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Startups & investments per capita - leader in Europe

STARTUP
ESTONIA
Number of start-ups per 1M population versus capital invested (S) per capita

Estonia
# of start-ups per IMinhabitants: 1,107
Capital invested ($) per capita: 1,262

Estonia 1107

—

EU average 237

Capital invested (S) per capita

0 200 400 600 800 1,000 1,200
# of start-ups per IM inhabitants

startupestonia.ee #startupestonia

Source: State of European Tech report 2021




Global top for Unicorns per capita

@1 g SOURCE OF SUCCESS

1999 & 2007 2003 & 2005 2010 # 2015

€ 7wie  Bolt

2013 ¥ 2018

ZECO  IDime & Gelato &2 veriff

< o4
Ny

2016 & 2021 2010 & 2021 006 € 2001 2015 2022

pipedrive

2010 & 2020

y
lea

2012

@ 2022



==

ASUTAS/FOUNDED
i TOOTAS/WORKED l
;f" ‘_ig_tf,jn_Efu\.\rw:;Trn .
Ul(!’ ‘
[Saceamit]
- e ior e QT

@ [omoiee n]

@'ﬂ‘a@o”guul t‘ﬂ(‘]

0STIS/ACQUIRED

. LA

[P 1am et |
[esren)

Thomas Padovani

| —

A i &
'E

—
| =t miasen |
Eas)

LLSTATEEAINA |

| S
CIies s et

ME— =

[ erine
(Frsena]

— s (ﬁ%m@@ (e (noeAet
REPHCP

4} ..

Snrmsbn

o)

Rawnwe RUngds

rhergs

Kristaps Ln

AMBIENT SOUND
WVESTMLNTS

FORTUMO

Andrus

................ ..--..-A-..--

rrevsmessmvrsraganhabn e

O Oyamets

. . £ A
» .
. = i
- - {‘-.
. | -
ey o S : -;"“..'
-
. = pmmwd - .'.'{i'
e Seall » "y
x ru P <« .
R i £ A5
-va s A QLSS
. 3T
- . . -~
» - -
- / .
» - - '~ {
. 2
SKYPE = :
2o 3 :
A e H
Purde . 2. .
- 2 <5 - - - --. o »
....... 4 s . G - Y :
- G .~ - ‘. o . .
> > ey At s 0 !
il % L. H .
NG w i el : m v Lee
- . e aa o, - -y
-~ . : -
P ppea. e b GEERSL ) PR [T
T 3 - [ 5% 22
....... e . & e
. .
: -
- »
4 3
e
B TNCESSS
130l
s
- - Fg -
: ‘: -a‘:-‘.
- .
. ’,c '.. ’




ADOUT

“rvate

—S VOA IS the representative body of

—quity & Venture Capital Indus

walh

—stonig

comprsing of 54 market players, decision makers &
collaboration partners, localy and aoroad




—stVOA IN nuMbears

2100:° o4 €2,/oon 434

established members under management active portfolio employees in
companies portfolio companies
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\ezzanine t1unas overview

General Partner

BaltCap

BaltCap

BPM Capital

Livonia Partners
BaltCap

BaltCap
BaltCap

Equity United
Livonia Partners

BPM Capital

BaltCap Private Equity Fund

BaltCap Private Equity Fund Il

BPM Mezzanine Fund |

Livonia Partners Fund |
BaltCap Infrastructure Fund

BaltCap Growth Fund EuVECA
BaltCap Private Equity Fund Il
Equity United PE |

KS Livonia Partners Fund |l

BPM Mezzanine Fund Il

Strategy

PE/Buyout

PE/Buyout

Mezzanine

PE
PE/Infrastructure

PE/Growth
PE/Buyout

PE/Growth
PE

Mezzanine

Baltics

Baltics

Baltics &
Poland

Baltics

Baltics

Baltics

Baltics &
Nordics

Baltics

Baltics

Baltics &
Poland

Cornerstone
Vintage Status investor Domiciled
2008 Deyelopmg / €63m EBRD Jersey
Exiting

2014 E}i}’iigpmg/ €93 BIF Luxembourg AUM ZQZW .

2015 E}i}’iigpmg/ €70m  BIF Luxembourg ;6 b b O
2015 Investing €83m BIF Latvia Cir

2017 Investing €103m EIB Estonia m | | | ‘Q m
2018 Investing €41m BIF Estonia

2019 Investing €177m BIF 2 Estonia

2019 Investing €25m EstFund Estonia

2021 ][B\rfﬁgg?é . €147Tm BIF2 Latvia

2022 Investing €58m BIF 2 Estonia



ESTVCA /) sy
Venture Capital funds' overview

Cornerstone
General Partner Strategy investor Domiciled
Tera Ventures Tera Ventures Fund | VC/Seed Estonia 2008 Efi\t/iilgpmg / €27m SmartCap Estonia
Karma Ventures Karma Ventures Fund | VC/Seed to A round Europe 2016 Investing €70m BIF Luxembourg
United Angels VC  United Angels Fund | VC/Seed Baltics 2017 Investing €18m EstFund Estonia
Tera Ventures Tera Ventures Fund |l VC/Seed Europe 2018 Investing €45m EstFund Estonia AU M 2@2 W
Superangel Superangel Fund | VC/Pre-seed & Seed Europe, US 2018 Investing €16m SmartCap Estonia
: . Europe . . :C
Trind Ventures Trind Ventures Fund | VC/Seed 2018 Investing €21m EIF Estonia \
BaltCap Nordic Ninja VC/Seed to A round Nordics 2019 Investing €101m JBIC Luxembourg LT
. Investing/ .
Change Ventures Change Ventures Fund Il VC/Pre-seed & Seed Baltics 2019 fundraising €49m EIF Estonia
Karma Ventures Karma Ventures Fund |l VC/Seed to A round Europe 2021 Investing €100m BIF 2 Luxembourg
Slieel Heiniute Leglielusiions] Sien Secondary Europe 2021 Investlpg/ €11m Private Estonia
Partners Secondary Fund | fundraising
Specialist VC Specialist VC Primary and  VC/Secondary/Pre-seed Europe 2022 Investing/ caom 3| 2 Cstonia

