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INTRODUCTION
Every year  Belbiz Group prepares research on the startup ecosystem in Belarus. 
This research is based on conducting interviews with startups that voluntarily agree 
to participate in the study. The interviews are based on startups’ work, results, as 
well as future perspectives. 

Belbiz 2021 study is different based on the goals we have for it. Our main task is to 
answer the question of how the Belarusian startup ecosystem changed after the 
crisis that started in August 2020. That’s why right now we’re not trying to focus on a 
calendar period, annual investment volume, and other similar markers we typically 
use. 

The main part we wanted to understand with this research is how the ecosystem is 
changing, what mood are the founders in, what are their plans and needs, and also 
how startups are responding to the unprecedented challenges of the political crisis 
in Belarus. 

We’re witnessing a very difficult period. The social, political and economic crisis 
made startups change their strategies in all directions of business — from the 
change of jurisdiction to the relocation of offices and employees. 

We’re confident that startups are the most essential component in the economical 
stability of any country. By startup we mean a young company that grows fast, 
developing innovational products or services that scale. They are the fastest-
developing businesses, and some of them have the potential to grow into multi-
billion companies, also known as unicorns. 

Sadly, nowadays this potential for economic development has been reduced to 
zero. The Belarusian startup ecosystem is going through a deep crisis. Some of its 
consequences are already irreparable, others will require decades to overcome. 

The data of this research is based on startup interviews about their work during the 
year since August 2020 and is supported by a series of post-interviews. 

We thank everyone who took part in preparing this research and analyzing the 
data. 

The digital version of the report is also available on our website at www.belbiz.com.
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IMAGURU
Imaguru is a community that unites many EU countries and Belarus. Imaguru’s 
mission is to help innovational businesses (startups). Our business model is focused 
on two main things: innovation and entrepreneurship. Over the past seven years, 
Imaguru helped to create over 300 startups, developed a community of business 
angels, and trained a lot of companies and business owners. During the political 
crisis of 2021, Imaguru was shut down by the Belarusian regime (https://
help.imaguru.by/). After that, Imaguru started developing the business community 
online, also opening new hubs in the European capitals. These hubs already work 
in Madrid and Vilnius, and Imaguru will also expand to other European cities in the 
nearest future. Imaguru team also works on the TechMinsk accelerator, which 
provides funding and growth programs to startups. 
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A YEAR AFTER THE ELECTIONS

2020 and 2021 showed that most Belarusians do want change. A couple of 
generations grew up, and they want a different life.



Imaguru contributed to building a society of young, free and self-sufficient people. 
They have knowledge, experience, potential, and willingness for active civic 
participation in their country’s life. The Imaguru team was able to create an oasis of 
a different life inside Belarus — the oasis of respect, European mentality, a place 
where you come to meet like-minded people.   



That’s why many representatives of the startup community took part in peaceful 
protests after the elections of August 9, 2020. Unfortunately, many of them were 
repressed, including Imaguru’s software developer Pavel, dozens of our startup 
team members, as well as members of our investment community Kirill Golub and 
Yury Shlaganov, and others. Miron Vitushka, a 16-year-old graduate of the 
TeenGuru program, was brutally beaten by the Belarusian police for 6 hours. 

Below is a list of the Belarusian startup community members, who were arrested 
within the past 12 months. This list is not complete as new names continue to be 
added there. This list also does not reflect the full scale and brutality of the 
repressions that the Belarusian regime applies to everyone brave enough to 
disagree with the election results and the police violence that followed. 

 June 18, 2020: Eduard Babariko, founder of crowdfunding platforms Ulej.by and 
MolaMola, was arrested together with his father, presidential candidate Viktor 
Babariko. Eduard is still in the detention facility. Ulej.by and MolaMola are not 
working in Belarus anymore.

 July 15, 2020: Brothers Alexander and Victor Kuvshinov were arrested for taking 
part in a protest against the denial of Viktor Babariko’s registration as a 
presidential nominee. Alexander is a director at Wialon, a platform for satellite 
monitoring and IoT. Victor Kuvshinov is a product director at PandaDoc. They were 
sentenced to 10 and 11 days in prison. 

 August 9-10, 2020: Mikhail Chuprinsky, former co-founder of Rozum Robotics, 
co-founder of EduDo Yury Shlaganov, Kirill Golub, co-founder of the Belarusian 
business angel investor community, and Imaguru’s software developer Pavel 
Yarosh, were all arrested and put behind bars.

 August 10, 2020: Ivan Koneveg, the creator of an app for speech recovery after 
stroke and head injury, who took part in the Social Weekend Hackathon, was 
arrested and thrown in jail. Later, he was sentenced to three years in prison.

 August 27, 2020: MAKE ML co-founder Alexey Korotkov was arrested and 
sentenced to two years in prison.

 August 2020: Dmitry Konopelko, director of Technocratia, a mobile 
development company, was arrested and later sentenced to five years in prison. 
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 September 2, 2020: Police raided PandaDoc offices in Minsk. During the raid, 4 
people were arrested. One of them was Victor Kuvshinov, product director at 
PandaDoc. He was released only a year after his arrest. PandaDoc case has been 
closed

 September 11, 2020: Veronica Lindorenko, a member of many startup teams, 
has been also arrested.

 October 17, 2020:  Founder of Bamboo Group Vladislav Gerchikov was arrested 
while he was just sitting in his car. 

 October 26, 2020: Dmitry Dudin, CEO of GanntPro startup, was arrested. Later 
on, his colleague and partner has been arrested, too. 

 October 26-28, 2020: Two team members of Flo Health were arrested. One was 
detained during a rally in front of High Tech Park, and the other one was detained 
in Novaya Borovaya, a suburb of Minsk.

 November 15, 2020: Vitaly Karpeychik, CEO of PigPug, was detained, beaten, 
and later released. 

 November 16, 2020: Workee co-founder Vera Reshetina stated that her 
colleagues were also arrested

 December 22, 2020: Press Club Belarus director and founder of deputat.by, 
Sergey Olshevsky was arrested. He was released only in August of 2021. 

 January 16, 2021: Valery Ostrinsky, business angel, co-founder and head of the 
Belarusian business angels network, was arrested.  

 February 1, 2021: Employees of the investment company Zubr Capital, Nikolay 
Shestak and Evgeny Bachishchev, were detained and later released

 February 9, 2021: Police raided the apartment of Yaroslav Kot, the Belarusian 
State University professor and Belgamedev founder. 

 February 2021: Police raided the home of fintech startups co-founder, Yuliya 
Lokotkova. Her husband was arrested and put in jail for 30 days.

 March 2021: Co-founder of Rubyroid Labs, Valentin Zavadsky, was also 
arrested. 

 April 19, 2021: ByChange project founder Yevgeny Ushkevich was arrested. So 
as his girlfriend.

 May 18, 2021: Daria Danilova, co-founder and director of RocketData startup, was 
arrested. Daria is still behind bars.

 July 14, 2021: Director of the business angels network, Nina Labkovich, was 
arrested. So as her husband. 
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METHODOLOGY

The topic of this research is of the utmost importance for the economy of 
Belarus and other countries in the region. This research provides an 
answer to the question of how the Belarusian startup ecosystem changed 
during the ongoing political crisis since August 2020. 

