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The Statistics Compendium is Europe’s most extensive annual research on the activity of 

business angels and business angel networks. It provides information on the overall early 

stage market, on how business angel networks operate and insight into their investment 

attitudes. 

EBAN’s Statistics Compendium is based not only on the information provided by European 

business angel networks (hereafter BANs), Federations of BANs, individual business angels 

and other validated early stage investors who responded to EBAN’s Survey, but also based 

on data published in Crunchbase, Zephyr database, governmental BA co-investment funds 

and tax breaks reports, and national and regional research studies on angel investment. The 

EBAN Survey was conducted in 2015 and 2016 and reported activities which took place in 

2014 and 2015. The collection of data was pursued through a web form activated from the 

EBAN website or directly e-mailed to the Secretariat of EBAN through a pre-formatted 

survey. Phone interviews were also conducted. 

EBAN started collecting data in 2000, and has been publishing the statistics since then. 

Moreover, it is important to point out that the number of respondents differs y-o-y and not all 

the identified players participated in the survey. Also the survey falls short on accounting for 

the so called “invisible market”, which represents a consistent portion of overall business 

angels’ investments.  

EBAN expresses its recognition to all contributors who provided data to the current research. 

 

DISCLAIMER 

Due to its nature, the early stage investment market and especially the business angels 

investment market is difficult to quantify. An important percentage of the total investments 

are informal and not publicly reported. The estimate of the percentage of the invisible market 

is based on a study commissioned by European Commission to CSES about the Business 

Angels market in Europe. In some countries, the deals done through the “visible market” 

(BANs, Federations) are not published, so in some cases the estimates may not correspond 

to the exact amounts invested by business angels.  However, EBAN matched information 

from different sources, to validate the estimates for each particular market in order to have a 

higher degree of confidence on the data that is published. 

   

Knowing the underlying limitations of the publication, our main objective for this document is 

to provide a better understanding of the European early stage market. 

The current compendium comprises information collected thought direct surveys from 

business angel networks, national federations and other early stage investors. 
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EXECUTIVE SUMMARY 
 

Angel investment in Europe increased to 6,1 billion Euros in 2015, a growth of 8,3% from 

2013, remaining the main financier of European startups. The investors’ community grew to 

303.650 investors which closed 32.940 deals in 2015. Overall, taking into consideration other 

early stage investors operating in Europe, the sector reached €8,6b of investment in 2015. 

Within the visible market, the United Kingdom continues to be the leading country with 80 

million euros invested in 2014 and 96 million euros in 2015. Just as in 2013, Spain comes 

second in both 2014 and 2015 with 55 million euros of angel investment in 2015, followed by 

Germany and France with 44 and 42 million euros respectively. Despite the strong 

performance of mature markets, it is important to highlight the continuing success of smaller 

players such as Estonia and the growing prominence of younger angel communities, which 

tend to have higher investment-to-GDP ratios than older established angel communities.  

The main sector of investment is still ICT throughout 2014 and 2015, followed by growing 

MedTech and Biotech sectors. Mobile, manufacturing, and energy (6.6%) also remain strong 

both in terms of amount invested and number of deals. Early-stage and start-up stage 

companies were the recipients of the largest share of investments (32% in 2015) with seed 

and expansion companies also being increasingly targeted by investors in 2015. Cross-

border investment grew in 2014, but dropped again in 2015, indicating that business angels 

are still keen to invest closer to home, and also because there are several restrictions on 

investing abroad with some tax breaks and co-investment schemes. 

Co-investment continues to rule, although more business angels are starting to shift from 

investing with other business angels to investing through early-stage funds.  

The most relevant evidence of angel activity in addition to the investment per si, is the 

number and level of activity of business angel networks across Europe. Since 2012, 

business angel network growth has stagnated, suggesting a trend of consolidation as the 

number of business angel networks in Europe changed little between 2013 and 2015. 

Internal dynamics appear strong, however, as membership numbers steadily grow higher 

and networks lose few members year to year. Although providing a critical and wide range of 

services to entrepreneurs and investors, BANs and angel Federations are not yet monetizing 

adequately the service they provide and are still relying mostly in funding from external/ 

parent organisations, mainly public funding. 
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OVERVIEW OF TOTAL EUROPEAN EARLY STAGE INVESTMENT 
 

EBAN, initially created as a European Business Angels Network, has in recent years extended its 

reach to include other types of actors and investors in the European early stage investment 

ecosystem. As a result of that enlarged commitment, we start this report with an overview of the 

European early stage investment market, comprised of information primarily collected by EBAN as 

well as data recently released by EVCA1 (now Invest Europe) on early stage investments and the 

EU Commission on equity crowdfunding.2 In comparison to last year, measurements of the 

crowdfunding market have become more precise as the market grows in scale and importance. 

