprise software – this industry attracted a 
higher share of funding than CEE’s startups of 
this industry between 2015 and 2021. Other 2 
notable industries for Belarus are Security (22% 
of all investments in Belarus versus 1% on 
average for the CEE) and Health (11% versus 3%). 

Over the past 5 years, in the Belarusian startup 
ecosystem, most of the investments have 
traditionally been raised by startups in the areas 
of Enterprise software, Security and Health due 
to large investment deals made by Workfusion 
and PandaDoc (Enterprise software), Synesis and 
Behavox (Security), Flo Health (Health). In 2021, 
investments in Enterprise software startups 
increased almost 11 times due to large deals of 
the players mentioned above. The volume of 
investments in the Health industry also grew 
dramatically - almost 14 times - while Marketing 
investments soared almost 13 times due to the 
attraction of large rounds by Affise and 
SegmentStream.

INVESTMENT BY INDUSTRY, 2020-2021, M USD
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Source: CIVITTA analysis, State of European Tech 2021 (Report by Atomico in partnership with SLUSH), <link>, Coming of age: 
Central and Eastern European startups (report by Dealroom.co, Atomico and Google for Startups, Oct ’21), <link> 

Enterprise software

Security

Health

Fintech

Marketing

Food & agriculture

SHARE OF FUNDING BY SECTOR, 2015-2021, %

44

46%

22%

11%

8%

8%

1%

33%

1%

3%

11%

6%

9%

0 10 20 30 40 50

CEEBelarus

https://stateofeuropeantech.com/chapter/executive-summary/
https://dealroom.co/uploaded/2021/10/Dealroom-CEE-report-2021.pdf?utm_campaign=Weekly%20newsletters&utm_medium=email&_hsmi=170618078&_hsenc=p2ANqtz-9Izey8dq6ktgycUZQFYHonAinrh69zVgaIuB2LvZnEA_sXGXd7cNepXNNGDVVEVD_5R2jQALBDkqXeEQH9Aer-GvahGA&utm_content=170618078&utm_source=hs_email


Source: CIVITTA analysis, State of European Tech 2021 (Report by Atomico in partnership with SLUSH), <link> 
* — Sum of B2B and B2C sectors may not equal the total investment for the same year due to the rounding
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INVESTORS SHIFT PREFERENCES TOWARDS 
B2B COMPANIES 

The preference of investors towards B2B 
companies is echoed in Atomico’s survey as well: 
securing access to capital was notably more 
likely to be cited as one of the biggest challenges 
by founders of consumer-oriented companies 
than by those with a B2B focus. 

Reinventing the B2B IT stack is the here-and-now 
opportunity. There is still huge potential for the 
digitization of value chains, automation, etc. 
Developer tools, compute, storage – software is 
expected to power all business areas. B2B sector 
is dominated by investments in startups from 
Enterprise software industry (owing to 
Workfusion and PandaDoc), while the most 
investments in B2C sector are concentrated in 
Health largely due to Flo Health. 

The focus towards B2B opportunities is reflected 
in the distribution of capital raised and deal 
volume between B2B and B2C companies. 

During 2021, B2B companies raised ~351M USD, 
versus ~ 59M USD raised by B2C companies. 
Since 2015, B2B investment amounts to 79% of 
total investment raised by startups, while by deal 
count business-oriented projects represent 61%. 
In 2021, on a deal count basis, B2B companies 
have accounted for approximately 59% of total 
funding rounds while having the 85% share in 
investment sum. This shows that B2B companies 
are maturing and raising larger rounds. 

The same trend is observed in Europe: according 
to the State of European Tech report by Atomico, 
during the first nine months of 2021, B2B 
companies raised 55B USD while B2C raised 
only 39B USD.  