1
This research was based on the database of the Belarusian startups, 
which was created by Imaguru and its partners during the past eight 
years. This startup database is by far the largest and most complete for 
the startups with Belarusian roots. 

2
This research was based on online questionnaires as well as in-person 
interviews conducted during May-August of 2021.3
We were interviewing startups where at least one of the founders with the 
major stake was a Belarusian.4
The online questionnaire had 41 questions on the following topics: 
startup company, founders and team, their opinions in regards to the crisis 
and relocation, funding and investments, current needs and required 
support, as well as their overall assessment of the startup ecosystem. 

5
Representatives from over 220 startups answered those questions. 
This is a representative selection and an actual reflection of the 
Belarusian startup community’s views. 6
Answers to the questions of this research characterize the results of 
startup activity during the period from August 2020 to August 2021.7
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MAIN FINDINGS OF THE STUDY
The post-election year turned out to be extremely challenging for most of the 
startups. This year has changed the Belarusian startup ecosystem. Today Minsk is 
no longer a geographical center of the ecosystem. Belarusian teams are now 
divided and distributed remotely. 

For most startups, this is a year of serious challenges connected to their relocation, 
reformatting of their work, creation of new companies abroad, raising funds from 
foreign investors, etc. This is also a year of adaption — to the crisis, to the changes, 
to the new lifestyle. This year is also an attempt for many startups to lower the 
negative consequences that impacted the business, both economical and 
psychological for startup founders and teams.

MAIN FINDINGS

The ongoing political crisis has negatively impacted most Belarusian startups. 

Among the most significant disadvantages of the political crisis startups cite 
business relocation (52%), change in plans and increase in additional expenses 
(45%), less access to foreign funding (32%), threats to business development 
(28,5%), decrease in productivity (27%). 

The crisis has negatively impacted all businesses - without regard to whether 
or not the company decided to relocate. 

58% of Belarusian startups left Belarus. 

Only 4% of startups noted that they’re satisfied with the current situation in the 
country and don’t see any reasons to relocate. 

A quarter of all Belarusian founders are not planning to return to Belarus. For 
the rest of them, democratic change is the main condition to come back.

Every third startup raised funds during the crisis. 

Most Belarusian startups have companies abroad.

1
2

3
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5

6
7
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70% of startups think that the consequences of the political crisis will 
continue even after 2023.

The majority of startups build their plans outside of Belarus and are 
anticipating raising funds from foreign investors (only 3% are planning to turn 
to Belarusian investors for funding next year). Most Belarusian startups also 
find it important to develop the Belarusian ecosystem abroad and are ready 
to help the projects of solidarity with Belarus. 

The main factor that distinguishes Belarusian startups is that most of them 
have a technical co-founder.
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FOUNDER OF BELBIZ GROUP AND 
IMAGURU STARTUP HUB

TATIANA MARINICH

“The main trend of this last year in the industry is the relocation of one of the most 
educated, talented, and promising parts of Belarusian society — tech entrepreneurs. 
How can we measure this? Is it good or bad? There isn’t a definite answer to it. This is 
bad for the economy of Belarus here and now. On the other hand, it would be bad if 
the dictatorship regime would continue getting dividends from the tech community. 
Leaving Belarus is a form of protest on its own. This is a refusal to live in the 
environment that’s surrounding you. Independent and competent people want to live in 
a free society. Those who achieved everything themselves want to see the results and 
appreciation for their efforts. They want to be socially active, and they’re getting new 
priorities in life. They’re integrated into the international society and of course, support 
the democratic values of the developed countries. These people became the most 
active part of the Belarusian society, the part that made a choice in August 2020 and 
did not agree with violence. I’m very proud that Imaguru also helped to build this part 
of Belarus. 

Relocation is good for startups and their teams, even though it doesn’t come easy. 
Relocation is always a big change that disrupts daily work and productivity.

Life in a different country is a shock for many. It’s connected with a new way of life, new 
language, new business culture and mentality. Learning to live in a new country and 
continue to grow your business is a serious challenge. On the other hand, this is also a 
great school of life and business. I’m confident that Belarusian entrepreneurs will do 
good at this school. Firstly, because startups are ready for change just by definition. 
Secondly, with the relocation out of Belarus, they’re getting themselves into a more 
favorable environment. This environment stimulates growth and provides more 
opportunities, including investment ones. I’m confident that under these conditions our 
startups will grow even faster than they would in Belarus. Many of them would come 
back when democratic changes take place. They will come back with their 
experience, investments, international business partners. It will be a serious 
contribution to the Belarusian economy.
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But of course, there are also risks that not all of them will come back. Our research 
proves it. Even in just a year after the relocation, every fourth startup states that they’ve 
left forever. To minimize this risk, it’s important to build an alternative infrastructure to 
support Belarusian startups abroad, continue building this community online and 
developing hubs like Imaguru in the countries where most Belarusian tech 
entrepreneurs are now located. Shutting down our hub in Minsk caused us a lot of 
pain, but ultimately we relocated following our audience. We opened our hubs in 
Madrid and Vilnius, planning to open Warsaw and Kyiv next. We have a new challenge 
right now — to save and develop the potential of the most promising Belarusian 
startups, nurturing this community for future Belarus.
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CHAPTER 1. STARTUP COMPANY

LEGAL ENTITY

MOST BELARUSIAN FOUNDERS HAVE COMPANIES ABROAD (65%).

The most distinctive feature of the Belarusian startup ecosystem is that it’s defined 
as Belarusian only by the founders’ national roots. It became even more obvious 
during this last and most difficult year. It’s also confirmed by the relocation numbers 
(Chapter 5. Relocation). Earlier, only 41.4% of startup founders had a company 
abroad. This year, this number grew to 65%. This is the main distinctive feature of 
the Belarusian ecosystem, and this same feature makes the support infrastructure 
change with it. We anticipate that the relocation numbers will continue to grow, and 
the geography of Belarusian startups will continue to broaden. 

The majority of startups (77.5%) have a legal entity (Diagram 1). Only 12% of startups 
are registered in Belarus. Over a third of all startups have a registered business 
entity in both Belarus and abroad (35.3%). Another third of Belarusian startups have 
companies registered only abroad (30%). 

Diagram 1. Where Belarusian startups are registered?

Registered both in Belarus and abroad 

Registered only in Belarus

Not registered  

Registered only abroad

35,5%

12%

22,5%

30%

36.8% of companies registered in Belarus are Hi-Tech Park (HTP) residents, which is 
a lower number than last year (42.9%). 
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WHAT STARTUPS ARE NO LONGER 
IN HTP?

At least 40 companies were removed from HTP this year, including 
such famous startups as PandaDoc, Fibery, Rocketbody.

Who else?

DeepDee

2GIS-BEL

AI startup that works on an early diagnosis of diseases based on the photos of 
ocular fundus. The co-founder of DeepDee is Jaroslav Likhachevskiy. Last autumn, 
he continued the support initiative for Belarusian police and military who decided 
to stop working for the regime. This was the project started by PandaDoc co-
founder Mikita Mikado, who was forced to drop it later on. 

Now Jaroslav Likhachevskiy lives and works in the Netherlands. DeepDee’s product 
is focused on the early diagnosis of diabetic retinopathy, a complication after 
diabetes. According to dev.ua, as of June 2021, the startup team had five engineers 
and 34 doctors (17 professionals from Belarus, and 17 from the Netherlands). 