The total European early stage investment market is estimated to be worth 8,6 billion Euros. 

Business angels represent the biggest share of the investment market with 6,1 billion Euros of 

investment, followed by the venture capital industry investing 2.1 billion Euros in early stages. 

Equity crowdfunding investments have been growing quickly and are expected to continue at a fast 

pace. 

 

8,6 b€ 6,1b€ 2,1b€ 0,4 b€ 

European Early 

Stage Investment 

Business Angels Early Stage VCs Equity Crowdfunding 

 

Fig. 1 - The three main areas of early stage investment in Europe.  

                                                           
1 EVCA 2015 (http://www.investeurope.eu/media/476271/2015-European-Private-Equity-Activity.pdf)  
2 EU Commission 2015 : Crowdfunding in the EU Capital Markets Union (http://ec.europa.eu/finance/general-
policy/docs/crowdfunding/160428-crowdfunding-study_en.pdf)  

http://www.investeurope.eu/media/476271/2015-European-Private-Equity-Activity.pdf
http://ec.europa.eu/finance/general-policy/docs/crowdfunding/160428-crowdfunding-study_en.pdf
http://ec.europa.eu/finance/general-policy/docs/crowdfunding/160428-crowdfunding-study_en.pdf
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OVERVIEW OF EUROPEAN ANGEL MARKET 
 

The European angel investment market increased 4.3% from 2014 to 2014 and 5% from 2014 to 

2015, reporting a new record of 6.069 billion Euros of investment. The market has been growing in 

terms of total amount invested as well as the number of business angels, but this year we see a 

slight drop in number of investments, indication of the effect of increased BA co-investment funds 

and syndication among angels. 

 

  2013 2014 2015 

Visible market 554 578 607 

Share of visible market 10% 10% 10% 

Non-visible market 4989 5203 5462 

Total Investment 5.543 5.781 6.069 

# Investments 33.430 33.210 32.940 

# Business Angels 271.000 288.900 303.650 

 

Fig. 2 - Breakdown of angel investment by visible and non-visible market; Investment values in million Euros. 

 

As the table above shows, we can only perceive angel investment through the visible part of the 

market. The estimation of the visible market is an assumption EBAN considers taking into 

consideration previous surveys and reports published3. As for 2015, we considered a visible 

market of 10%, at the same level of the one reported in 2013. By visible market we consider 

activity undertaken by investors gathered in business angel networks and which either have a 

direct relation with EBAN or those reporting through a federation. It also comprises networks from 

which access to information is limited but its existence and activity is known by other players of the 

industry.  

 

The next chart illustrates the number of business angels operating in BANs in comparison with the 

full estimated angel market. The number of business angels in Europe is now estimated at 

upwards of 300,000. This growing number suggests that the myriad of organisations in Europe 

                                                           
3 «Evaluation of EU Member States’ Business Angel Markets and Policies” CSES, 2012 
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bringing individuals into Business Angel investing are experiencing strong success and that we are 

gradually able to measure more and more of the market. 

 

 

 

Fig. 2 – Comparison of business 

angels operating associated to BANs 

and total estimated number of 

business angels. 

 

 

 

 

Business angel networks had been growing in number at an average of 17% from 2003 through 2012, 

but began to level off in 2013. Since 2013 the number has remained stable, demonstrating 

consolidation in the market as networks become more formalised. 

 

Fig. 3 – Number of active business angel 

networks in Europe. 

 

 

 

 

 

 

 

ANGEL INVESTMENT BY COUNTRY 
 

As the following table clearly shows, the United Kingdom is leading the European angel market for 

another year with €96 million of investment in 2015, up 10% from 2014. Spain, Germany and 

France are the following biggest players, with previous big player Russia falling behind Finland and 

Turkey, most probably due to economic turmoil in the country. It is important to mention the last 

column, Average Investment per Business Angel Network column, as this gives some insight into 

the maturity of the market. France, for example, has the fourth highest investment of the countries 

surveyed, but considering the number of BANs in the country, the activity of each is actually rather 

low.  
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Country 
No. 