TOTAL CAPITAL RAISED BY CLIENT FOCUS, 2015-2021, M USD*
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https://stateofeuropeantech.com/chapter/executive-summary/
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2015 2016 2017 2018 2019 2020 2021
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TOTAL DEAL COUNT BY CLIENT FOCUS, 2015-2021
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TOP-5 B2B INDUSTRIES BY TOTAL DEAL COUNT, 2013-2021, M USD
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Health

Fintech

Entertainment & lifestyle

Sport

Education  3
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 20
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 99

TOP-5 B2C INDUSTRIES BY TOTAL DEAL COUNT, 2013-2021, M USD
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SCALING IS ACCELERATING. NEWLY CREATED STARTUPS RAISE 
THE FIRST INVESTMENTS 6 TIME FASTER THAN THOSE BORN  
10+ YEARS AGO 

Startups that appeared in the ecosystem after 
2016 are growing even faster – in their first three 
years they attracted around 4 times more 
investment than a 2012-2015 cohort. Since last 
year’s report this difference grew significantly. 

Furthermore, now startups need less time to 
attract investments: average years to raise the 
first money decreases depending on the year the 
startup was founded. It took 5.4 years on average 
for startups founded before 2011 to attract their 
first investments, while companies in the 
post-2016 cohort spend less than a year.

Despite the fact that Belarusian startup 
ecosystem is at the early stage of development, 
now we are seeing a clear maturation of the 
ecosystem. This is reflected in an increase in the 
scale of capital raised by the later cohorts of tech 
companies. 

For example, startups founded in the period 
2012-2015 show a greater increase in attracted 
investments by 2-3 years of their development 
than startups founded before 2011.

CUMULATIVE CAPITAL RAISED BY COMPANIES PER YEAR POST-LAUNCH BY 
FOUNDING YEAR COHORT,  M USD

2012-2015
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AVERAGE YEARS TO RAISE THE FIRST MONEY BY LAUNCH YEAR

>2016

5.4 0.92.0

 For startups founded 
before 2011 

 For startups founded in the 
period 2012-2015 

 For startups founded 
after 2016 

Source: CIVITTA analysis
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The main trend in startup investment is the growth of valuations. 
For an early stage, this is a positive factor, because it allows us to 
sell our companies early, but on the other hand, now it is a new 
normal to raise a Pre-Seed round with an estimate of 8 million 
USD. Even 5 years ago it was difficult to imagine this and the very 
fact of attracting investments could be considered the success of 
a company, but now the fact of not attracting investments is an 
indicator of a company's failure. However, as the number of 
companies and rounds grows, so does the quality of the 
companies. We think that now is the right time to invest in startups 
and launch new projects 

VITALY LAPTENOK 

CEO OF FLYER ONE VENTURES 

Now the fact of not attracting investments is an indicator of a 
company's failure



3



Source: Startup Blink: Belarus Startup Ecosystem Overview, Officelife.media, Forbes.ua, Officelife.media, 
dev.by, Pinterest, VOCHI Crunchbase profile 51

UNPRECEDENTED NUMBER OF EXITS AND STRATEGIC DEALS 
SHOW MATURITY OF THE STARTUP ECOSYSTEM 

This year Belarusian tech ecosystem had an 
unprecedented number of exits and strategic 
deals of IT service and product companies, 
including several big-ticket exits to internationals.  

There are 4 exits that were observed among 
startups both on the local and global markets.

NUMBER OF STARTUP EXITS IN BELARUS, 2014-2021

2014 2015 2016 2017 2018 2019 2020 2021

 4

 0 0

 2

 1

 2

 0

 2

For example, delivery startup Begu was acquired 
by Belarusian company Yamigom; VOCHI and 
Targetprocess were bought by American 
companies, while RocketData sold a share to 
2GIS from Russia. Overall, it confirms the 
potential of Belarusian startups on the global 
arena. 

https://www.startupblink.com/ru/startupecosystem/belarus
https://officelife.media/news/27632-servis-e-dostavki-poglotil-konkurenta/
https://forbes.ua/ru/innovations/snap-i-pinterest-sorevnovalis-za-belaruskiy-videoredaktor-vochi-ukrainskie-investory-zarabotali-na-etom-milliony-07122021-2923
https://officelife.media/article/money/29816-s-otkrytym-portfelem-chto-prodavali-i-chto-pokupali-belorusskie-investfondy-v-2021-godu/
https://dev.by/news/easybrain-sold
https://newsroom.pinterest.com/en/post/pinterest-acquires-vochi
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VOCHI, a video creation and editing app, raised a Late-seed 
investment round this summer. Already in December 2021, the 
social network Pinterest announced the acquisition of VOCHI. The 
details of the deal are not disclosed by its participants, but the 
amount can be between 50 and 90 million USD. Despite the 
acquisition VOCHI will continue to operate as a standalone 
project. The app leverages a proprietary computer vision-based 
video segmentation algorithm that applies various effects to 
specific moving objects in a video or to images in static photos. 
The benefit for Pinterest is the expanded set of video creation 
tools for making more dynamic videos. 

