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At AEBAN, we present a new edition of the re-
port on business angel activity in Spain, in the 
knowledge that, beyond the figures, this pub-
lication reflects the attitude of a community 
that, year after year, demonstrates its capacity 
for adaptation, its commitment to entrepre-
neurship, and its transformative culture.

2024 was not an easy year. Macroeconomic 
instability, geopolitical tensions, and the con-
traction of exit markets have tested the ro-
bustness of the investment ecosystem. We can 
see a very significant decrease compared to 
2023 in both the investment volume and the 
number of transactions in early-stage start-
ups, which is even more evident in non-institu-
tional venture capital. This decline adds to that 
of the previous two years.  

This report, however, reveals a certain opti-
mism among business angels and highlights 
both their resilience and their ability to gen-
erate impact in key sectors for our economy, 
such as health, biotechnology, agri-food, en-
terprise software, and the aerospace sector. 
These are areas in which we invest not only 
capital, but also knowledge, guidance and net-
works. Because we know that opportunities 
multiply when we work together. 

Co-investment, investment clubs and profes-
sional networks have become established as 
driving forces that make us stronger and more 
effective. And all this despite the tax disin-

centives that come with pooled investment in 
Spain. AEBAN has exposed this issue and con-
tinues to call for its correction.

We are also part of a community that learns, 
shares and embraces innovation. The progres-
sive adoption of advanced analytical tools, 
the use of artificial intelligence, and the in-
creasing rigour in portfolio management are 
professionalising our work as business angels, 
bringing it ever closer to the standards of pro-
fessional funds while maintaining close rela-
tionships with entrepreneurs.

We do, however, acknowledge that a gender 
gap still persists. Female participation is grow-
ing steadily and positively, but there are still 
differences in the average size of investments 
and in the proportion of wealth allocated. For 
this reason, we encourage more and more 
women to become active members of this in-
vestment community.

The Board of Directors, representing all AE-
BAN members, would like to thank CaixaBank 
and ICEX-Invest in Spain for their continued 
support and contribution to the association.

For the preparation of this annual report, we 
have also had the sponsorship of HF Legal and 
SpainCap.

 
Marta Huidobro and René de Jong 
AEBAN PRESIDENT AND VICE PRESIDENT

FOREWORD
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AEBAN is the Spanish Association of Business Angels Networks and other agents 
for private investment in early-stage companies. Established in November 2008 
under Law 1/2002, AEBAN’s mission is to promote the activity of investment 
groups, networks, clubs and other related players who carry out early-stage 
private investment activities, such as family offices, investment companies 
and funds, accelerators, incubators and venture builders, equity crowdfunding 
platforms, and companies involved in corporate venturing activities. As of 31 
December 2024, AEBAN had 30 members, representing approximately 2,000 
investors and based in 10 different autonomous communities, although several 
of its members have a national presence.

AEBAN's objectives are as follows:

 . To bring together all the networks of pri-
vate investors and other actors engaged in 
early-stage private investment activities.

 . To serve as a forum for the exchange of 
information, experiences and projects 
among members and with public authori-
ties, educational institutions, and any other 
organisations or institutions interested in 
the objectives of the association.

 . To promote debate about specific issues af-
fecting private investors.

 . To act as an intermediary with public and 
private institutions, and specifically with 
public authorities, in relation to the promo-
tion of early-stage investment activity.

 . To encourage learning and the constant up-
dating of knowledge among the members 
of the association.

 . To identify, promote and share best prac-
tices in business development and invest-
ment processes.

 . To promote regular surveys about the pri-
vate investment market.

 . To disseminate information about the sector.

AEBAN
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EXECUTIVE 
SUMMARY

Business angels are private equity investors 
who play a crucial role in the entrepreneurial 
ecosystem by providing capital, strategic and 
operational expertise, and access to networks 
of contacts. Their investment activity focuses 
on startups with high growth potential, espe-
cially in early stages such as pre-seed, seed or 
startup. They invest with a medium- to long-
term time horizon, typically from €5,000 to 
€3 million, depending on the geographical 
market. 

This type of financing is positioned between 
initial contributions from founders, family and 
friends, and the entry of institutional venture 
capital. In addition to financial capital, they 
provide advice on business strategy and trans-
actions, commercial contacts, and support 
both in securing additional funding and in exit 
processes. They represent a source of "patient 
capital", recognising that value creation in 
emerging companies requires a considerable 
amount of time.