The company became a member of the HTP in July of 2020. Now it’s also in the 
removal process. In early 2020, Russian card service 2GIS bought a stake in 
Belarusian tech company RocketData. In May 2021, the founder of RocketData Daria 
Danilova was arrested. She’s still in jail.

Based on materials from dev.by

Facebook page of Mikhail Dubakov

15


CHARACTERISTICS OF BELARUSIAN 
STARTUPS

Belarusian startups are young, most of them are 1-3 years old. At the same time, 
they already have a product-market fit and revenue. These companies work in 
different tech sectors.

Most Belarusian startups (70.5%) are less than three years on the market. Every 
third company is older than 3 years, which also points to a certain maturity of the 
startup community. For example, in Poland, only 39% of startups are on the market 
for over three years. Overall in the world, 21.5% of startups are not able to 
overcome the first year of business, while 30% fail within the second year, 50% fail in 
the fifth year, and 70% do not live longer than 10 years. This 10-year period is often 
called “Death Valley.”

Belarusian startups became more mature. Earlier, most startups were represented 
by companies who’ve been on the market for less than 1 year, but today these are 
the companies that are on the market 1-3 years (47%).  (Diagram 2.).

1https://uploads.strikinglycdn.com/files/7a01d99b-ce32-402c-8986-49a5d1026001/Raport%20Polskie%20Startupy%202020%20COVID%20EDITION.pdf

2https://www.investopedia.com/articles/personal-finance/040915/how-many-startups-fail-and-why.asp

Diagram 2. The age of startup company

Over 3 years

Less than 1 year

1-3 years

29,5%

23,5%

47%
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41.5% of startups have product-market fit and clients. A third of all companies (31%) 
have a working prototype and a team with the corresponding technical and 
marketing background, as well as mentor support. Almost 20% of all businesses are 
at the growth and development stage.  (Diagram 3).

Diagram 3. The stage of product and services

Working prototype 

Product-market fit

Growth stage

Expansion stage

Exit

Idea and team formation
31%

41,5%

13%

5%

9%

0,5%

Belarusian startups work in different tech sectors, including SaaS, Ecommerce, 
EduTech, FinTech, AI, Life Science, Gaming, Marketing Tech and digital media. The 
most popular sectors among startups are business software development, 
EduTech, FinTech, and HealthTech. Notably, HealthTech jumped into the three most 
popular fields in 2020, due to the global pandemic.

17

#SavePandaDoc became the hashtag of solidarity with the PandaDoc team 
worldwide. Mike Butcher, TechCrunch editor-at-large, shared this story in the most 
popular startup media in the world. 

In mid-September, Mikita Mikado announced that he’s shutting down the initiative 
of helping Belarusian ex-police and military. After this announcement, PandaDoc 
accounts in Belarus were unblocked. 

October 12, 2020, PandaDoc’s director Dmitry Rabtsevich was transferred to a 
house arrest. Chief Accountant Yulia Shardyko and HR director Vladislav Mikholap 
were released. They and Victor Kuvshinov were recognized as political prisoners. 
Despite Mikita Mikado’s attempts to release Victor Kuvshinov through involving Joe 
Biden, Kuvshinov remained in jail until August of 2021. In March 2021 PandaDoc 
liquidated a business entity in Belarus. Victor Kuvshinov was released only on 
August 20, 2021. He spent a year in jail without a court hearing or verdict. 

PANDADOC STORY

Septemer 2, 2020, police raided PandaDoc offices in Minsk. The raid followed 
after the public announcement made by Mikita Mikado and Sergey Borisiuk, who 
created an initiative called Protect Belarus, which aimed to support Belarusian 
police and military that decided to stop working for the regime.

The next day, a criminal case against the company has started. First, it was based 
on the Criminal Code’s Article 210 (Misappropriation of Funds and Embezzlement). 
On September 11, PandaDoc was charged with another offense, fraud (Article 209, 
Part 4). Victor Kuvshinov was earlier arrested with his brother Alexander, director of 
the satellite monitoring company Wialon. 
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CHAPTER 2. TEAM

FOUNDERS

What makes international investors so interested in Belarusian startups? First of all, 
because a decision to invest is connected with the team and company founders. 
One of the most distinctive features of Belarusian startups is a team of two 
founders (one of which is a technical co-founder). 

Most startups (84%) have a co-founder with technical background, which is very 
rare for startups in Europe and the US. That’s also one of the main reasons why 
international investors are so excited about Belarusian startups. 

Diagram 4. Tech co-founders in Belarusian startups

No

Not sure

Yes
84%

2%

14%

At the same time, the political crisis has severely impacted the productivity of 
startup teams. 80% of companies noted that their employees felt psychological 
discomfort, fear and anxiety about themselves and their loved ones (Graph 1). 
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Felt psychological discomfort, fear and 
anxiety about themselves and their loved 
ones

80%

Felt decrease in productivity 54.5%

Had to leave Belarus 42.5%

Started taking part in protests, rallies, and 
volunteering work

41.5%

Started experiencing difficulties with doing 
their job due to internet shutdowns

30%

Were detained and are still behind bars 21%

Founders and employees were charged 
with administrative and/or criminal 
offenses

18%

Experienced difficulties with the safety of 
communications (wiretapping, etc)

13.5%

Were called in for questioning to the 
police

12%

Felt difficulties with making and receiving 
payments

8.5%

Nothing special took place, the work is as 
usual

10%

Had offices raided 6.5%

Felt intimidation, pressure, and threats 5.5%

Other 2.5%

Had to leave the company for political 
motives

0%

Graph 1. Impact of the ongoing political crisis on startup teams
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Most Belarusian teams work remotely (60%) (Graph 2). This trend remains the same 
since the pandemic started. While startups worldwide started slowly getting back 
to the office, Belarusian startups are forced to continue working remotely. Mainly it’s 
connected with their relocation.

Work in an office of another company 

Work in a coworking space 

Other 

Work remotely for the most part

Rent a separate office in a coworking space

Rent an apartment/cottage

Rent a separate office in a business center

60%

8%

6%

9%

4,5%

10,5%

12%

Graph 2. How startup teams work today

Despite the extreme challenges, most startups tried to save and even grow their 
teams. Within the past six months, most startups did not fire anyone. (Diagram 5).

Diagram 5. Distribution of startups based on firing employees within the past 6                        
months

Nobody

Over 5

1-5 

40%

2,5%

57,5%
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Additionally, over half of startups hired new employees within the past six months 
(Diagram 6).

Diagram 6. Distribution of startups based on hiring employees within the past 
six months

1-5

Over 5

Nobody

37,5%

14,5%

48%

The trend of team growth remains consistent for several years, despite the 
pandemic and the following political crisis, which confirms a high level of founders’ 
responsibility in the face of challenges and uncertainty. 

Most startups (72.5%) have a team of not more than 10 people (Diagram 7.). Overall, 
it confirms that startups are primarily small teams, especially at the early stages, 
which also helps them to stay nimble and adaptive. 