BANs 
No. 
BAs 

No. 
Investments 

Total BA 
Inv. 

2015 
(Millions 

Euros) 

YoY  

Total BA 
Inv. 

2014 
(Millions 

Euros) 

YoY 

Total BA 
Inv. 

2013 
(Millions 

Euros) 

Avg Inv. 
Per BA 
2015 

(Thousands 
Euros) 

Avg.Inv 
per 
BAN 
2015 

(Million 
Euros) 

United 
Kingdom 44 4738 567 96 10% 87 3% 84.4 20,262 2.18 

Spain 52 2732 232 55 5% 52.63 -9% 57.6 20,132 1.06 

Germany 32 1930 178 44 19% 37 5% 35.1 22,798 1.38 

France 78 4621 292 42 11% 38 -8% 41.1 9,089 0.54 

Finland 11 550 434 36.5 6% 34.5 31% 26.4 66,364 3.32 

Turkey 15 850 154 31 38% 22.4 52% 14.7 36,471 2.07 

Russia 15 290 54 29.2 -4% 30.36 -27% 41.8 100,690 1.95 

Portugal 17 624 58 23.4 -16% 27.85 102% 13.8 37,500 1.38 

Denmark 4 215 168 23 16% 19.8 68% 11.8 106,977 5.75 

Sweden 12 809 91 21.8 6% 20.6 6% 19.4 26,947 1.82 

Austria 5 325 32 16.3 9% 15 417% 2.9 50,154 3.26 

Switzerland 10 462 44 14.9 6% 14.1 6% 13.3 32,251 1.49 

Ireland 10 725 67 14.4 15% 12.5 -5% 13.2 19,862 1.44 

Poland 5 411 32 12.35 30% 9.5 44% 6.6 30,049 2.47 

Italy 13 821 74 12.25 5% 11.7 18% 9.9 14,921 0.94 

Netherlands 16 1024 81 12.2 4% 11.7 19% 9.8 11,914 0.76 

Belgium 5 345 66 11.5 10% 10.5 5% 10 33,333 2.30 

Estonia 1 101 63 6.67 39% 4.8 2% 4.7 66,040 6.67 

Norway 4 125 23 4.6 48% 3.1 -26% 4.2 36,800 1.15 

Bulgaria 2 88 47 4.29 30% 3.3 14% 2.9 48,750 2.15 

Greece 4 51 12 2.7 50% 1.8 -14% 2.1 52,941 0.68 

Luxembourg 1 61 21 2.5 150% 1 -38% 1.6 40,984 2.50 

Serbia 1 50 18 2.1 17% 1.8 157% 0.7 42,000 2.10 

Slovenia 3 78 23 1.85 17% 1.58 
 

n.a. 23,718 0.62 

Slovakia 3 55 12 1.75 32% 1.33 
 

n.a. 31,818 0.58 

Lithuania 1 120 8 1.2 -43% 2.1 5% 2 10,000 1.20 

Macedonia 2 28 7 1.1 38% 0.8 
 

n.a. 39,286 0.55 

Latvia 1 46 9 0.76 230% 0.23 
 

n.a. 16,522 0.76 

Kosovo 1 15 15 0.7 
 

n.a. 
 

n.a. 46,667 0.70 

Cyprus 1 47 3 0.62 -13% 0.71 18% 0.6 13,191 0.62 

Croatia 1 28 5 0.35 -13% 0.4 -50% 0.8 12,500 0.35 

Others 100 8000 404 80 -20% 100 -18% 122.6 10,000 0.8 
 

  Fig. 4 –Angel investment by country 
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M€ 

The following chart illustrates the evolution of business angel investment by country. We observe 

that Finland, Denmark and Sweden are continuing to grow at steady rates, but Nordic neighbour 

Norway is still struggling to formalise and activate its business angel community, although reports 

suggests this has started to change in the past year. France and Spain took a dip in 2014 but 

recovered in 2015, while UK maintains front-runner status with strong growth. Multiple new 

countries appear on this chart for the first time – Latvia, Kosovo, Macedonia, Slovakia and 

Slovenia – a good sign that business angel activity is increasing the CEE/Baltic regions. 

