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Economic report Estonia  
 

0. Executive Summary 

In 2019, the economic indicators of Estonia were positive and the country experienced vigorous growth. 
The ICT sector of Estonia, a leader in digitalization, has become a pillar of economic growth. Before the 
COVID-19 crisis and the resulting economic fallout, a slowdown was expected, starting 2020. At the 
beginning of the crisis, the government quickly introduced measures to mitigate the blow on employees 
and companies, and is now shifting to a more long-term approach geared at sustainable recovery. Even 
if restrictions were less strict than in other countries, the contraction will badly damage the economy, 
due to its reliance on exports. Based on preliminary forecasts, the economy is expected to return to its 
pre-crisis level in 2022. 

1. Economic problems and issues 

Estonia's GDP grew by 4.3% in 2019, according to data published by Statistics Estonia. For the third 
consecutive year, growth was stronger than expected, mainly driven by the information and 
communication technologies (ICT) sector, as well as by private investment and consumption. Strong 
institutional support and structural reforms underpinned Estonia's economic performance over the past 
year. Continuous improvements to the investment environment produced an increase of 13.1%. Private 
investment growth was broad-based and took place in various sectors of the economy, particularly 
buildings, infrastructure and vehicles. Investment in residential buildings was also robust. Growth in 
domestic demand was driven not only by investment, as household consumption also increased by 
3.1%. However, an anticipated slowdown in construction and the start of a gradual shift to carbon 
neutrality in the energy sector could have a dampening impact on economic activity, which – before 
Covid-19 stroke – led economists to anticipate a slowdown in growth as of 2020.  

Yet, unemployment fell to an all-time low (4.4%), with wages rising as activity grew, enhancing 
domestic demand. This, however also pushed inflation to rise above the EU average (2.3 % - EU 
average 1.4%). As people were prone to consume more, this also helped increase the government's tax 
revenue. The state budget thus remained in balance, with a small structural deficit and very low public 
debt (8.4%, the lowest in the EU), which today should give the government room for maneuver, enabling 
it to fund measures aimed at cushioning the economic damage resulting from the Covid-19 pandemic. 
According to the Central Bank, the unemployment rate could reach 13% by the end of the year (other 
forecasts are more optimistic, see annex 2), due to the fact that the sectors most hit are in services 
which employ large workforces. 

However, as demand for Estonian products was starting to grow more modestly both in Estonia and in 
the country's main export markets, the eagerness of companies to hire new employees was on the 
decline even before the pandemic crisis. It was believed, however, that the economic slowdown would 
not have a perceptible impact on unemployment, which seemed set to remain quite low at around 5%, 
with other economists warning on the contrary that shortages of manpower were inhibiting investment 
in high value-added sectors. With the wave of bankruptcies that appears set to inevitably follow the 
Covid-19 crisis, the authorities and the Central Bank fear that unemployment will leap up and put public 
finances in difficulty, as authorities have been injecting financial resources to mitigate the damage and 
avoid bankruptcies where possible. In March, the government announced a package of measures of 
EUR 2 Billion (nearly 7% of GDP) to support the economy in the initial stage of the crisis. The package 
included labour market support by the Estonian Unemployment Insurance Fund, sickness benefits, tax 
incentives, deferral of tax debt for 18 months, temporary suspension of second pillar pension scheme 
payments, as well as partial compensation for direct costs of cancelled events. In May, the government 
agreed to extend the wage compensation scheme until the end of June, beyond the actual state of 
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emergency, though conditions were tightened to qualify for it. In April, about one fifth of waged workers 
in Estonia were eligible for compensation. The government also created a special fund for micro-
enterprises, with a focus on tourism and the catering sector. Entreprise Estonia, managing this measure, 
received more than 4500 applications in 10 days. 

The Estonian government forecasted a downturn in external trade for 2019, in connection with the 
much anticipated slowdown in the economies of the Eurozone. In the end, it remained stable in 
comparison to 2018 (no change in the amount of exports of goods and a decrease of 1% in imports, 
balance negative). Concerning services, both exports and imports increased by 7% in 2019, the balance 
being positive, thanks especially to the transports sector and the ICT sector.  