VOCHI was founded in 2019 by Ilya Lesun and Bulba Ventures. By 
the time of the deal VOCHI raised 4.2M USD in funding. 
Acquisition is a notable exit for its early Belarusian investor Bulba 
Ventures the same as for later investors. Dealroom estimated 
VOCHI value at 10-14M USD in July 2021. 

YEAR OF FOUNDATION

2019
INVESTOR

Pinterest
VOCHI TIME TO EXIT

2 years 8 months



The service of express delivery of products “Yamigom”, owned by 
“E-dostavka”, acquired the startup “Begu” in 2021. The amount of 
the deal was not disclosed. Delivery service Begu was founded by 
Yann Yarosh in August 2020. The business idea of the service was 
borrowed from the Samokat food delivery service, which 
guarantees order fulfillment within 15 minutes from the moment of 
ordering. According to Yarosh, preparing the launch of his project 
took 8 months with 200K USD of the costs.
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YEAR OF FOUNDATION

2020
INVESTOR

Yamigom
BEGU TIME TO EXIT

12 months



In the beginning of 2021 Russian company 2GIS (part of the 
Sberbank ecosystem) acquired 47% in RocketData which 
previously was in the portfolio of RBF Ventures. It was planned 
that 2GIS will become the owner of a controlling stake, but these 
plans were postponed.  

Integration with 2GIS is expected to allow RocketData to attract 
customers, enter new markets and launch additional products. 
Furthermore, investments will be aimed at creating a single 
personal account for launching advertising campaigns in 
geoservices and social networks with geotargeting. 

Currently, RocketData, which was founded in 2017, provides a 
convenient interface for managing information about the company 
and its reputation, for instance - updating contact information, 
working hours, photos, prices for goods and services, and working 
with reviews. It cooperates with more than 500 companies, 
including such giants as Ozon, Huawei, Nike, etc. The valuation of 
RocketData in 2018 was around 3M USD. 
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YEAR OF FOUNDATION

2017
INVESTOR

2GIS
ROCKETDATA TIME TO EXIT

4 years 2 months



In early 2021 Targetprocess was acquired by an American 
developer Apptio (part of the Vista Equity Partners portflio). 
Previously Targetprocess received investments from Zubr Capital 
Fund I. According to the results of previous year, Targetprocess is 
recognized as a leader in corporate agile planning tools in the 
Gartner Magic Quadrant – this allowed the startup to attract 
several large Fortune 500 clients. 

The deal size was not disclosed, as Apptio has ceased to be a 
public company. The deal is part of Apptio's current strategy and 
“strengthens the company's position as a leading provider of 
integrated technology investment management solutions”. 

As part of business development, a strategy was created that 
allowed Targetprocess to enter the competitive market for 
solutions for large enterprise companies. Since attracting 
investments, Targetprocess have finalized the product to meet the 
requirements of enterprise clients and formed a sales and 
marketing system. 
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YEAR OF FOUNDATION

2006
INVESTOR

Apptio
TARGETPROCESS TIME TO EXIT

14 years 5 months
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ANDREI AVSIEVICH 

BUSINESS ANGEL, CO-FOUNDER OF BULBA VENTURES 

I was introduced to Ilya Lesun, the future CEO of 
VOCHI, in 2018 by Alexander Nevedovsky, at that 
time BizDev of WANNA.by, Augmented Reality 
startup that we launched in 2017. Ilya showed to 
be a bright and smart student, he already “slid his 
face on the asphalt” a little - got his experience of 
own startup, and even successfully outsourced a 
piece of Data Science for WANNA.by. At the 
beginning of 2019, Ilya, at an occasional meeting, 
said that he was going to work in outsourcing, 
since startup experience didn’t play out very well. 
But everyone liked the idea of funneling Ilya's 
energy into a new startup. We talked a lot, 
thought about what could be done, and then 
offered Ilya to choose the one idea that would 
ignite him. We were ready to go with Ilya for any 
of his top-3 ideas, and decided to go for Machine 
Learning - powered video editor. 