 

Fig. 5 – Evolution of angel investment by country (2013-2015); Amounts in M€ 

 

 

Comparing angel investment amounts to GDP for each country provides a new and different 

perspective. In this case, some smaller countries demonstrate their very active angel investment 

scene, while countries with higher GDP push the average down. While Estonia did not feature in 

the top ten in terms of volume, this chart demonstrates the very active scene in the country as well 

as for Portugal, despite a dip in total amount invested. Finland is an especially impressive case 

with fourth-highest amount invested and second-highest business angel investment to GDP ratio.    
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M€ 

 

Fig. 6 – Ratio angel investment/ GDP X 10.000 to see clearly. GDP figures of 2015 from the International Monetary Fund 

 

If we take a look at the average investment per BAN, we notice that Estonia, with a single 

operating BAN, takes the lead again this year, with this chart showing the European average at 

€1.29M, an amount still to be confirmed. In countries with older angel community and dispersed 

business angel scenes we see less activity per BAN, which explains France’s position in the chart.  

 

Fig. 7 – Performance of BANs by country 
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OPERATIONAL FIGURES 
 

The amount invested per company increased 5% from 2013 to 2014 and then a further 5.8% 

between 2014 and 2015. European investment per deal still remains considerably lower than those 

in the US, but 2014 data demonstrates some growth. At the BAN level, the average investment 

amount rises to 1,3 million Euros, an annual increase that shows a tendency for aggregation in 

BANs.  

 

Individual angel investment fell to an average of 19,990 Euros, with a very wide range from 9.000 

to 100.000 euros.  

 

    INVESTMENT OPTIONS 
 

Sectors Of Investment 
  

While ICT continues to receive the bulk of investments and a number of deals, manufacturing 

receives much higher investments and significantly more deals are observed in Mobile. BioTech 

and Life Sciences and Energy also see a surge in amounts invested. This data show that business 

angels are diversifying their portfolio and non-traditional investment areas are becoming more 

popular in the angel community. 

 

 

 

 

 

 

 

 

 

2013 2014 2015 

Average Investment per company 165.787 174.071 184.271 

Average Investment per BAN 1.184.378 1.232.601 1.291.468 

Average Investment per BA 20.437 20.000 19.990 
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2015 

 

Fig. 8 Sectors distribution in 2015 by investment amount (left) and number of deals (right) 

 

Development Stage Of Investee 
 

Early-stage and Start-up phase companies receive the vast amount of investment of course, with 

seed taking the next highest amount in both years. Pre-seed investing grew from 2014 to 2015, but 

with Expansion investing also increasing. Pre-IPO investing also appeared for the first time in 

2015, suggested an enhanced role of business angels in all stages of investment. 

 

Fig. 9 Investments by investee’s development stage 2014-2015 
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Location Of Investment 
Cross-border investment is still in its early stages, and while the 22% of non-local investments in 

2014 was encouraging, in 2015 94% of investments took place in the same country as the investor. 

Investing outside of Europe is still uncommon, but considering the formalisation of business angel 

networks coupled with their increased interactions with international business angels, we expect to 

see significant changes in this area. It will be interesting to see the results of 2016 studies here. 

Fig. 10 Investments by Location 2014-2015 

 

In some countries the business angel co-investment funds or tax breaks schemes do not allow 

investment outside of the country. Of course this makes cross-border investment less interesting to 

business angels in the country. 

 

Co-Investment 
While co-investment is still the norm, 2014 saw 

considerable growth of early-stage funds. This 

trend continued in 2015, as business angels 

appear to be investing less and less with other 

non-business angel investors and more through 

early-stage funds and with other business angels. 

 

In some countries, governments created early 

stage funds with favourable terms for business 

angels’ co-investment, which naturally attracts 

them to co-invest with those early stage funds. In 

Stages of development: 
 Pre-seed - Financing of ideas and research projects, 

with the aim of building a commercial company 
around it later on.   

 Seed - Financing provided to research, assess and 
develop an initial concept before a business has 
reached the start-up phase. 

 Early stage and start-up - Financing provided to 
companies for product development and initial 
marketing. Companies may be in the process of being 
set up or may have been in business for a short time, 
but have not sold their product commercially. 

 Expansion - Investment aimed at reaching the scale of 
industrial production, upgrading the production 
facilities and attracting further employees. 

 Buy-out and turnaround - liquidation phase or 
corporate renewal. 