Estonia is indeed a pioneer in the digitisation of public services and has a number of domestic unicorns 
in its ICT sector. The country is using these strengths to drive the digitisation of the entire economy, 
which is expected to boost its competitiveness and partly offset the adverse effects of rising labour costs. 
By area of activity, the ICT sector, which has been the main driver of economic growth for the last 
decade, continued to make the largest contribution to GDP growth in 2019. Tallinn intends to maintain 
its leading position in Europe as a technologically oriented nation, although it will have to face increasing 
competition from its Baltic neighbours, Latvia and especially Lithuania, which have also fully recognised 
the potential of technological innovation. 

Albeit more modestly, growth has also been supported by agriculture, fisheries and forestry, and by 
wholesale and retail trade. By contrast, the energy sector continued to hold back growth, particularly 
during the winter months as demand fell owing to uncharacteristically warm temperatures. Due to its 
high dependency on shale energy, Estonia ranks third among OECD countries in terms of carbon 
intensity. This commodity covers most of Estonia's energy needs and accounts for 4% of its GDP. It is 
also the main employer in the northeast of the country, where joblessness and poverty rates are high. 
Efforts to improve energy efficiency and save energy will continue, partly with a view to reducing 
Estonia's carbon footprint, but this sector, while harmful to the environment and vulnerable to 
international oil prices, remains one of the key factors in Estonia's energy security.  

In December the Estonian Parliament adopted the draft budget for 2020, with the state expecting to 
generate 6.9% more revenue than in 2019, and to spend 2.1% more than in 2019. The public sector 
debt was due to decline both in euros (decrease to 2.3 billion euros in 2020) and as a percentage of the 
GDP (from 8.4% to 8%). The draft budget provided for increases in pensions, health insurance, research 
and development and above all defense, in order to continue to meet the NATO standards of 2% of 
GDP that should be dedicated to that domain, reached by Estonia in 2015. The draft budget was based 
on the macroeconomic assumption that GDP would have grown by 2.2% in 2020 and inflation would 
have slightly fallen to 2.2%. The Covid-19 pandemic has shattered these positive assumptions, and 
Estonian Parliament adopted in April a supplementary budget for 2020 in order to take into account 
the substantial support measures promised. Additional allocations are planned in many sectors: 
education, tourism, construction and housing, culture, sports, rural economic sector, etc.  To help 
financing these expenses, the government announced in the end of May, that, for the first time in 18 
years, it will issue long-term bonds worth EUR 1 billion.  

In 2019, the Estonian banking sector was in the international spotlight because of massive money 
laundering lawsuits against the Estonian branches of Danske Bank and Swedbank, which dominate the 
Estonian financial scene. These accusations will continue to cast their shadow in 2020. Danske Bank, 
which is accused of having laundered up to 200 billion euros between 2007 and 2015, has since ceased 
its operations in Estonia. At the same time, authorities in the US, Sweden and the Baltic States have 
launched investigations into Swedbank for suspicious transactions worth billions of euros, including by 
customers based in Russia. These transactions are reported to have taken place between 2010 and 
2016. The Danske Bank and Swedbank cases are likely to set in motion reforms to strengthen control 
over money flows towards the EU, as Estonia has been in the eurozone since 2011. Although the Central 
Bank's latest Financial Stability Report in November pointed out that the risks for the financial sector are 
not expected to be significant, for Estonia these cases mean, among other things, the tarnished 
reputation of Tallinn as a financial centre. Nevertheless, banks remained profitable, liquid and solvent 
in 2019. Although the banking sector appeared sound and savvily managed at the beginning of 2020, 
the devastating economic consequences of Covid-19 are likely to cause the companies and households 
struggle to repay loans, which were seen as low-risk before the Covid-19 crisis.  

Estonia’s position in international rankings: 

- Doing Business Report 2019 (World Bank): 16/190, no change since last year. 
- Global Competitiveness Report 2019 (WEF): 31/141, +1 since last year. 
- Transparency International Corruption Perceptions Index 2019: 18/180, no change since last 

year. 
- Global Innovation Index 2019: 24/129, no change since last year 
- Index of Economic Freedom 2020: 10/180, +5 since last year 



   

3/11 

K:\TAL\Open\5_Economy_Finan_Transp_Tour\51_Business_economics\512_Economy_in_receive_State\512.0_Economic_Report_2019-2020\A754-Rapport économique-

EE CC.docx 
 
 

2 International and regional economic agreements  

2.1 Estonian policy and priorities  

Estonia has been a member of the EU (and NATO) since 2004 and the Schengen Area since 2007, and 
thus benefits from around 40 free trade agreements. The country is also a member of the International 
Monetary Fund, World Bank and the World Trade Organisation. Estonia became the first of the three 
Baltic countries to become an OECD member in December 2010 and the euro zone in 2011.  

