
COVID IMPACT

COVID-19 crises overall impact on investment activity

EstBAN investors usually invest

105
41
8

answered the annual poll. That's 64% of members.

new members joined in 2020. Annual growth rate 12%.

are women. That’s only 5%.

ANNUAL REVIEW 2020

2020 in EstBAN

MEMBERS &
ASSOCIATED MEMBERS

165
15

481

INVESTMENT SUMMARY

11 167 000 €
ALL INVESTMENTS

6 702 000 €
direct or syndicated
angel investments

706 000 €
crowd funding

3 758 000 €
invested through funds

and family offices

in total

26% 27%

39%

9%

as an individual angel - solo

through a fund

as an individual angel through angel syndicates

through crowdfunding platforms

of those who made 
at least one investment 

in 2020

88%

259 Angel
Investments

140 Crowdfunding
investments

82 Fund
Investments

Number of investments

FinTech
Business software & HR

CleanTech
HealthTech

Life sciences & Wellness
Advanced Manufacturing & Industry

AgriTech & FoodTech
EdTech

Communication
AdTech & Creative Tech

Transportation & Logistics

15%

11%

8%

7%

7%

6%

6%

6%

5%

5%

5%

EstBAN investors had                     exits18

Company locations where 
EstBAN investors invested in 2020

Do you plan to make startup 
investments in 2021?

Most popular
investment sectors

Most popular
investment stages

FIELDS

In 2020

COUNTRIES

EXITS

0 10 20 30 40 50 60 70 80

Estonia
Baltics and/or Nordics (excluding Estonia)

Northen America (US, Canada)
Elsewhere in Europe

UK
Asia

Africa
CIS Countries (Russia, Belarus, Ukraine etc)

South America
Australia and Oceania

72,3%
15,3%
3,6%
4,4%
1,9%
0,2%
1,7%
0,4%
0,2%
0,0%

Estonian Business Angels Network gathers annual statistics data 
from members since 2013 via an online quiestionnaire.

Result for 2020 are based on 105 replies. 
All precentages are from available information.

In case of any questions, write to info@astban.ee.

25 192EstBAN investors portfolio 
companies declared bankruptcy

startup companies in EstBAN investors 
portfolios raised followup investments

1 0 5 6
Earned back
NOTHING

Earned back
< 1X

Earned back
< 2X

Earned back
< 5X

Earned back
< 10X

89,5%

9,5%

1,0%

2021 STARTUP PLANS

Yes

Maybe

No

Pre-seed Seed Early stage
and start-up

Expansion
and growth

Buy-out and
turnaround

18%

33%
35%

14%

1%

STAGES

VERY LOW OR NONE LOW MEDIUM HIGH VERY HIGH

18% 34% 29% 17%
2%

YOUR FEEDBACK

The only such network in Estonia, many 
interesting people and visibility to dealflow. 

I consider EstBAN to be the best source on startup investment 
opportunities for non-investment background person.

Not likely to recommend Extremely likely to recommend
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NPS =     % -     %NET PROMOTER SCORE =   64.2%