Two months later, in March 2019, the project was 
named VOCHI, and soon Sergey Malyutin, Vasily 
Kasnitsky and Anna Buglakova joined, who are 
now developing VOCHI together, these days as 
part of Pinterest. 

Looking back, I would highlight 5 success factors 
there:

RIGHT IDEA 

The right type of product is chosen: a large 
market, the possibility of exponential scaling, 
exclusive technologies.

PERSONAL RESONANCE 

The founders made a project that they have a 
soul for, so their “life energy” was good for the 
project (and sometimes we had to force some to 
sleep).

RIGHT CULTURE

VOCHI has built a unique friendly and at the 
same time performance-oriented culture, it is 
pleasant to be in their office, and talking with 
employees is always energizing.

I have been investing in IT and launching projects 
since 2017. It quickly became clear that the 
correlation of the success of my investments is 
higher with the efforts invested in the growth of 
startups than with money invested. Together with 
Yury Melnichek we invested and launched 
projects as Bulba Ventures, and in the spring of 
2019 we decided to check what would happen if 
we were on a par with the founders and invested 
mostly time and effort? By that time, we had 
Legal, PR and HR partners, and we were 
developing ideas, products, technologies, 
business, as a small startup studio - doing what is 
to be done in our projects and investments, 
without particularly formalizing the roles. 

Good startups are those are in demand to buy, 
not offered for sale, and to sell good, just build 
a product that you’ll be regretting to sell.



CO-FOUNDING INVESTORS

We managed to drive the project away from, 
probably, 90% of the mistakes that early-stage 
startups make and to be a support for founders at 
all stages - from generating an idea, gathering 
and scaling the team, to growth and closing an 
exit deal.

RIGHT MONEY

The knowledge and effort of the seed investor 
Flyer One Ventures helped VOCHI to build user 
acquisition and to focus on the right metrics. 

We didn't build VOCHI for exit, but we were 
aiming to create a project that users love. It’s 
better even not to start with the goal of “selling 
startup quickly”; you need much more energy 
than that short motivation gives. Good startups 
are those are in demand to buy, not offered for 
sale, and to sell good, just build a product that 
you’ll be regretting to sell. A lot of effort, a little 
luck, and everything will work out. 
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Source: CIVITTA analysis58

INVESTMENT DEALS ARE DECLINING THIRD YEAR IN A ROW 

This may be due to both a decrease in the desire 
of investors to make more risky investments in 
relation to the uncertainty caused by the 
pandemic and to the reluctance of small startups 
to publicize their investments in the media. In 
addition, a decrease in the number of investment 
transactions may be associated with a partial 
relocation of Belarusian startups abroad: 
establishing a new network could be time and 
resource-consuming.

Even though the number of startups is growing 
from year to year, the number of investment 
deals is still declining. This year, the number of 
deals has decreased by another 34% in relation 
to 2019: only 31 ‘visible deals’ were made in the 
ecosystem in 2021. Under the ‘visible deals’, we 
acknowledge those that were reported by at 
least one participant via mass media platforms or 
other publicly available sources. 

NUMBER OF INVESTMENT DEALS INTO BELARUSIAN STARTUPS, 2013-2021

2013 2014 2015 2016 2017 2018 2019 2020 2021

 31

 36

 47

 40

 20

 10 10

 4
 3

-34%
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HOWEVER, THE AMOUNT OF EARLY-STAGE INVESTMENT IS ON THE 
RISE, DRIVEN BY MATURE RATHER THAN NEW ECOSYSTEM PLAYERS 

Source: CIVITTA analysis

However, this also suggests that the ecosystem 
is driven mainly by the growth of investments in 
developed, rather than new startups. 

The number of deals up to 1M USD has been 
dropping since 2019. On one hand, this is related 
to the overall decrease in the number of early 
investment deals. However, the share of this 
group of deals has dropped dramatically: from 
79% in 2019, 75% in 2020 to 52% this year.  