Diagram 7. Distribution of startups based on team size

6-10

11-20 

21-50

Over 50

1-5 

53%

7%
19,5%

15,5%
5%

7% of startups have teams of over 50 people. These are the startups that have 
revenue. Over half of them (55%) have a revenue of over $100,000. 60% of these 
startups have resources for development in the next six months and more.
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MAKE ML CO-FOUNDER ALEXEY 
KOROTKOV IS UNDER ARREST FOR 
OVER A YEAR

Most Belarusian startups have a technical co-founder. Some of them also have 
more than one technical founding member. That’s what we can say about a 
promising startup MAKE ML, founded by two iOS developers, Alexander Kartsev 
and Alexey Korotkov. MAKE ML was supposed to allow everyone to train neural 
networks with no coding involved. This startup is now on pause because Alexey 
was repressed by the regime and thrown behind bars. 

Alexey Korotkov was arrested in July of 2020 while standing in line at the KGB 
building, where he along with other citizens came in to petition for moving former 
presidential candidate Victor Babariko from a jail to a house arrest. On August 27th, 
Alexey was again detained at Independence Square in Minsk, during a peaceful 
gathering in front of Red Church. A month after his arrest, he was charged with the 
“mass riots” criminal offense. 

Alexey Korotkov has been recognized as a political prisoner. 

Alexey Korotkov

One of the founders of the startup 
MAKE ML

“I know Alexey as a person with a very strong sense of justice and a lot of empathy,” 
said entrepreneur and investor Michael Rumiantsau. “He just couldn’t sit at home 
while his friends and colleagues were beaten and raped by the police and KGB. He 
couldn’t take the injustice that took place during the presidential election campaign.”

During a “court hearing” on April 7, 2021, Alexey Korotkov was sentenced to two 
years in prison. There was no material evidence in his case, just the assumptions.
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MAKE ML CEO plead not guilty and refused to testify. Instead, Alexey said a brief 
speech and noted that he “never violated Belarusian laws and will wait for the 
victory over this lawlessness and injustice.”

In prison, Alexey studies English and reads books about technology. He’s confident 
that jail is not a waste of time for him, but rather a life experience for him as a 
startup founder. 
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CHAPTER 3. STARTUP BUSINESS

PRIORITIES

Most startups are focused on fundraising and revenue (Graph 3). 61.5% noted that 
see fundraising as their main goal. Almost the same number of startups (60%) 
stated that they’re prioritizing the development of sales channels. Product 
development and marketing are next on the priorities list for Belarusian startups. 
Notably, according to our last year’s research, these startups used to be mainly 
focused on product development. 

Graph 3. Priority tasks that are currently present for startups

Fundraising 61,5%

Search and development of 
sales channels

60%

Marketing and PR 46.5%

Product development 52%

Pilot project launch 25%

Increasing of company’s value 20%

Finding an opportunity to continue 
business

19%

Adjusting the business model 17,5%

Sale of company to a strategic investor 8%

Cutting costs 6,5%

Other 0%
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STARTUP REVENUE

REVENUE LEVEL

Over half of all startups (52.5%) have revenue (Diagram 8). Notably, this number is a 
lot higher than in 2017, when only every fourth startup had revenue. In comparison 
to our first study of 2017, the number of companies that don’t have revenue 
decreased from 72.4% to 47.5%. 

While this is the first time when most startups do have revenue, most of them are 
located within the lower revenue level, under $50,000 a month (Diagram 9).

Most startups that have revenue (83.2%) are registered abroad.

Diagram 8. Startup revenue

Yes

No

47,5%

52,5%

Diagram 9. Startups’ monthly revenue

$5-$10K

$10-$50K

$50-$100K

$100-$500K

$500K-$1M

Over $1M

Under $5K

14,6%6,3%

20,8%

2,1%

6,3%

25%

22,9%
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Startups with monthly revenue over $1M a month are currently at the growth and 
expansion stage, and are more than three years on the market. 89% of them left 
Belarus. 

Startups that have monthly expenses below $5K usually do not raise funds, have 
teams under five people, and are at the stage of a working prototype or idea (68%). 
Usually, they’re on the market under three years (83%) and are planning to raise 
funds within the next 12 months (68%). 

Startups that have monthly expenses of over $50K usually have revenue and 
product-market fit. They are on the market for over three years (75%) and have 
teams of over 20 people (62.5%). 87% of these companies have relocated out of 
Belarus. 

Diagram 10. Distribution of startups based on expenses per month

$5-$10K

$10-$50K

$50-$100K

$100-$500K

Over $500K

Under $5K

48,5%

15,5%

20%

1,5%10%

4,5%
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Most startups have resources only for the next nine months of work, while a third 
of all startups have the resources for only the next three months (Diagram 11). Only 
a quarter of startups have resources for more than nine months. That’s a reason for 
the fundraising needs that most startups have as their priority (see more in Chapter 
7. Needs and plans). 

The financial state of startups has improved since the first wave of COVID-19. Back 
then, only 12% of startups stated that they have the funding for the next year or 
more. Now, it’s almost every fifth startup (19%) that has the funds to continue for 
more than a year.

Diagram 11. Distribution of startups based on their funds and resources to 
sustain their business

3-6 months
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THE STARTUP CO-FOUNDERS HAVE 
BEEN DETAINED SEVERAL TIMES. ONE 
OF THEM LEFT BELARUS.

Egor and Maxim are partners of an IT company in Belarus and founders of a 
startup to improve the efficiency of work in technologies.



Several years ago, they created a product to increase the productivity of managers 
and development teams, which is used all over the world and which generates 
stable income.

The guys first invested their own money in product development, and then very 
quickly began to attract income. As this study shows, more than half of startups 
with Belarusian founders have income.

However, the guys were repressed by the regime in Belarus. One of them had to 
leave Belarus and develop the company remotely.

Both co-founders actively participated in protests after the events of August 2020.

On October 26, 2020, near the Hi-Tech Park, during an action of solidarity with the 
strikers, Yegor was detained for 15 days. Later, Maxim was detained at one of the 
protests in October 2020.

Egor had to relocate with his family to Poland using a Business Harbour visa.

Maxim was once again detained for several days in December last year. But he is 
not going to leave Belarus yet.

Situation over the past year has significantly slowed the startup's product and team 
development plans.
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CHAPTER 4. IMPACT OF CRISIS 
ON STARTUP BUSINESS
Most startups (71.5%) got affected by the political and economical crisis (Diagram 
12). This number is even higher than in our study of September 2020, which 
confirms that the crisis is not resolved — on the contrary, it continues to deepen.

Diagram 12. Startups that felt the negative impact of the crisis caused by the 
events of August 9, 2020


No

Not sure

Yes
11%

71,5%

17,5%

The main challenges that startups point out are business relocation (52%), change 
of plans and additional costs (45%), less access to foreign investments (32%), 
threats to business growth (28.5%), decrease in team’s productivity (27%) (Graph 4).
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Graph 4. Impact of the political crisis on startup work
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While over half of startups (51.5%) were able to adapt to the situation, they continue 
to suffer its consequences. 

Diagram 13. Distribution of startups based on whether they’re able to adapt to 
the consequences of the political crisis
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Diagram 14. Distribution of startups based on their losses due to the political crisis
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Overall, the losses of companies that decided to relocate were slightly higher 
(82%) than in the companies that stayed in Belarus (76%). It confirms the crisis has 
negatively impacted all startups, no matter whether the company relocated or not.
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THE STORY OF DEEPDEE CO-FOUNDER

Jaroslav Likhachevsky, CEO and co-founder of DeepDee, started actively 
participating in Belarusian civic initiatives in 2020 when he co-founded solidarity 
fund BySol. September 16, he announced that he’d continue the initiative of 
supporting Belarusian police and military members who decided to stop working 
for the regime.