In 2024, business angels faced an uncertain 
macroeconomic environment, marked by the 
lingering effects of the previous years’ ven-
ture capital sector crisis (inflationary pres-
sures, high interest rates, limited exit markets, 
longer periods between funding rounds, geo-
political uncertainty, etc.). Even so, the inter-
est rate cuts in Europe since mid-year enabled 
a degree of recovery in investor activity and 
valuations, although the improvement was not 
sufficient to reduce investor reluctance, re-
sulting in a moderate decline in activity. 

The European market suffered a slight decline 
of 8% in the volume of venture capital raised 
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by start-ups, with an estimated reduction of 
16% in the number of transactions. Fortunate-
ly, Spain showed greater resilience than oth-
er European countries. Institutional venture 
capital grew slightly (3%), driven by rounds in 
more advanced investment stages exceeding 
€10 million. However, investment in early stag-
es (pre-seed and seed) underwent significant 
contractions, demonstrating problems for ear-
ly-stage ventures. 

Investors became more selective and focused 
their efforts and resources on projects with 
solid track records and demonstrable profit-
ability, operating primarily through follow-on 
rounds rather than new investments. 

According to this survey, business angels in-
vested an average of €95,525 in Spanish start-
ups in 2024, with a median of €20,000. The 
most attractive sectors were health technolo-
gies (with 37% of respondents investing in this 
sector), followed by food/agriculture (23%) 
and enterprise software (20%). Co-investment 
continued to consolidate itself as a common 
practice, facilitating risk diversification, access 
to more attractive opportunities, and the exe-
cution of transactions whose size would not be 
possible without such collaboration or syndi-
cation. More than 80% of surveyed investors 
report having co-invested with other busi-
ness angels or venture capital funds, or having 
participated in transactions with investment 
groups or clubs.

Business angels identify the lack of information 
(metrics), reliable reports, and the time required 
to manage their portfolios as the most common 
problems in the course of their activity. 

In their relationship with startups after invest-
ing, they place particular value on their role 
as financial partners without participating in 
management, but rather as mentors or facili-
tators of contacts.

A recovery of the venture capital investment 
cycle is expected in 2025, driven primarily by 
lower interest rates, the availability of com-
mitted capital for investment, and the grad-
ual improvement of exit markets. However, 
access to initial funding will remain a critical 
challenge for startups in the early stages of 
development. 

The report highlights the implementation and 
key role of business angels at these investment 
stages, emphasising their ability to adapt to an 
increasingly complex techno-economic envi-
ronment through greater professionalisation 
of investment and portfolio management pro-
cesses, the normalisation of syndication and 
co-investment mechanisms, and the gradual 
increase in sectoral specialisation. 

Nevertheless, the challenge of ensuring an ad-
equate flow of capital towards ventures in the 
early stages of development persists within 
the investment ecosystem, as does a high de-
gree of geopolitical uncertainty, particularly 
concerning the possible effects of restrictive 
global trade policies on eurozone economies.
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and with a previous track record that supports 
their expertise in these types of transactions.

As qualified investors, business angels carry 
out investment activity personally. This means 
that they design and make their own invest-
ment decisions autonomously, investing their 
own capital in sectors of activity or technolog-
ical areas with which they are deeply familiar 
and in which they possess relevant experience. 
The fact that they enjoy financial independ-
ence is particularly significant, as even the 
total loss of their portfolio of investments in 
startups would not necessarily entail a drastic 
change in their overall financial situation.

Private investors are typically individuals with 
the financial means to invest, usually entrepre-
neurs, former business owners, executives or 
specialised professionals. Their activity focus-
es on making capital investments in emerging 
companies with high growth potential, wheth-
er in the early stages, such as the seed or start-
up phase, or in young companies that are un-
dergoing initial expansion processes.

Investing in startups is a complex activity that 
requires advanced knowledge and sophisti-
cated skills. In this context, a business angel is 
perceived as an experienced investor, capable 
of understanding the inherent risks associat-
ed with investments in early-stage companies 

Business angels not only represent a significant source of 
entrepreneurial capital for emerging companies across various 
regions in Spain, but also play a key role in the development of the 
companies in which they invest. In addition to providing financial 
resources, they contribute strategic and operational knowledge, 
business experience, and valuable social capital that generates 
high added value. 

THE R OLE OF 
BUSINE SS ANG E L S
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WHEN AND HOW 
MUCH THEY INVEST
Business angels are characterised by invest-
ing with a medium- to long-term perspective; 
by co-investing with other sources of capital, 
such as other business angels, venture capital 
funds specialising in early-stage development, 
or public venture capital, and by potentially 
participating in multiple funding rounds. In the 
past two decades, they have gained recogni-
tion as one of the most relevant sources of 
entrepreneurial financing for companies in the 
early stages of development. 