Regional cooperation is primarily focused on the Baltic Sea region. Estonia is a member of several 
cooperation structures, among which the Council of the Baltic Sea States and the Baltic Ministerial 
Council. Estonia also maintains close and strong relations with the Nordic Council of Ministers: the aim 
is to cooperate more closely with the Nordic countries in numerous areas (education, industry, 
business). In addition to that, there is a joint platform called "NB8" (Scandinavian-Baltic 8), whose aim 
is also to intensify cooperation with Western Europe and the countries of the Baltic region in the fields 
of economy, energy, security and education, among others. Thus, cooperation in the Baltic Sea Region 
within the EU's Northern Dimension is becoming increasingly important for Estonia.  

The priorities of Estonia's foreign trade are investment and export promotion, development of transport 
and energy infrastructure, and promotion of innovations and technologies. Of course, the most important 
large-scale infrastructure project is the Rail Baltica railway line.  

2.2 Outlook for Switzerland (potential for discrimination)  

Switzerland is a respected trade partner. No discrimination against Swiss companies in Estonia has 
been reported. Secretary of State Marie-Gabriel Ineichen-Fleisch visited the Baltic States in May 2015. 
During her visit to Estonia in 2017, President Doris Leuthard was received by President Kersti Kaljulaid. 
She also met with Prime Minister Jüri Ratas, Foreign Minister Sven Mikser and Minister of Economic 
Affairs and Infrastructure Kadri Simson. Federal Councillor Leuthard also visited the e-Estonia exhibition 
hall in Tallinn, where the concept of digitalization of the Estonian state administration and society is 
presented. During Estonia's presidency of the EU Council in 2017, Swiss representatives took part in 
numerous meetings, including Federal Councillor Ueli Maurer who attended the Information Technology 
Summit.  

Swiss delegations wishing to learn more about Estonia's innovative IT achievements have become quite 
regular visitors. Visits have already been made by two cantonal governments in corpore (FR/ GR), the 
Director General of Customs, in 2018; a visit by ComCom/Bakom took place in 2019.  

3. Foreign trade  

3.1 Development and general outlook  

Since joining the World Trade Organisation in 1999, Estonia has adopted a liberal and open export and 
import regime. Its adhesion to the EU in 2004 led to a very large increase in foreign trade, especially 
within the EU (it currently accounts for 70% of Estonia's total exports and 79% of its imports). This rapid 
growth however also made Estonia more vulnerable to international crisis: 2009 saw a significant drop 
both in imports (decline in purchasing power of citizens) and exports (decline in domestic production). 
After growing again for a decade, and quite rapidly since 2017, it is expected that the effects of Covid-
19 will again lead to an important decrease in foreign trade. Due to its export oriented economy, 
according to economists, the speed of Estonian economic recovery in the coming months will to a great 
extend depend on the recovery of foreign markets. Estonia's share of total exports and imports from all 
EU member States was less than 0.3%. According to the World Bank, exports of goods and services 
accounted in 2018 for about 74% of its GDP (downward trend, after having reached a peak at 85% in 
2011-2012).  