Nevertheless, despite the significant fall in the 
number of deals up to 1M USD, it should be noted 
that the sum of them is almost in line with the 
previous years signifying the rise of the early 
round size. 

Early-stage funding is a leading indicator of future 
growth. 

In 2021 there was a record number of 1M USD – 
5M USD investment deals in the Belarusian 
startup ecosystem: 1/3 of all deals are 
investments in startups in this category.  

But the sum attributed to this group of deals is 
also extraordinary: more than 16M USD was 
raised by such startups as DEIP, Fibery, Narrative 
BI, SegmentStream, Synder, VOCHI and ID 
Finance. This speaks to the improvement in the 
quality of companies that the ecosystem has 
nurtured.
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NUMBER OF INVESTMENT DEALS UP TO 5 M, 2015-2021
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THE AVERAGE SIZE OF SEED ROUNDS IS INCREASING, GETTING 
CLOSER TO MORE MATURE ECOSYSTEMS 

Source: CIVITTA analysis

At the same time, the average level of seed 
investments in the ecosystem fluctuates greatly, 
for example, in 19-20, the average level fell to a 
level below 2015. This is due mainly to large 
number of small transactions in 2019-2020 
(mainly TechMinsk powered by Launchpad 
investments), and secondly, to the possible 
deviation due to hidden deals. 

Since 2015, the average size of Angel & Seed 
rounds in the Belarusian ecosystem has 
increased by 64%, and more than 3 times 
compared to last year. In 2021, the average 
investment level amounted to 0.9M USD versus 
1.1M USD in Lithuania, which ranks second in the 
amount of investment per capita in the CEE 
region. An increase in the average investment 
size indicates that the ecosystem is becoming 
more developed and now is on the way to 
maturity.

AVERAGE AND MEDIAN VALUE OF SEED INVESTMENTS BY YEARS, K USD
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ANGEL INVESTMENT 

2021 was a big year in terms of initiatives as well: 
Angels Band launched in partnership with Alfa 
Bank the project called “A-Hub for StartUp”. A-
Hub for StartUp is a series of meetings with 
experts in startups development, investments 
and innovations. So far, 20 sessions were held  in 
Alfa Hub and streamlined on YouTube. Those 
interested are invited to watch the meetings on 
YouTube channel of Angels Band.

Angels Band pipeline comprised 1,200 projects 
which is 50% more than in 2020. The number of 
screened projects stood at 355, 70 of which 
were pitched to the business angels with even 
more project pitches presented during Emerge 
conference. 2021 brought 4 closed public deals 
(VOCHI, Zenoo, CopyMonkey, YouTravel.me), 2 
exits (RocketData, VOCHI) and 10 more startups 
are under due diligence at the moment. Deals of 
VOCHI and YouTravel.me were perfect example 
of business angel cooperation with VC funds. 15 
new business angels joined Angels Band in 2021 
and the total number of network members 
amounted to 70. 

62 Source: Angels Band

NUMBER OF ANGELS BAND MEMBERS, 2014-2021

2014 2015 2016 2017 2018 2019 2020 2021

 70

 77
 73 73

 28

 15 14 13

https://www.youtube.com/c/AngelsBand/videos
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VALERIY OSTRINSKIY 

CHAIRMAN OF THE BOARD, ANGELS BAND BELARUS 

In 2021, Angels Band faced with adaptation to the turbulent 
situation in Belarus, and to new global trends. Since innovative 
projects are very ambitious and mobile, venture investments 
follow them all over the world and they cannot be limited by the 
borders of one state. We faced investments, exits, police custody 
and relocates. Overall, it was not boring!

About Angels Band in 2021

CYRIL GOLUB
CO-FOUNDER AND BOARD MEMBER OF ANGELS BAND BELARUS 

In 2021, startups “with Belarusian roots” have become even more 
challenging to identify as Belarusian. Like PandaDoc and Fibery, 
some of these startups closed their office in Belarus publicly; 
some did it quietly.  