In the European context, their investment ac-
tivity is generally concentrated in a range of 
from €5,000 to €3 million, varying accord-
ing to the geographical area and the level of 
development of the respective private equity 
market. This investment segment is positioned 
between initial contributions from family, 

friends, individual business angels, accelera-
tors, incubators or crowdfunding platforms, 
and the entry of institutional venture capital 
investors, also known as “professional” ven-
ture capital. This intermediate position enables 
them to play a crucial role within the startup fi-
nancing ecosystem, bridging the gap between 
the earliest stages and the more advanced 
phases of development.

Like institutional venture capital, private inves-
tors build investment portfolios based on their 
own time horizons. This enables them to diver-
sify their financial exposure risk, as a very high 
percentage of investee companies will not 
manage to survive the valley of death, while 
they hope that one or two will generate suffi-
cient returns to cover the losses of the rest of 
their portfolio.

In the European context, business 
angel activity is generally 
concentrated in a segment ranging 
from €5,000 to €3 million, varying 
according to the geographical area 
and the level of development of the 
market in question
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Patient capital

They represent a source of “patient capital”, 
recognising that the process of value creation 
and growth in an emerging company requires 
a considerable amount of time. For a startup, 
this combination of funding, experience, ex-
pertise and contacts becomes a key factor in 
the success of the entrepreneurial process. 
It is precisely this combination of elements, 
beyond the mere contribution of capital, that 
motivates many entrepreneurs to actively seek 
funding from business angels.

Added value

Business angels not only provide capital, but 
also deliver significant added value to the com-
panies in which they invest. Their participation 
may take various forms, such as acting as an 
individual investor or co-investor, or through 
groups of private investors that are more or 
less formalised. In addition, they often take on 
crucial roles in the investee companies, wheth-
er as informal advisers close to the founders, 
non-executive members on advisory boards, 
or members of boards of directors.

Smart capital

Their support, known as “smart capital”, contin-
ues from the moment of investment through 
to divestment, covering aspects such as se-
curing additional financing, strategic guidance 
and business monitoring, access to contacts 
with clients, strategic partners or potential 
investors, support in exit processes, sourcing 
and recruiting talent, operational advice and 
the establishment of strategic alliances and 
acquisitions.

For a startup, the 
combination of 
funding, experience, 
knowledge and 
contacts provided 
by business angels 
becomes a key factor 
for the success of 
the entrepreneurial 
process

WHAT DO THEY CONTRIBUTE?
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In addition, they foster greater sectoral diver-
sity. Business angels, especially when acting in 
groups, also invest in sectors that are not tech-
nology-intensive or that have local potential, 
and invest in both early and expansion stages.

Through networks, groups and clubs, busi-
ness angels diversify their portfolios and 
access more attractive opportunities, com-
bining autonomy with collaboration and pro-
fessionalisation.

A very significant proportion of the opportu-
nity flow in business angel investment activity 
is channelled through networks, groups and 
clubs of private investors, key structures not 
only for facilitating meetings between entre-
preneurs and investors, but also for advancing 
professionalisation and fostering greater terri-
torial impact.

Business angel networks operate independent-
ly and their main function is to connect, with-
out intervening in investment decisions. They 
offer high value-added services: visibility, ac-
cess to projects, training, investment forums, 
and community building.

Private investor groups and clubs, often 
linked to these networks, enhance the pro-
cess through co-investment, shared analysis, 
deal flow selection, and the joint monitoring 
of transactions. Acting collaboratively enables 
the sharing of experience, reduces risks, and 
improves decision-making.

These structures also have a significant geo-
graphical impact. In contrast to the concen-
tration of institutional venture capital, which 
is more closely linked to major hubs, networks 
and clubs make it possible to extend invest-
ment activity to different regions, thereby in-
creasing the reach of the ecosystem.

THE ROLE OF NETWORKS, GROUPS 
AND CLUBS OF PRIVATE INVESTORS
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Evolution of the entrepreneurial 
ecosystem in Spain

In the past two decades, the Spanish startup 
ecosystem has enjoyed extraordinary progress 
thanks to various factors that directly or in-
directly influence its potential and develop-
ment. Among these factors, a particular men-
tion should be made of the tangible increase 
in entrepreneurial intensity, the development 
of a critical mass of agents operating within 
the ecosystem, the assimilation of a culture 
that is more conducive to innovative entre-
preneurial initiative, the emergence of entre-
preneurial leadership, the growing availability 
of both public and private funding for entre-
preneurial ventures, the creation and expan-
sion of networks connecting entrepreneurs, 
investors and service providers (mentors, ad-
visers, accelerators, incubators, financial insti-
tutions, public bodies, etc.), the availability of 
human capital (talent) for the entrepreneurial 
process, the availability of specialised profes-
sional services for early-stage companies (le-
gal, tax, etc.), the increasing collaboration be-
tween SMEs, large companies and startups in 
open innovation processes, the promotion of 
events, forums and opportunities for interac-
tion among ecosystem agents, the existence 