Finland, Sweden and Latvia were 2019 the countries where Estonia exported the most, accounting for 
16%, 10% and 9% of total exports respectively. In spite of sanctions, Russia remains a key trading 
partner (7th position in 2019 for Estonian exports). Estonia’s main exports in 2019 were machinery 
and electrical equipment (24%), mineral products (12%, mainly fuel shale), and wood and wood products 
(11%, including paper, log houses). The country also exports food products (frozen meals, beverages), 
metal and metal products, as well as various types of chemical industry products (medicines, paints, 
plastic products). Moreover, over the last years, Estonia started to design creative solutions aimed at 
boosting its exchanges with new partners outside of Europe through the use of e-solutions and aims at 
attracting more investors from outside Europe, by offering an e-residency status to entrepreneurs who 
have no plans to physically relocate to the Schengen region. 
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Finland, Lithuania and Germany are the countries from which Estonia imported most. In recent years, 
China with its high-tech equipment has risen in the ranking of Estonia's main suppliers (9th position in 
2019 for imports), due to the strong development of the ICT sector. The main imported goods were 
machinery and electrical equipment (23%), mineral products (13%), and transport equipment (11%, 
especially railway equipment) and energy resources. Raw materials (metal, chemicals, etc.) are also 
imported, as well as a large number of consumer goods: Estonia does not produce household 
appliances, so they have to be imported, as in the case of consumer electronics. Various food products, 
clothing, and even furniture are also imported, although the country produces them as it has abundant 
timber resources. In general, most of the imported goods come from the European Union, where 
Germany has for years been at the top of the ranking by volume of imports into Estonia. In addition, 
several Finnish companies have transferred part of their production activities to Estonia for cost reasons, 
thus also contributing to the export sector. The share of Estonian imports from Russia is expected to 
decrease as more and more fuel used on the Estonian domestic market is imported from Norway and 
Lithuania, where there are important LNG decompression terminals, where Estonia also aims to develop 
its infrastructure. 

Concerning services, transportation and storage, and information and communication were the main 
areas of both exports and imports (27%-19%, 15%-10% by sectors respectively). Due to a significant 
larger amount of exports, both area contributed to the positive balance in trade of services. Other areas 
of exports of services include manufacturing, professional, scientific and technical activities, 
construction, as well as administrative and support service activities. Imports of services occurred in 
similar areas.  

Among other things, Estonia has also connected its pipeline network to that of Finland and is 
participating with its Baltic neighbours in projects aimed at organically connecting the regional gas 
pipeline network with that of the EU in order to create an internal energy market. Thus goods still play 
a significantly more important role in foreign trade than services in both exports and imports (in 
2019 they were twice as big in exports, and three times as big in imports). 

3.2 Bilateral trade  

Since Estonia's accession to the EU in 2004, the basis of bilateral trade with Switzerland has been the 
Free Trade Agreement. Potential is constrained by the small size of the Estonian market but there are 
examples of successful deals, for instance, since 2014, Stadler Rail trains have been running on the 
Estonian railway network. 

According to the Federal Customs Administration, in 2019, Swirzerland imported CHF 81.39 million 
worth of goods from Estonia, a decrease of 3.1% over the previous year. Swiss exports into Estonia 
amounted to CHF 186.18 million, an increase of 3.7%. For Switzerland, this resulted in a surplus of CHF 
104.79 million. Switzerland mainly exported gems/precious stones/precious metals/bijouterie, 
pharmaceuticals and machinery (76% of total imports), while most Swiss imports from Estonia were 
electrical machinery, furniture, as well as agricultural products (56.4% of total exports). 

 

4. Foreign investments 

4.1 Development and general outlook  

Gross fixed capital formation of the Estonian economy increased by 9.5% within 2019. Estonia’s liberal 
economic system offers an investment-friendly tax system and transparent and functioning legislation 
in line with EU law. There is no tax on reinvested profits or taxation of interest and dividends.  

Due to its favourable investment climate, Estonia is one of the countries in Central and Eastern Europe 
which has attracted the most attention among foreign investors, which according to several polls offers 
the best conditions to invest in CEE.  

As for investment opportunities, several large projects have been launched or are currently under 
development:  

- Tallinn Baltic Sea Railway Tunnel, EUR 9-13 billion, feasibility study, planning of the underwater 
railway tunnel between Tallinn and Helsinki (FI); possible start of construction around 2025; 
completion of 2030-2035; although its feasibility has been repeatedly put into question due to 
its doubtful cost-effectiveness, the project has not been shelved. (Separately, Chinese and 
Finnish firms have already signed a preliminary memorandum of understanding on a similar 
project between the two capitals). 



   

5/11 

K:\TAL\Open\5_Economy_Finan_Transp_Tour\51_Business_economics\512_Economy_in_receive_State\512.0_Economic_Report_2019-2020\A754-Rapport économique-

EE CC.docx 
 
 

- Jukonoil OÜ refinery, 880 million euros - expected project of Russian company Jukonoil to build 
a refinery in Sillamäe. 