Jaroslav’s company had an RND office in Minsk. This model was quite popular 
among startups — to have a company registered in Europe or the US with an RND 
office in Minsk. 

Jaroslav’s company also used to be a resident of the Hi-Tech Park in Belarus. He 
remembers how the administration asked him to take part in different kinds of 
exhibitions just for a showoff. At the same time, he notes that there were certain 
advantages to being an HTP resident. For instance, it allowed outsourcing 
companies to grow faster due to better economical terms in comparison with other 
markets. 

“Working under the Belarusian jurisdiction was always a risk. I remember the lessons 
of 2015 when I started my first startup and was communicating with investors. Their 
main condition was registration under a safe jurisdiction. Back then I understood that 
it’s impossible to build something stable in Belarus long-term ”.

However, despite all attempts of the HTP to barricade itself from an outside world, 
it existed in the country with no rule of law or protection of private property. Without 
them, it’s impossible to build the business and maintain its growth. 

“Imaguru was really able to build an ecosystem. Coming there, you were able to find a 
cool community, exchange experiences and ideas, find new contacts, etc. I wasn’t able 
to find anything like this in the HTP,” Jaroslav says. 

PandaDoc’s case became his trigger to leave HTP for good. 

According to Jaroslav, most of their engineers who worked in Belarus understood 
that they’d have to leave sooner than later. Some of them did not want to leave at 
all. The relocation process was quite painful for them, but eventually, everyone 
relocated.
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After the pandemic break, DeepDee launched its product for an early diagnosis of 
diabetic retinopathy. They were able to bring it to the US market and launch it in 
200 American hospitals. They’re also currently working on their second product in 
partnership with the Rotterdam Eye Hospital, and are planning to test its first 
prototype this autumn. 

According to Jaroslav, the most impactful BySol project is Digital Solidarity. This is 
the platform of crowdfunding and financing of a variety of civic initiatives, including 
independent journalism. Additionally, he notes Pasluga platform and online medical 
consultation service eHealth as other impactful initiatives.

Jaroslav Likhachevsky continues to work on multiple Belarusian initiatives so one 
day he can return home. He’s confident that one day Belarus will become the best 
place for business in the world, once the democratic change will take place. 
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CHAPTER 5. RELOCATION

58% of Belarusian startup founders were forced to relocate (Diagram 15). This 
number is higher than the number of startups that planned to relocate last autumn. 
According to our 2020 study, in September 2020 45% of Belarusian startups 
decided to relocate because of the political and economic crisis in Belarus.

58% OF BELARUSIAN STARTUP FOUNDERS WERE FORCED TO RELOCATE.

Diagram 15. Startups that relocated
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32,5%
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“Out of all IT specialists I know, 60% left Belarus — both developers and 
entrepreneurs. Those who want to leave have this opportunity. Companies support 
relocation, even while they’re not always ready or willing to pay for it.”3. 

Kirill Golub

ANGEL INVESTOR

3 https://www.dw.com/ru/it-biznes-v-belarusi-ostanetsja-li-strana-kremnievoj-dolinoj-vostochnoj-evropy/a-57609036

35

PIGPUG FOUNDER ABOUT HIS ARREST 
AND TORTURE IN JAIL

Vitaly Karpeychik, CEO of TechMinsk portfolio startup PigPug, was arrested on 
November 15 at the Square of Change in Minsk. Minsk OMON Commander Dmitry 
Balaba was standing a few meters from him, making a promise to not beat the 
protesters. However, they were beaten. And some of them were marked with paint.

The Square of Change is located in the courtyard of several apartment buildings in 
Minsk. This place symbolizes the aspirations of Belarusians for freedom and 
democratic change. Residents painted murals and decorated the square with 
flowers and ribbons, and police regularly came in to destroy them. One evening, 
one of the residents, Raman Bandarenka, came downstairs and asked to just leave 
the residents alone. In response, he was beaten to death. In 3 days, people came to 
the Square of Change to remember Raman, gathering in a peaceful protest against 
the violence of the regime. Vitaly was among those people. 

He was arrested on November 15th. During the arrest, he was severely beaten. 

“There were 20 of us in one cell that was meant only for eight people. In these 
conditions, we lived for 2 days, with almost no food. Every time they were asking us 
how many of us are there. We said, “Twenty.” They gave us portions for three. 

Before the court date, we didn’t even have mattresses. It was impossible to sleep, so 
we started sleeping by “shifts” — someone on the benches, someone on the beds, and 
then we changed again.”.

Vitaly Karpeychik

CEO PigPug of portfolio startup 
TechMinsk

At the court hearing, everyone was sentenced to 10 or more days in prison. My hearing 
lasted for about five minutes. I asked for an attorney, but the judge said, “Next time. 
Let's not drag it out.” 
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Source: dev.by

Vitaly relocated from Belarus to the US and now continues to develop PigPug. 

On the 8th day, everyone in my cell fell sick with COVID-19. It was extremely difficult. I 
had body aches and wasn’t able to breathe. There was no remedy, so we just drank 
water. Our window was broken so there was at least enough fresh air.

Notably, out of 10 people in our cell, two were detained accidentally. One of them went 
to a grocery store to buy bread, and the other one was just riding his bicycle. Imagine a 
casual Sunday ride in a European city. Both were arrested. It’s like the police had a 
plan for the number of detained, and it didn’t matter who they arrest. 

Four of my cellmates were in IT. One was a front-end developer, another one an iOS 
developer… We brainstormed together. Talked for hours — about technologies, 
processes and code.”
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Unfortunately, it confirms that the consequences of the crisis turned out to be 
much more serious than was initially anticipated. Even though in the autumn of 
2020 we thought that there’s nothing that could be worse. The trend of companies 
leaving Belarus only grows. Every fifth company that relocated had to relocate the 
whole team (Diagram 16). 

Diagram 16. Distribution of startups based on relocation
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38

The most popular countries for relocation are Ukraine (47.4%), Poland (38.9%), 
Lithuania (31%) and other EU countries (Graph 5).

Graph 5. Cities and countries where Belarusian startups relocated
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Most startup founders and employees used a regular tourist or business visa for 
relocation (Graph 6). 

Regular tourist visa, or no visa

Poland.Business Harbour 

Startup visa

Student visa

Other

Humanitarian visa

53,4%

18,1%

2,6%
0,9%
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Graph 6. How startups relocated

Most startups (99.5%) faced challenges upon relocation, including an increase in 
costs, as well as daily life and networking issues (Graph 7). 

Graph 7. Challenges that startups faced upon relocation
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Almost half of all startups (47.4%) that relocated are thinking about relocating to a 
different country in the future (Diagram 17). 

Diagram 17. Startups that plan another relocation
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Over half of all startups (56.9%) hired new employees upon relocation (Diagram 18). 

Diagram 18. Startups that hired new employees upon relocation
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THE STORY OF ROZUM ROBOTICS

Rozum Robotics co-owner and managing director Mikhail Chuprinsky was arrested 
in the courtyard of his house on the night of August 9, when people started 
protesting falsified results of the Belarusian elections. Mikhail was arrested for 15 
days. He was beaten in jail and witnessed others being beaten. 