Although institutional venture capital funds 
often capture the attention of public author-
ities and the media, the investment activity 
of business angels in seed or initial funding is 
gaining increasing importance in the economy 
of many countries. In some places, such as the 
United States and some European countries, 
it has become the most important source for 
this type of funding.

BUSINESS ANGELS AND THE 
ENTREPRENEURIAL ECOSYSTEM 



of a university system and capabilities to gen-
erate high-quality knowledge, the presence of 
public policies at national, regional and local 
levels supporting the ecosystem, and greater 
public-private collaboration in support of in-
novative entrepreneurial initiative.

A developed, competitive and consolidated 
ecosystem is essential for the success of an-
gel investment. Entrepreneurial initiative and 
private investment do not operate in a vacu-
um; they thrive only in an environment where 
multiple agents fulfil their roles and interact 
effectively. Although the state may intervene 
to ensure an appropriate regulatory and fi-
nancial framework or to correct market fail-
ures, the main actors are the private inves-
tors themselves. Investors and entrepreneurs 
therefore interact within a broad, diverse and 
complex ecosystem that includes universities 
and science parks, centres dedicated to entre-
preneurship, innovation and research, acceler-
ators, incubators and other non-institutional 
investors, private and public venture capital 
funds, public authorities and both public and 
private providers of specialised services for 
startups. The interaction between all these 
agents is crucial for investment and entrepre-
neurial activity to be possible and effective. 

Entrepreneurial 
initiative and private 
investment do not 
operate in a vacuum; 
they thrive only in an 
environment where 
multiple agents fulfil 
their roles and interact 
effectively
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Despite this scenario, the investment ecosys-
tem has shown signs of recovery and reconfig-
uration. Capital continues to flow, but it does 
so in a more structured and rational manner. In 
this new cycle, defined by caution, Spain has 
managed to maintain a prominent position in 
Europe, consolidating its appeal as a destina-
tion for investment in startups, especially in 
their growth stages.

In 2024, the adjustment phase in the venture 
capital market continued, which began after 
the historic investment levels recorded be-
tween 2020 and 2022. Macroeconomic uncer-
tainty, the persistence of geopolitical tensions, 
inflation that is contained but still present, and 
limited liquidity in exit markets have created a 
demanding environment in which both insti-
tutional and non-institutional venture capital 
have adopted more selective positions, prior-
itising capital efficiency, demonstrated scala-
bility, and exit viability.

BUSINE SS ANG E L S 
AND THE V E NT URE 
C APITAL SEC TOR 
IN 2024
This is an overview of venture capital in 2024, which is characterised 
by its resilience, concentration, and new dynamics. In this 
section, we will analyse various data sources, such as Pitchbook1, 
Crunchbase2, and Dealroom3 for Europe and the United States; 
Invest Europe4 and Atomico5 for Europe; and SpainCap6, Startups 
Observatory7, and Spanish Startup Ecosystem Observatory8 for 
Spain, to determine the outlook for venture capital in 2024. You 
can find detailed information in the annex.
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At the international level, the sources con-
sulted —Pitchbook, Crunchbase, Dealroom, 
Atomico, Invest Europe, SpainCap, Startups 
Observatory and the Spanish Startup Ecosys-
tem Observatory— agree when describing an 
investment environment in a phase of stabili-
sation. In Europe, the total volume invested fell 
slightly (-4% according to Atomico) and the 
number of transactions declined by 16% (Pitch-
book). This reduction is explained by a greater 
concentration of capital in fewer transactions, 
particularly at more advanced stages (venture 
growth), where startups exhibit more robust 
metrics and consolidated trajectories.

Rounds at early stages (pre-seed, seed, and se-
ries A) were more severely affected, with de-
clines in both volume and number of transac-
tions, and an increase in the intervals between 
rounds, reaching an average of 1.5 years. The 
prevailing logic has been “fewer but better”, 
with investors prioritising resilient startups 
with financial discipline and validated models.