- Estonian-Finnish gas pipeline Balticconnector, worth 300 million euros, pipeline nearing 
completion about 150 km long, gas metering and compressor stations in Kersalu (EE) and Inkoo 
(FI); construction phase 2018-2019 finished; commissioning starting 2020; most contracts 
already executed.  

- LNG terminal in Paldiski (Alexela Group), 344 million euros, dubious profitability as the LNG 
terminal in Klaipeda (Lithuania) has more than enough capacity to cover the needs of the three 
Baltic states and investors are proving elusive; project foresees completion by 2024. 

The Rail Baltica railway line, involving the construction of railways and expansion of intermodal terminal 
is to be mentioned as well. This project aims at connecting the Baltic States with the Western European 
railway network. Albeit construction was originally scheduled to start in 2020 and several tenders have 
been launched, legal and financial issues may cause delays, and the project could suffer setbacks due 
to the Covid-19 crisis. However, the European Commission has reiterated its commitment to fund a very 
substantial part of the costs. The construction of this new 870 km long railway line across the Baltic 
States, is expected to cost 5.8 billion euros, of which 1.6 billion euros will be spent in Estonia, and to be 
completed in 2026. 

In 16 years of EU membership, Estonia has received in total 10.4 billion euros from the EU budget. 
Between 2004 and 2020, 9.1 billion euros of European structural and investment funds have been 
invested in Estonia; furthermore, the state has received additional investments in the amount of 1.3 
billion euros from the so-called Plan Juncker, which was launched in 2014. As part of these investments, 
293 kilometers of new roads were built in Estonia, 2336 scientific projects were supported and 20,070 
new jobs were created. 

In 2018, the European Space Agency (ESA) opened ESTHub in Tallinn, as it sees Estonia becoming 
an increasingly active player in space activities, enabling ESA to use data from space, which accelerates 
technology development. Several users of satellite data already exist in Estonia. 

Prospects regarding the next multiannual financial framework of the EU look rather somber as 
Estonia seems set to see cuts of up to 25% of EU funding. The outlook has in the meantime worsened 
due to the devastating impact of the Covid-19 pandemic. 

4.2 Bilateral investment 

According to the Estonian Central Bank, Swiss investments accounted for only 1.64% of total 
investments in 2019, but have grown steadily – albeit slowly – since 2009. In 2019, they reached 367.9 
million euros, which is 3.8% more than in 2018. Swiss companies invest mainly in industry, retail, 
tourism, transport, financial services and real estate.  

The production of the “smart” Estonian identity cards was entrusted to the Estonian subsidiary of Trüb 
AG from Aarau. In January 2016 however this unit was acquired by the Gemalto Group, which 
subsequently experienced troubles due to security issues with 750,000 Estonian identity cards. As a 
result of restructuration, contracts of employees in Tallinn were terminated by the new owner at the end 
of March 2019. The new tender was won by the competitor.  

There are about 90 engineers and craftsmen working in Tallinn for MDC Max Daetwyler, which is based 
in Bleienbach (Bern). In particular, gravure printing presses for Switzerland are produced there.  

Swiss software company Business Investigation SA has opened a subsidiary company in Tallinn and 
opened its R&D centre in Tallinn. The most important reason for the move was the expertise and ICT 
ecosystem of the Estonian e-state, from which Business Investigation expects an increase in the 
development of new innovative products. The headquarters of Business Investigation is in Gland (VD), 
but research and development is also being carried out at the Swiss Federal Institute of Technology in 
Lausanne and at the Technical University of the Canton of Vaud. The company's founders, Bruno 
Ciroussel and Marc Lecoultre, are professors of artificial intelligence and machine learning at these 
universities. 

5. Trade, economic and tourism promotion “Country advertising”  

5.1 Foreign economic promotion instruments  

The Swiss-Baltic Chamber of Commerce (SBCC) in Tallinn, founded in 1994, has undergone changes, 
and in 2019 its founder passed away. In 2015. SBCC signed an agreement with S-GE, but the number 
of its members remained modest.  

As part of Switzerland's contribution to EU enlargement, projects worth CHF 40 million were 
implemented in Estonia until 2018. A second enlargement contribution package has been approved in 
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principle by the Swiss parliament, provided that the EU Commission ceases its discrimination of the 
Swiss Stock Exchange. 