By the end of 2021, a typical “Belarusian startup” is a legal entity 
registered in the state of Delaware (for fundraising purposes and 
intellectual property rights arrangement); operating in one of the 
Eastern European countries, and having a distributed team 
working without any offices and boundaries from Portugal in the 
West to Bali in the East.

Identification of "Belarusian" startups has become more 
complicated recent times
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ULAD RADKEVITCH
ANGEL INVESTOR, MEMBER OF ANGELS BAND BELARUS

One key development of 2021 is that national and global 
headwinds encouraged many stakeholders of the Belarusian 
startup ecosystem to continue re-imagining and transforming it 
from a national into a regional phenomenon. Organizations such 
as Angels Band and Imaguru have become more internationally-
oriented while still maintaining a strong Belarus focus. Local 
networks of Belarusian entrepreneurs, startups and investors are 
taking shape across Europe in places from Ukraine and Cyprus to 
the UK and Poland. EMERGE has strongly established itself as a 
top regional startup event in Eastern Europe and is increasingly 
looking at Asia.  

Another continuing trend is a strong participation of female 
founders, with new investment rounds (Workee, VOCHI) and exits 
(VOCHI, Rocketdata, with a female co-founder of the latter, 
unfortunately, still remaining behind bars in Belarus) announced in 
startups 2021 and women-led organizations such as Imaguru and 
Solyanka going strong.

Local networks of Belarusian entrepreneurs, startups and 
investors are taking shape across Europe 



3



Over the years, Aleinikov & Partners has been specializing in legal support of the venture and startup 
industries. It acted as a legal adviser on the most significant transactions of the IT landscape in 
Belarus, such as M&A between the Belarusian RocketData & 2GIS (the Sberbank ecosystem), 
AIMATTER & Google, Mapdata & Mapbox (US), MAPS.ME & Mail.ru, Vizor Games & Playrix, Melesta 
Games & Wargaming, etc. Aleinikov & Partners has done much prominent work contributing to the 
improvement of the Belarusian legislative framework. The law firm was at the forefront of the 
introduction of provisions on option agreements, convertible loan agreements, indemnities, and other 
instruments of "English law", which were unique to Belarus and introduced into the Presidential 
Decree On Development of Digital Economy.
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There are several main trends in regulation of the 
venture and startup industries that have 
influenced the Belarusian startup ecosystem over 
the past few years: 

• Legislation on personal data protection, the 
Belarusian analogue of the GDPR, was 
adopted; 

• Introduction of obligation for all commercial 
companies to establish their ultimate beneficial 
owners (UBOs); 

• A possibility to hold shareholders’ meetings 
remotely has been implemented; 

• A new way to finance a legal entity through 
contributions without increasing the share 
capital was introduced; 

• Foreign exchange and foreign trade 
regulations which have an impact on the 
startups, became more liberal;

• There is now a developing practice of 
obtaining consents of the Ministry of the 
Antimonopoly Regulations and Trade (“MART”) 
for transactions between foreign legal entities 
if the seller has a subsidiary in Belarus (indirect 
control); 

• Legal tools and opportunities relevant for 
startups and venture capital investors (option 
agreements, convertible loans, etc.) are being 
introduced gradually at the national level. Such 
tools and opportunities were previously 
offered only by the said Decree On 
Development of Digital Economy as an 
experiment exclusively for the Hi-Tech Park 
residents.

The year 2021 is famous for some legislative 
developments that can affect both startups and 
mature companies. One of them is coming into 
force with the Law On Personal Data Protection 
and the corresponding Presidential Edict on 
November 15, 2021. 
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Now, a business entity that processes users' data 
via web services, mobile applications, 
questionnaires, surveys and other methods is 
subject to new regulations on data protection, 
which is similar to the well known GDPR. The 
Belarusian legislation does not provide for such 
enormous fines as the GDPR does, but, 
nevertheless, the liability may be tangible for 
companies and their officials. 

Now the Belarusian tax law provides for a new 
obligation for all companies – to specify the 
ultimate beneficial owners of the companies 
(UBOs) and provide information about them 
(name, residence country, date and grounds for 
an UBO status) at the request of the tax 
authorities and state control bodies. 