 Pre-IPO - Financing is provided for a company 
expected to “go public” within six months to a year. 
The funds are often used to finance various 
requirements prior to making a public offering or 
some other major restructuring event. 
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other countries (e.g Neulogy in Slovakia), business angels helped the creation of an early stage 

fund, with which they are also co-investing. 

 

Syndication among business angels is increasing, also due to co-investment schemes where the 

amounts are quite high just for one business angel. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig. 11 Co-investment in 2014-2015 

Selection Filter 
The majority of business plans received are typically unselected for further evaluation. Over 2014 

and 2015 we saw 31% of business proposals evaluated – a significant jump from 23% in 2013. For 

every 100 business plans received only 7 achieve funding, which is only one more than in 2013.  

 

 

  

 

 

 

 

 

 

Fig. 12 Funding funnel 2014-2015 

 

Business Plans received 

Business Plans evaluated 

Deals funded 
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Deal Flow 
 

Word-of-mouth is now the leading deal flow source for many investors, with events and information 

fairs and internet/newsletters very close behind. The market is clearly fairly open to non-related 

individuals who can approach investors, although it would be interesting to see the number of 

deals that result from each type of initial meeting. 

Fig. 13 Deal flow sources in 2014-2015 

Exits 
 

Investors and networks of investors are more used to reporting investments than exits. In many 

occasions, especially in the context of business angel networks, these are difficult to track as 

investors hold no obligation to report back to the network. For this reason, information about exits 

in investments involving business angels is severely limited. The average number of investments 

that exited in 2014, across business angel networks, federations and other organisations, was 1.6. 

For 2015 this number rose to 1.9. Of the exits reported, 60% made a positive return in 2014 and 

67% made a positive return in 2015. In many cases, the number of exits was reported but not 

whether or not the return was positive, as investors are not necessarily obligated to divulge such 

information to their network. Some work must be done in this area of studying exits. 
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Business Angel Network Management  
 

Funding Sources 
Business Angel Networks tend to be non-profit associations that fund themselves through 

membership fees.  Sponsorship and financing from a parent organisation are also important 

sources of funding. Other sources of funding are also increasing, such as fees charged for event 

participation and for organising events. BANs tend not to charge success fees or any fees to 

entrepreneurs, and funding from European funds still remains steady at 3%.  

 

 

Fig. 14 Funding sources for BANs 2014-2015 

Services 
Services provided by BANs tend not to vary too much and express the role of these organisations 

in the ecosystem. It is worth noting that training and the promotion of interaction between 

entrepreneurs and investors either offline in events or online through specific platforms play a 

significant role, with all surveyed BANs providing company presentation events. Services which 

may be described as more technical (e.g. syndication, co-investment schemes or acceleration 

program support) are contained in the “Others” category and are less common across BANs in 

Europe. 
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Fig. 15 Distribution of services offered by BANs 2014-2015 

 

Membership 
BANs experienced some growth during 2014 and 2015, with the average number of newly 

recruited BA members standing at 16 per network. New members represent up to 5% of all 

members in more established BANs and up to 82% of all members in BANs 2 years old or less. 

Meanwhile, BANs lost an average number of 7 members over this time period. For a few, small 

BANs this could be a considerable loss, but on average BANs did not lose more than 7% of their 

network. 

 

In terms of Business Angel investor recruitment practices, most BANs rely on informal channels – 

word-of-mouth and current members – with events and information fairs representing the majority 

of formal channels used. 
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Fig. 16 Business angels’ recruitment channels 2014-2015 

 
On a positive note, “Active Angels,” or those investors who participate in meetings on a regular 

basis and who are actively looking for new investments, represent a little more than half of all 

members in the average BAN at 55%. The percentage of women angels has more than doubled 

since 2013, from 4% to 10%, and reaches 30% in some BANs. This is offset, however, by BANs 

still reporting zero female members, thus the distribution of female business angels is very uneven 

across European BANs. 

 

Charged Fees 
As the following graph illustrates, BANs tend not to charge many fees at all. Most are non-profit 

organisations or associations and services are free of cost. The only main exception are 

membership fees to angel members, although this is still split almost evenly. Membership fees 

often change within the BAN depend on the type of member (eg. Private individual investor or 

company), and range from €250 to €700 per year. Of the few BANs charging success fees to 

entrepreneurs, the range is between 3 and 5%. Investors, who may already pay to be a part of the 

network, are not typically charged in the case of a successful deal made through the BAN. 
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Fig. 17 Fees charged by BANs 2014-2015 