On August 12, 20 employees of Rozum Robotics exercised their constitutional right 
and started an indefinite strike, calling on the regime to stop violence and release 
their colleagues.

Mikhail was released after 15 days. He started openly telling about everything he 
saw in jail. The truth was shocking. Detentions and persecutions have followed him 
further. As a result, Mikhail had to leave the company and leave Belarus with his 
family, asking for asylum in a neighboring country. 

In February 2021, Rozum Robotics CEO was asked to come into the tax department 
to explain the company’s losses. Additionally, the mother of the startup founder was 
fined for putting a white-red-white flag on her balcony. The police continue 
watching both the company and its team.

In September 2020, Rozum Robotics organized a corporate retreat in a country 
club. The interior was decorated in white and red colors. After some time, the police 
arrived. Luckily, no one was arrested that time. 
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A quarter of all Belarusian founders are not planning to return to Belarus (Graph 8). 
For the rest, democratic change remains the main condition for their return. 

Graph 8. When startups plan to return to Belarus
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When describing the startup community of the country where they relocated, 
Belarusian founders noted that they primarily miss networking with other 
Belarusian founders (places like Imaguru), as well as access to funding (Graph 9). 

Startups that haven’t relocated noted that their main reasons are family and 
financial circumstances (Graph 10). Only 4% of startups moted that they don’t see 
the reason to relocate as they’re satisfied with everything in Belarus.

Graph 10. Why some startups did not relocate
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Graph 9. What Belarusian startup founders miss after relocation
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Diagram 19. Startups that still plan to relocate from Belarus
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Overall, we can say that relocation changed a lot in terms of fundraising and startup 
valuation. It also opened more opportunities for 45.7% of startups (Graph 11). 

International accelerator TechMinsk got the same stats: 6 out of 10 portfolio 
startups relocated. 

Graph 11. How relocation impacted fundraising this year
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Financial analyst and CEO of fintech startup, Yulia Lokotkova was arrested in her 
apartment. The police came in because her neighbor made a complaint about the 
Belarusian coat of arms Pahonia.

As a result, police raided her home. They didn’t even care about the child that was 
present there. After the raid, they took Yulia and her husband Maxim (chief 
engineer) to jail.

Later on, the police stated that Yulia allegedly shared some information with 
blogger Anton Motolko. She was made to record a video admitting her fault. Yulia 
was charged and fined 400 euros, allegedly for obstruction of law enforcement. 
The court hearing took place via Skype from a policeman’s personal cell phone. 

However, the regime charged Yulia six times more than the fine she was charged 
with. 

Yulia’s husband was arrested for 30 days and charged with “picketing.”

Yulia Lokotkova is an independent financial analyst and founder of fintech startups, 
a graduate of TechMinsk accelerator. In 2016, her startup GraiMe (payment platform 
for street musicians) created at the Imaguru hackathon, became the winner of 
FinTech Marathon in Belarus. Project OpenBelarus started in 2016 from the 
development of the PingFin app at one of Imaguru hackathons. PingFin worked 
like a personal “financial analyst” gathering data from all of the user’s bank 
accounts. In 2019, Yulia’s team began developing the product called 
OpenBusiness, which helps to develop the business product, analyze business 
strategy and compare yourself to the competition. In that same year, the project 
got into the New York accelerator Starta Ventures. 

Source: dev.by

STARTUP FOUNDERS WERE ARRESTED 
FOR A CHAT IN TELEGRAM, WERE 
FORCED TO RECORD VIDEO, AND 
CHARGED A 6-TIME FINE
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FUNDING SOURCES IN 2020

Despite the challenges of the crisis year, every third Belarusian startup was able to 
raise funds (Diagram 20). It’s more than a year ago when only 11.5% were able to 
fundraise. The crisis and exodus that followed ultimately opened the market of 
international investments to Belarusian startups. 

Diagram 20. Startups and their experience with fundraising
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CHAPTER 6. STARTUP FUNDING

Notably, 70% of startups were involved in fundraising, which confirms that seeking 
investment is one of the main startup priorities, as noted in CHAPTER 2. STARTUP 
BUSINESS. 
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Diagram 21. Startups and their source of funding
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12,9%

21%
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The majority of all deals (87%) involved international investors (Diagram 21). Last 
year, it was only a third of all deals. 

The main sources of international investments are angel investors (77%) and VC 
funds (22.2%), as well as grants and loans (14.8%). Last year, the distribution of 
funding between angel investors and VC funds remained at the same level (75% 
and 25%). 

Startups that were able to raise funds from international VCs are registered abroad, 
have revenue, and most of them have already relocated from Belarus (66.7%). 
Over half of startups that raised from VCs received $2-$5M investment rounds.

It confirms that the crisis in Belarus made Belarusian startups look for new sources 
of capital, and the pool of international investors is open to them. 

MOST STARTUPS RAISED FUNDS FROM INTERNATIONAL INVESTORS (87%).

48

2021 VC DEALS

The crisis year became one of the most eventful when it comes to investments and 
their volume. 

It becomes harder and harder for Belarusian startups to raise funds in Belarus. 
International investors are not looking to fund startups registered in Belarus, both due 
to sanctions and overall negative investment and political outlook.

At the same time, startups with Belarusian founders are not left without investors’ 
attention. During the first half of 2021, Belarusian startups raised around $80M 
within 20 deals. This amount is already higher than the overall investment volume 
of 2020 when startups raised $60M within 32 deals. 

We’re not including deals of Workfusion, Palta, Targetprocess and Exadel, whose 
investments are over several hundreds of thousands, because we do not consider 
these companies as startups. 

The largest deals were handled by startups with Belarusian founders: Flo ($50M) 
and Verify ($50M). Next rounds were closed by Onesoil ($5M), Fibery.io ($3M), 
Vochi ($2.4M) and DEIP ($2M). Startup Flo is headquartered in London but 
opened additional offices in Lithuania, the Netherlands and the US, while also 
maintaining its jobs in Minsk. 

Verify relocated to the US. Fibery relocated to Cyprus and Poland while exiting 
the HTP and liquidating its entity in Belarus. Onesoil and DEIP relocated to Poland. 

This year, Belarusian startup Synder was admitted to the Y Combinator 
accelerator (USA). Later, Synder raised $2M in investments. 

Russian card service 2GIS bought a stake in Belarusian startup RocketData. The 
company plans to start new services and expand its team. The company is located 
in Belarus, but the co-founder Daria Danilova is now in the KGB jail. She was 
arrested in May of 2020 in her courtyard. 

In the first half of 2021 TechMinsk accelerator held an acceleration program and is 
now discussing investments in new and portfolio companies. 

“Fibery was born in Belarus, and our whole development team was based in Minsk. 
Not anymore. The political situation in Belarus makes people immigrate to other 
countries. Now five of our team members are in Cyprus, five in Poland. Startup Fibery.ai 
raised $3M from international investors in early 2021, liquidating a business entity in 
Belarus and exiting the HTP“.