There are some remarkable amendments to the 
Law On Business Entities. A new way of financing 
a legal entity in Belarus has appeared – 
shareholders can now make contributions to the 
property of the entity, whereas such contributions 
do not increase the share capital, and do not 
change the capitalization table and are not 
taxable on the side of a financed company.  

Besides, shareholders can now hold their 
meetings remotely – it is a logical response to 
the Covid-19 challenges, and it is a convenient 
tool for businesses with foreign investors in the 
cap table.  

Foreign exchange and foreign trade regulations 
have been amended. In particular, some 
restrictions related to ways to complete foreign 
trade operations have been eliminated. For 
example, the setoff is now available for export 
agreements. Besides that, now there is no 
permitting procedure for paying for the shares 
acquired, contributions to the share capital of 
foreign companies. 

Foreign companies need to be aware that an 
approach to antitrust rules has taken shape 
according to which even M&A transactions 
between two non-Belarusian companies may be 
subject to the antimonopoly control in Belarus. 
The concept is that if one foreign company 
acquires shares of another foreign company 
which has a subsidiary in Belarus, then the buyer 
may acquire the rights of indirect control and 
management over the Belarusian company by 
acquiring shares in a foreign company. This is 
where a foreign buyer has to check the law for 
the thresholds which may require the MART's 
consent.  

Last year, the House of Representatives of the 
Belarusian Parliament adopted in the first reading 
the long-awaited amendments to the Civil Code. 
The amendments provided for option 
agreements, convertible loan agreements, 
representations. It is remarkable that these legal 
tools first appeared in the said Decree On 
Development of Digital Economy and were 
available to the Hi-Tech Park residents only. Thus, 
the legal experiment conducted in the Hi-Tech 
Park being a sort of a regulatory "sandbox" 
should be recognized as a success. New legal 
tools will become available to all Belarusian 
companies and natural persons after the 
amendments to the Civil Code enter in legal 
force.  

Nevertheless, the implementation of the legal 
tools above is only one of the many necessary 
facets of the legal regulation of venture capital 
and innovations business. Another important 
aspect is related to development of conditions 
for the creation of venture capital funds. The 
Development Bank, together with Aleinikov & 
Partners law firm, developed a draft legal 
framework for creating a venture capital fund 
similar to a limited partnership, which is widely 
used in foreign practice. At the moment, a draft 
legal act has been prepared, which has 
undergone a number of approvals by the state 
bodies.



ANNEX
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PROGRESS MADE BY STARTUPS MENTIONED IN THE PRIOR 
YEAR’S REPORT

Belarus Startup Report team is highly interested in the performance of the startups selected for the 
review. This chapter presents the progress achieved by Knomary, Loona, Synder, VOCHI, Logiclike, 
Zodier, RedTrack, Hypetrain (ex. Easy Bloggers), Aorion, Skinive (startups presented in previous 
reports) during 2021.

Knomary increased its revenue by 70% which amounted to 3.7M 
USD. Moreover, it entered new contracts with 14 corporations all 
over the world. A new product for small and medium-sized 
businesses to accelerate revenue growth was launched. Knomary 
is still expanding, and this year new office was opened in 
Melitopol, Ukraine. 

KNOMARY

Loóna was named among the most beautiful apps of 2021 by 
Apple and Android because of imagery, skillful drawn interfaces, 
and high-quality animations. Its team increased by 1.5 times. 

LOONA

Synder raised 2M USD in Seed round from TMT Investments 
venture fund and took part in Y Combinator acceleration program. 
What is more, it raised additional undisclosed amount of 
investment. This year, team size increased by 2 times, while MRR 
grew 2.5 times. Synder was integrated with around 20 new 
payment and e-commerce platforms.

SYNDER

The data is provided by the company
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In 2021, number of monthly users increased by 2 times - monthly 
growth rate of paid subscribers was 20%. Annual run rate of Vochi 
is more than 4M USD. This year, startup raised additional 2.4M 
USD in a Late-seed round. In December, startup was acquired by 
Pinterest for the undisclosed amount.

VOCHI

The total number of registrations per month increased by 29% and 
the number of registrations in the CIS increased by 44%. This year, 
the number of daily active users increased by 20%. At the end of 
autumn, startup entered the Polish market and currently there are 
more than 33 thousand of users on this market.