5.2 Estonia’s interest in Switzerland  

Switzerland has an excellent reputation in Estonia.  

There are no direct flights between Estonia and Switzerland yet (although a direct line was expected to 
be launched in spring 2020, but the plan is in jeopardy due to Covid-19 and the losses is has caused to 
Air Baltic), but there are several possibilities for one-off transfers.  

Since 1997, the Estonian National Library has had a Swiss reading room. Its aim is to give an idea of 
Swiss culture and society. In March 2015, an agreement was concluded between the Estonian National 
Library and the embassies of Germany, Austria and Switzerland, which ensured the continued existence 
of German-language reading rooms - but with very few staff to look after them.  

Switzerland offers scholarships to European students and doctoral candidates for higher education. 
However, only one candidate from Estonia has applied for the academic year 2019/2020. 

Switzerland is known and appreciated by Estonians as a financial hub. In Estonia, the problem of tax 
evasion is closely monitored, as well as the related difficulties with the EU. Estonia has incorporated 
into Estonian law the General Reporting Standard and the related EU Directive 2014/107/EU. The 
relevant legal act was adopted by the Estonian Parliament in January 2016. According to the Estonian 
Tax Administration, since 2016, those Estonian financial institutions that were required by the OECD to 
collect the necessary information on their non-resident clients have been taking the necessary actions. 
In 2019, Estonia itself faced several issues related to its banking sector, as explained above. 

The revised double taxation treaty between Switzerland and Estonia entered into force in 2015. 
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ANNEX 1 

 
Economic structure 
 

Distribution of employment 2014 2019 

Economic activities total 100.0 100.0 

Agriculture, forestry and fishing 3.9  3.2 

Mining and quarrying 0.7  0.7 

Manufacturing 18.2  18.0 

Electricity, gas, steam and air conditioning supply 1.3  0.9 

Water supply; sewerage, waste management and 
remediation activities 

0.5  0.4 

Construction 9.4  8.7 

Wholesale and retail trade; repair of motor vehicles and 
motorcycles 

13.0  12.8 

Transportation and storage 8.1  7.5 

Accommodation and food service activities 4.1  4.4 

Information and communication 3.5  4.8 

Financial and insurance activities 1.3  1.8 

Real estate activities 1.8  1.7 

Professional, scientific and technical activities 4.3  4.7 

Administrative and support service activities 3.0  3.5 

Public administration and defence, compulsory social 
security 

7.2  6.1 

Education 8.8  9.2 

Human health and social work activities 6.2  6.3 

Arts, entertainment and recreation 2.7  3.0 

Other activities 2.0 2.2 

 
 

Distribution of GDP 2014 2019 

Economic activities total 100.0 100.0 

Agriculture, forestry and fishing 3.6 3.3 

Mining and quarrying 1.5 0.9 

Manufacturing 16.1 14.8 

Electricity, gas, steam and air conditioning supply 3.6 2.8 

Water supply; sewerage, waste management and 
remediation activities 

0.8 0.6 

Construction 6.1 6.9 

Wholesale and retail trade; repair of motor vehicles and 
motorcycles 

12.4 11.7 

Transportation and storage 9.0 7.0 

Accommodation and food service activities 1.9 1.9 

Information and communication 5.1 7.4 

Financial and insurance activities 4.1 4.4 

Real estate activities 9.6 10.3 

Professional, scientific and technical activities 5.0 5.8 

Administrative and support service activities 3.5 3.6 

Public administration and defence, compulsory social 
security 

6.9 6.9 

Education 4.5 5.1 

Human health and social work activities 3.7 4.2 

Arts, entertainment and recreation 1.5 1.5 

Other activities 0.9 0.8 

 
Source: Statistics Estonia and database (RAA0042) 
 

https://www.stat.ee/37208
http://andmebaas.stat.ee/Index.aspx?lang=en
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ANNEX 2 

 
Main economic data 
 
 

 2018 2019 2020 

GDP (EUR bn)* 26.04 28.04 * 

GDP per capita (EUR)* 19 737 21 163 * 

Growth rate (% of GDP)* 4.7 4.3 -7.5 

Inflation rate (%)* 3.4 2.3 1.5 

    

Unemployment rate (%)* 5.4 4.4 6.0 

Fiscal balance (% of GDP)* -0.6 -0.3 -8.3 

Current account balance (% of GDP)* 2.0 1.7 -2.7 

    