Michael Dubakov

Fibery.ai co-founder
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Overall, Belarusian startups got more opportunities due to their relocation. Even 
during the first half of the year, they’ve already raised three times more than for the 
whole of 2020. An average investment check also became higher, and we see 
more deals of over $1M. These deals only happened with startups that relocated 
from Belarus. Most of these deals also happened outside of Belarus. 
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Graph 12. Startup funding sources

Belarusian startups raised funds from both VCs and angel investors, with the 
biggest investment volume coming from the latter (Graph 12). 

MOST DEALS (77.4%) STILL COME FROM ANGEL INVESTORS, SAME AS LAST 
YEAR.

Belarusian angel investors also aimed to diversify their investment portfolio. The 
biggest deals of the Belarusian angel investor network, Angel Band, involved 
Copymonkey.ai. Initially, they raised €50K, which was then followed by €60K 
round. 

None of the startups that raised this year used crowdfunding. Overall, the 
crowdfunding market in Belarus was not really developed overall in comparison to 
other countries. However, back in the day, quite a few startups used Ulej.by and 
MolaMola platforms to crowdfund. 

Overall, over 35.9% of startups that raised funds from angel investors raised over 
$100K. These startups also plan to raise again within the next 12 months (93.8%). 
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Most angel investment rounds (89.7%) were done by international investors. This is 
a distinctive feature this year since last year most of these deals (63.6%) were done 
by Belarusian angels. Now their stake is significantly lower, at 38.5%. 

Overall, both the deals and the average check size became bigger this year. The 
most popular check of this year is $100-$300K, while last year it was $10-$50K 
(Diagram 22). 

Diagram 22. Funds that startups raised
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Ulej.by and MolaMola co-founder Eduard Babariko was arrested together with his 
father, presidential candidate Victor Babariko in June of 2020. Eduard has been in 
the KGB jail ever since. Ulej.by and MolaMola platforms were blocked in Belarus, 
and their teams were forced to leave the country.

INVESTMENT VOLUME IN 2020
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CHAPTER 7. PLANS AND NEEDS

Every third startup (31.5%) that plans to seek investments still works in Belarus. Out 
of those startups, 56% plan relocation in the nearest future. It’s also possible that 
over half of startups need to raise funds specifically for relocation.

64% of startups plan to raise funds next year. 

Diagram 23. Startups that plan to raise funds next year
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At the same time, only 3% of startups plan to raise funds from Belarusian investors 
(Diagram 24). Last year, a third of startups (which means 10 times more than this 
year) were considering raising funds from domestic investors. Mainly they were 
startups that need a pre-seed round. Today these are the startups that also need 
small and early investments below $50K, and all of them are located in Belarus. 

Diagram 24. Where startups plan to raise funds
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A third of startups are looking for pre-seed rounds of $300-$500K (Diagram 25). 
Only a small portion of startups (below 15%) are looking for angel rounds below 
$100K. 

Startups that have already relocated are planning to raise even more. In this 
category, many startups plan to raise a Series A round of over $1M. 
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Diagram 25. How much funding do startups plan to raise?
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Diagram 25. How much funding do relocated startups plan to raise?
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Even though most deals involve angel investors at this point, next year only 10% of 
startups plan to continue working with angel investors only.

If we transfer this research’s data onto the whole ecosystem, the current needs of 
Belarusian startups are at $300M, which is $50M higher than the whole market 
valuation last year.

Diagram 27. Where startups plan to raise funds
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Diagram 28. How long it’d take to overcome the consequences of the crisis after 
August-September 2020, according to startups
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PLANS

The majority of startups think that the negative consequences of the crisis would 
be felt for many years ahead. Nobody hopes for a quick resolution (Diagram 28). 
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That’s also the reason why most startups plan their future outside of Belarus (Graph 
13), planning to raise funds from international investors. At the same time, they find 
it important to develop the Belarusian system abroad and online, also willing to 
help in the Belarusian solidarity projects (Graph 14). 

Graph 13. Startup growth plans

Growth in another country with Belarusian 
team 37%

Growth in another country primarily with 
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Not sure 12%

Other 0,5%

Growth in Belarus 0,5%
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Graph 14. The willingness of startups to help in solidarity projects
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The willingness to help in solidarity projects is not connected to startup’s relocation 
and is the same for those startups that have already relocated, and those who 
haven’t done so.
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Graph 15. Startups’ needs
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Other 0%

NEEDS

Without regard to their current location, startups need matching with clients and 
investors, as well as funding and networking in their local ecosystem (Graph 15). 
Personal safety of founders and team remains a top priority for startups in Belarus.

Additionally, startups need legal help, as well as consultations regarding market 
promotion and fundraising (Graph 16).
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Graph 16. Help that startups need
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Access to quality educational programs online 11%
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Overall, startups are not satisfied with the state of the current business system in 
Belarus, including the country’s reputation abroad, as well as business and 
fundraising opportunities. 

Graph 17. Ecosystem evaluation (from “bad” to “very good”)
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CHAPTER 8. ECOSYSTEM
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2013 Founded by the Belarusian businesswoman Tania Marinich, Imaguru 
opened during the Global Entrepreneurship Week Belarus on November 18, 2013. 
Back then, a startup hub was rather an unusual name for the entrepreneurship 
community in Belarus. 8 years ago, our community characterized Imaguru as a 
business club where people aim to develop their professional and entrepreneurial 
skills. The name came from the phrase “I’M A GURU,” and was organically 
transcribed by Belarusian entrepreneurs as Imaguru.

2014 Imaguru was named the Best Startup of the Year at the Business Internet 
Conference.

2015 Imaguru finished repairing other vacant spaces of the Horizon-owned 
building and almost doubled its space. In the same year, Imaguru started 
entrepreneurship courses for teenagers, TeenGuru. That same year, Imaguru 
became one of the organizers of the first-ever international startup conference in 
English, Venture Day Minsk. In the same year, MSQRD was born at the Garage48 
hackathon. 6 months after the hackathon at Imaguru, MSQRD was acquired by 
Facebook. 

2016 The first angel investor network has been formed in Belarus, becoming the 
foundation of the Belarusian Business Angels Network, BBAN AngelsBand.

2017 	 Imaguru started the Business Angel Academy through which the most 
active and famous business angels were born. 

2018 Imaguru organizes international hackathons, startup competitions in London, 
Tallinn, study tours to Finland.

2019 Imaguru goes through another expansion and is investing in repairs and 
remodeling of the third floor at the building owned by Horizon Holding, which 
would otherwise just remain empty.

Created by Imaguru, Belarusian accelerator TechMinsk starts investing in startups, 
become the first equity-accelerator and VC fund in Belarus. That same year, 
TechMinsk became of the few partners of Google for Startups in Europe. 

2020 Imaguru meets the challenges of 2020 with dignity. In April we organize 
Venture Day Minsk online, attracting over 4600 attendees. In summer we hold 
startup hackathons, adopting the program of the TechMinsk accelerator for an 
online format, including the educational courses for investors. Imaguru has 
managed to adapt itself and now helps other companies to do the same. 
Coworking space became a safe place to work, and event spaces have become 
studios for online webinars and conferences. 