LOGICLIKE

Zodier made a rebranding and introduced new logo and visual 
identity. Number of registrations increased by 2.5 times. It was 
pitched to top global investors at Emerge Conference 2021. This 
year, it collected a 275K USD at bridge round.

ZODIER

The data is provided by the company

This year, MRR of RedTrack increased by 2.5 times and average 
subscription check grew 2 times. Startup team expanded 1.5 times 
while working in 9 countries, including Belarus, Lithuania, Latvia, 
Ukraine, Russia, Georgia, Egypt, Brazil, Portugal. 

REDTRACK
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Easy Bloggers made a rebranding and became HypeTrain with 
new visual identity. Over the course of the last year the team came 
to the final understanding of the product and the platform big 
release is expected already in the first half of 2022. Team size of 
the startup increased 2 times. 2021 also brough a new investor – a 
European company that joined as a tech partner as well. Startup’s 
capitalization grew from 3M to 10M USD. 

HYPETRAIN

aOrion participated in the online exhibition “Drone Tech Expo 
Saudi Arabia 2021”. Furthermore, it implemented a pilot project to 
monitor wildfires in Turkey. Startup opened a representative office 
in Poland and team size of the company increased 2 times.

AORION

2021 brough Skinive a new round of funding (undisclosed). What is 
more, it has been awarded with a grant from ELISE AI Program and 
took place in Top-20 in Health & Wellness category at the Blue 
Tulip Awards 2021. This year, startup won mentoring from 
European accelerator EIT and improved the accuracy of the neural 
network by 35%, reaching an average accuracy of 90%.

SKINIVE

The data is provided by the company



Startup is a company, founded less than 15 years ago, which features innovative technology and 
incorporates it within its business model, whilst also striving for substantial growth and scalability. 
Generally, such companies are VC-investable businesses.

METHODOLOGY
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This report was created through analyzing and comparing publicly available information, obtaining 
insights from the Belarusian startup ecosystem’s stakeholders and contributors (startups, VC and PE 
funds, Angels Band, accelerators, support organizations and opinion leaders).  In some cases, the data 
has been interpreted through the joint perspectives of CIVITTA’s and partners’ teams, therefore some 
comments reflect expert opinions. Investment rounds are sourced from public disclosures including 
press releases, news, etc. Credible data sources, such as Crunchbase, Dealroom, Techcrunch, and 
others were used to provide the most accurate overview of information. 

DEFINITIONS

STARTUP

Belarusian startup is a startup, founded de facto or de jure in Belarus with a majority of the team in 
Belarus or at least one founder from Belarus, while the project not necessarily positioned as Belarusian.

BELARUSIAN STARTUP 

Unicorn is a company that was publicly valued at 1B USD on the basis of a funding rounds, acquisition or 
IPO.

UNICORN 

Investment in Belarusian startups includes all investments made in Belarusian startups despite the stage 
of growth, excluding exits (buyouts, M&A, secondary rounds and IPOs).

INVESTMENT IN BELARUSIAN STARTUPS 

Venture capital investment refers to the investment rounds such as Seed, Series, A, B, C, etc. late stage, 
and growth equity round, excluding debt or other non-equity funding, lending capital, grants and ICOs.  

VENTURE CAPITAL INVESTMENT 





DISCLAIMER 
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Even though we have done our best to provide accurate and complete information, we recognize the 
limits of the reporting based on publicly available information and acknowledge the possibility that the 
data does not reflect a comprehensive and definitive representation of the subject.  

We will be pleased to receive any corrections, notices of inaccuracies or information on deals and 
startups which we may have missed.  

New and updated data will be included in the next publication, thereby improving the level of detail and 
the overall quality of the report. Meanwhile, the values in this report can differ from the previous year 
report, since we are constantly receiving new information from the ecosystem players and more deals 
as well as more startups become visible throughout each year.

Please do not hesitate to submit corrections, updates and suggestions to  

hello@innovatebelarus.org 

Many thanks in advance for your assistance, which will make the next report a better resource  
for the ecosystem!

mailto:hello@innovatebelarus.org
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Organizations supporting the research and enabling the ecosystem growth
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