Total external debt (% of GDP)** 76.2 75.2 ** 

Debt-service ratio (% of exports)** 50.4 43.9 ** 

Reserves (months of imports)*** 0.3 N/A N/A 

 
*  Source: IMF, World Economic Outlook (April 2020), Statistics Estonia, European Commission 
 Due to the COVID-19 crisis, 2020 estimations too uncertain to be valuable 

**  Source: IMF, Article IV Consultation, 22 January 2020, Estimations of the beginning of the 
year no longer relevant due to the COVID-19 crisis, no more recent estimations available. 

*** Source: World Bank  
 
 
  

                                                      

 

https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
https://www.stat.ee/sddseng
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_799
https://www.imf.org/en/Publications/CR/Issues/2020/01/21/Republic-of-Estonia-2019-Article-IV-Consultation-Press-Release-Staff-Report-and-Statement-by-48963
https://data.worldbank.org/indicator/FI.RES.TOTL.MO?end=2018&locations=EE&name_desc=false&start=1992&view=chart
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ANNEX 3 

 
Trade partners – 2019  
 
Country of 
destination, 
group of 
countries 

Exports 
million 
euros 

Share 
in % 

Change 
compared 
to 
previous 
year, % 

Country of 
consignment, 
group of 
countries 

Imports 
million 
euros 

Share 
in % 

Change 
compared 
to previous 
year, % 

TOTAL 14,403 100 0 TOTAL 16,094 100 -1 

EU-28 10,150 70 3 EU-28 12,750 79 1 

Euro area 19 7,076 49 4 Euro area 19 9,119 57 0 

Non-EU 4,253 30 -8 Non-EU 3,344 21 -7 

1. Finland 2,339 16 2 1. Finland 2,037 13 -2 

2. Sweden 1,507 10 -4 2. Lithuania 1,646 10 5 

3. Latvia 1,308 9 -5 3. Germany 1,637 10 -3 

4. USA 977 7 5 4. Sweden 1,513 9 7 

5. Germany 906 6 0 5. Latvia 1,461 9 6 

6. Lithuania 876 6 11 6. Russia 1,310 8 -7 

7. Russia 867 6 0 7. Poland 1,021 6 4 

8. Denmark 596 4 27 8. Netherlands 672 4 -15 

9. Norway 543 4 0 9. China 548 3 -8 

10. Netherlands 481 3 17 10. Italy 402 2 -3 

        

23. Switzerland 109 0.76 2.3 20. Switzerland 125 0.8 -1.5 

 
Sources: Statistics Estonia and database (FT09)  

https://www.stat.ee/news-release-2020-017
http://andmebaas.stat.ee/Index.aspx?lang=en
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ANNEX 4 

 
Bilateral trade 

 
 
Source: Federal Customs Administration   

https://www.chatworld.eda.admin.ch/FTS/2019/tarifnummer/land_kapiteln/tn3ee.htm
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ANNEX 5 

 
 
Main investing countries – 2019 
 

Direct investment in Estonia, Mio EUR 
2018 

 
2019 % from 

Total 

+/- 2019 
versus 
2018 

21689.5 24458.1   

  EU 28 17928.0 20088.4 82.13% 12.05% 

  Eurozone 19 11802.1 12962.5 53.00% 9.83% 

1 Sweden  5423.6 5841.4 23.88% 7.70% 

2 Finland  5161.5 5652.3 23.11% 9.51% 

3 Netherlands 1530.2 1554.7 6.36% 1.60% 

4 Luxembourg 1156.8 1231.9 5.04% 6.49% 

5 Lithuania 834 1049.2 4.29% 25.80% 

6 Latvia 683.1 730 2.98% 6.87% 

7 United Kingdom 432.6 695.3 2.84% 60.73% 

8 Russian Federation 618.4 683.8 2.80% 10.58% 

9 Cyprus 619 660.5 2.70% 6.70% 

10 Germany 510.9 582.4 2.38% 13.99% 

 
 

    

14 Switzerland  318.5 367.9 1.64% 3.80% 

      

 
Source: Estonian Central Bank, 2.06.2020 
 

https://statistika.eestipank.ee/#/en/p/146/r/2293/2122