Secondary Fund Il & Seed fundraising



—STVCA /
ASSets under management:

ESTONIAN PRIVATE EQUITY
AND VENTURE CAPITAL ASSOCIATION

Total AUM of EstVCA members 2021

€2, /6 Dllion

L £71,590n without real estate

10N

© €450V

)

—/\/C professional funds:
© £550NM

PE &
VO U

\ezzanine tunds

NAS

AUM = Capital commitments of Private Equity, Venture Capital,

Mezzanine and Real Estate funds as well as Family Offices

.
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M Venture Capital

2017 2018

" Mezzanine

2019 2020

" Infrastructure

2021

" Real Estate
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Ovenview of portiollo companies:

/ 8 / portfolio companies
] - In 15+ countries ‘\\\\\
08% HQ in Estonia >
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nvestment activity 2027

ya
HEm <30
Nvested Dy our
<00 mempers INn 140

companies
85 new | 61 follow-on investments

> 72

1T €148m

s PENC funds

2013 2014 2015 2016 2017 2018 2019 2020 2021 |D\/@St@d by
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Divestment activity 2021

£

SRS .

14 py protessional




Jry powaer

31.12.2021)

PE/Mezzaning tunds

VC funds - €212mM
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E% NIAN PRIVATE EQUITY
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\/emoers:

“STVCA /

ESTONIAN PRIVATE EQUITY
AND VENTURE CAPITAL ASSOCIATION

AMBIENT SOUND . CHANGE European Bank (& EFTEN Capital
|NVESTMENTS BaltCap & ..BPM VE\N“-(I-WI:JHR ES for Keconstruetion and Developmem C f apl
= . D g kemave  keeofx LHV
FUND Capital
PEROT ) | =
LIVONIA JAIN SM%QXP SUPERANGEL Swedbank® RO 1uRes
PARTNERS
o3 | . SIENA
TRIND @ United AngelsVC UNITED PARTNERS up @ Invest ¢ Wpe'_',m,a'] ; % [N% ARY




ASSOCIate mempers:

“STVCA /

ESTONIAN PRIVATE EQUITY
AND VENTURE CAPITAL ASSOCIATION

Norcic CF Advisorv
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Corporate Finance
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CURPORAIE FINANCE

Tehnopol %

TARTU BIOTECHNOLOGY PARK

intagrated cxperiise

TECHNOPOLIS
ULEMISTE

TECH,

LEGAL

ZTGSBALTIC

é)
TRINITI
o)

TALLIAY RICA VILNIUS

—

A Y

WALLESS

hitpcol

W a\leph




oot oUr dedicated team that INncluges
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quity & Venture Capital

Naustry proiessionals:
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Chalrman of the
\anagement soard

<arma Ventures Is deep-tech focused VO fund for Europe, domiciled in

Luxembourg. Backed by Skype engneering co-founders, EIF and other
nstitutional Investors, Karma Ventures s focusing on technology creators
MARGUS UUDAM across many verticals. Frior founding Karma ventures, Margus nas 9 years

FOUNDING PARTNER AT of experience as a head of VO investments at ASl where he managed a

KARMA VENTURES global venture portfolio of 30 companies.



\emoers or tne Management coara:

RAIN TAMM
KRISTJAN KALDA MAREK KIISA SILLE PETTAI VELJO OTSASON .
Partner at Siena
Partner at BaltCap Partner at Fund Manager at Partner at Superangel
o Secondary Fund
NordicNinja VC SmartCap

)

ALLAN GAIDUNKO ANTTI PERLI INDREK KASELA KRISTEL RAIDLA-TALUR KRISTIKURVITS
PE Portfolio Manager at Partner at Founding Partner at Partner at COBALT Associate at
LHV Asset Management Ellex Raidla United Angels VC Tera Ventures
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\anaging Director

<adr i1s heading the dally operations of EstVCA. She is an experienced professional
with vast experience In the fields of Communication, Business Development and
senice Design. Before joining EstVCA In May 2020, Kadn led the Marketing anc

Communication field In PwC Estonia and prior to that was head of the field at the
eading Baltic law firm Elex Raidla. She has also worked at real estate group Arco

KADRI LINDPERE Vara, managing the communication of therr PO process in 2008, Her passion IS
MANAGING DIRECTOR AT Nnnovative entrepreneurship, green thinking, circular economy, diversity and new
ESTVCA service models,
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KADRI LINDPERE
Managing Director
kadri@estvca.ee
+372 505 1239
Maakri 30, Tallinn

www.estvca.ee

Image photos used.

Aliis Sinisalu, https.//unsplash.com/@t/holowaychuk, https://unsplash.com/@quentinlagache
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