THE STORY OF IMAGURU
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In August 2020, Imaguru could not keep silent about the lawlessness that crossed 
all boundaries of the “social contract” between the Belarusian dictatorship regime 
and the country’s citizens. The Presidium of the Coordination Council of Belarus 
was elected at the Imaguru. Tania Marinich, CEO and founder of Imaguru, joined 
the core team of the Coordination Council, leading the business group. In the 
company of other active and talented leaders, many initiatives have been 
launched to help the business community, including To Business! Helping 
Repressed Companies, Belarus Digital Future movement: conference and 
hackathon. For the first time, the World Entrepreneurship Week in Belarus was 
opened by the Leader of Belarus, Sviatlana Tsikhanouskaya. 

2021 Despite all the difficulties, including the political crisis and the pandemic, in 
2021 Imaguru started another TechMinsk accelerator program, picking the eight 
most promising startups. Together with the Coordination Council, Imaguru also 
kicked off the Belarus Digital Future hackathon. In 2021, Imaguru also successfully 
educated 80 female business leaders on how to implement innovations in their 
companies, within the framework of Innovation Lab by Women. Additionally, 
Imaguru held a series of events for female leadership in the technology and VC 
business, Women IT Week, as well as a remote entrepreneurship program for 
teenagers, TeenGuru. Imaguru educated teachers, kicked off Imaguru Startup 
LAB, accepting 16 teams with new startup ideas. Imaguru held a conference for 
supporting the startup community and Belarusian VC investors, Venture Day Minsk.

March 5, 2021, unidentified men wearing masks broke into the Imaguru office, 
kidnapped the event attendees, blocked the exit, and took all detained to the 
police station.

On April 16, 2021, Horizon Holding informed Imaguru about the unilateral office 
lease termination.

April 30, 2021 became is the last day of work for the Imaguru Startup Hub in Minsk.

In June of 2021 Imaguru signed an agreement with Google for Startups for the 
development of European startups, opening new offices in Madrid and Vilnius. 
With this new partnership, we’d like to expand opportunities for Belarusian startups 
on a global market and help companies with Belarusian roots to get funding and 
mentorship help, as well as save Belarusian startup and VC ecosystem for new 
Belarus. 

In September of 2021, Alexander Knyrovich recently joined the Imaguru team as 
Chief International Development Officer. We’re confident that with Alexander 
Imaguru team will be able to maintain its leadership positions on the Belarusian 
startup market and became one of the main players in Europe. 
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Among the main consequences of shutting down Imaguru in Minsk startups cite:



 an impulse for other startups to leave;
 further worsening of the country’s reputation;   
 destruction of opportunities for education and networking (Graph 18). 

Graph 18. Impact of Imaguru shutdown on the startup ecosystem
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56,5%

Opportunities for startup education and 
networking significantly declined

50,5%

Other 4,5%

“Shutting down Imaguru is more like a final reminder that the project of an “IT 
country” is dead. A reminder to everyone who for some reason didn’t leave yet.”

Dmitry Navosha

Founder of Sports.ru
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A third of all startups (32.9%) think that it’s possible to develop an ecosystem 
completely remotely. 

Graph 19. The possibility of remote development for the startup ecosystem
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THE SILENCE OF STARTUP AND TECH 
COMMUNITY

In this research, we told you about the most resonating cases when startups, their 
founders and teams used to be and continue to be repressed by the regime. 

Many startup leaders have publicly stated their position against violence — in 
interviews, open letters, by joining movements, initiatives, events, etc. However, 
many famous startup founders and entrepreneurs continue to be silent, ignoring 
the reality. Many of us don’t understand how it’s possible.  

“Many companies think they don’t need to be involved in politics because that 
might be dangerous for them. But I don’t think it’s the right attitude. When people or 
companies fight for their basic rights — this is not politics, this is the support of 
basic rights. If they are not followed, the country’s life will turn into a nightmare. Ask 
yourself a question: would it be comfortable for you to live in this country? You may 
not be involved in this fight yourself but you should support those who are. The 
lines that were written after World War II remind us all about this duty:



“When nazis came for communists, I did not speak out because I was not a 
communist. Then they came for democratic socialists and I did not speak out 
because I was not a democratic socialist. Then they came for the trade unionists 
and I did not speak out because I was not a unionist. Then they came for me and 
there was no one left to speak out for me.”

Mike Butcher

TechCrunch, Editor-at-Large

65

Entrepreneur and investor Michael Rumiantsau supported Mike Butcher and also 
shared his opinion about the silence of the “IT elites.” He published a post on his 
social media and explained that the current crisis is about everyone and the only 
way to stop it is by uniting and defending each other and the Belarusian startup 
community. 

Businessman and angel investor Kirill Voloshin in an interview to YouTube channel 
“Zhizn-Malina” also shared his thoughts about the silence of many businessmen in 
the tech community, including Viktor Prokopenya who didn’t post anything in the 
public space since August 14, 2020. 

“They came for Eduard Babariko, I did not speak out. I was not taking part in the 
presidential campaign. 

Then they came for Dmitry Konopelko, I did not speak out. I was not participating in 
the protests against the falsification of the elections. 

Then they came for PandaDoc, I did not speak out. I was not supporting those who 
spoke out against lawlessness. 

Then they came for Alexey Korotkov, I did not speak out. I was not participating in 
peaceful protests. 

Then they came for Imaguru, I did not speak out. I do not support the Coordination 
Council. 

Then they came for Tut.by, I did not speak out. I do not criticize the government at 
all. I’m just a tech entrepreneur. And business is outside of politics. 

Then they came for me and there was no one left to speak out for me.”

Michael Rumiantsau

Entrepreneur and investor
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“We’re responsible for something we didn’t try to stop. The key word here is trying. 
It’s impossible to help everyone, it’s impossible to prevent all the bad that’s 
happening around us, but at least trying to do it is important. For instance, they 
could continue supporting people, offering education, etc. But in the end, it all 
comes down to whether they actually want to at least try helping...”. 

Kirill Voloshin

Entrepreneur and investor
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A year of the crisis was enough to destroy the startup ecosystem in Belarus. The 
consequences of this for startups have reached the extent that made it impossible 
to just “turn the page.” Belarusian startups now live in a different reality. 

Over half of startup founders left the country. They started raising more funds, new 
opportunities opened to them. A significant number of these startups are not 
planning to come back to Belarus.

Those who left Belarus believe that it’s possible to develop the ecosystem online. 
And this is a great, very positive outcome in the current conditions. We can save 
and develop the ecosystem together, taking the best from the countries where we 
currently live, and creating a new agenda for Belarus. We can support the 
entrepreneurial and startup spirit in the community that’s still inside Belarus. 

The future of the startup ecosystem inside the country is impossible to predict. The 
only definite scenario at this point is that this future simply doesn’t exist under the 
current regime.

Building a startup ecosystem online is an answer to all the destruction that the 
regime made. This ecosystem will be successful only when all its members come 
together, supporting and helping each other, defending each other — in unity and 
solidarity. 

Relocation of startups is a protest on its own. This is the process of relocation for 
companies and employees that started back in July of 2020. Since then, it 
continues non-stop. And the last cynical Lukashenko’s attack on Dobkin and EPAM 
just proved yet again that nobody is untouchable to the regime. 

Startups showed that they don’t need to “adapt” to the dictatorship, and even in jail, 
they continue to be the Founders. Belarusian startups also showed that they are 
not ready to sell their loyalty for tax incentives. 

The future of the startup ecosystem is now in the hands of those who build it — 
startups and their support organizations. All of us need to work together as a team, 
in unity and solidarity. 

SUMMARY
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