In the United States, Pitchbook data show a 
29% recovery in investment volume and a 4% 
recovery in the number of transactions. Nev-
ertheless, this recovery was mainly driven by 
large rounds led by companies in the artificial 
intelligence sector. 62% of venture capital in-
vested in the US The US and Canada directed 
their attention to this sector, which demon-
strates a clear shift in the priority landscape. 
Investment in early stages also remained sta-
ble, but investor focus shifted towards projects 
with greater maturity and potential for scaling.

GLOBAL TRENDS: 
EFFICIENCY, CAUTION 
AND SECTORAL FOCUS
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In contrast to other geographies, the Spanish 
ecosystem has shown greater stability, which 
appears to mark a turning point towards a stage 
of structural maturity. According to Atomico, 
Spain ended 2024 with a venture capital ac-
tivity volume of close to €1.437 billion, once 
again surpassing Italy and Portugal, and posi-
tioning itself as the most dynamic country in 
Southern Europe.

SpainCap data indicate that institutional 
venture capital and private equity reached 
€925 million (+3% year-on-year) through 575 
transactions. The increase in funding rounds 
exceeding €10 million in more mature start-
ups (series B and C) drove the sector's recov-
ery in 2024, with international funds playing 
a key role. 

In parallel, investment in early stages (up to 
€10 million) declined, reflecting a preference 

for larger and lower-risk transactions. Rounds 
of up to €5 million fell by 6% in number and 
by 15% in volume, while those between €5 and 
€10 million decreased by 35% and 33%, re-
spectively.

According to Startup Ecosystem, the total vol-
ume of investment in Spanish startups reached 
€2.41 billion, almost double that of 2023, mak-
ing it the second highest figure of the past 
decade, after the peak in 2021 and slightly 
above 2022. The most attractive sectors were 
fintech, digital health, mobility, travel technol-
ogies and energy.

Nevertheless, there remains a high concentra-
tion of capital in larger transactions, especially 
in expansion phases (series B and C). Rounds 
below €5 million—where non-institutional in-
vestors typically operate—showed significant 
declines, both in number and in volume.

SPAIN: STRUCTURAL 
STABIL ITY AND FOCUS 
ON GROWTH
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Non-institutional capital, which comprises 
business angels, investment networks, clubs, 
family offices, accelerators, venture builders, 
crowdfunding, and other unregulated vehicles, 
was also affected by the new market dynamics. 
In Europe, Pitchbook data show an 11% decline 
in volume and a 23% decline in transactions. In 
Spain, the contraction was more pronounced: 
a 65% decrease in investment volume and a 
51% decrease in the number of transactions.

According to the Startup Ecosystem Obser-
vatory, non-institutional investment in Spain 
fell by 18%, with a particularly marked im-
pact on segments between €500,000 and  
€5 million. By contrast, smaller transactions 
(up to €500,000) grew by 17%, which suggests 
that individual investors have sought to main-
tain activity with smaller ticket sizes. Trans-
actions between €1 million and €5 million fell 
by 33%, while those between €500,000 and  
€1 million dropped by 56%, confirming the fra-
gility of this critical segment for the creation 
and consolidation of startups.

Data from Dealroom.co indicate that the ac-
tivity of business angels and angel investment 
funds in Spain declined by 12% in 2024, with a 
32% drop in pre-seed investment and a slight 
5% decrease in seed capital.

NON-INSTITUTIONAL VENTURE 
CAPITAL:  ADJUS TMENT AND 
CONCENTRATIO N

Data from Dealroom.
co indicate that 
business angel and 
angel investor fund 
activity in Spain fell by 
12% in 2024
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The results of 2024 confirm the transforma-
tion of the venture capital market towards a 
more professional, analytical and sector-fo-
cused approach. Liquidity remains available, but 
it is allocated more strategically. Investment in 
later stages remains robust, but the gap in early 
stages is widening, elevating the role of non-in-
stitutional investors as key players in sustaining 
the entrepreneurial ecosystem.

Spain stands out due to its resilience, regional 
appeal, and growing investment sophistica-
tion, although it needs to strengthen financing 
mechanisms in the most vulnerable stages of 
the cycle.

For detailed information on the data, charts 
and sources used, we recommend you consult 
the APPENDIX of the report.

CONCLUSION: EFFICIENCY 
AND PROFESSIONALISATION 
IN A MORE MATURE MARKET
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In 2024, unfavourable macroeconomic con-
ditions for investment—such as the evolution 
of interest rates, inflationary trends, geopolit-
ical tensions, and the high level of uncertain-
ty regarding economic activity—which have 
impacted the development and structural 
changes in the venture capital sector since 
mid-2022 (uncertain valuations, a weak exit 
environment, longer periods between rounds, 
the poor performance of some portfolios, 
problems in raising funds, etc.), became en-
trenched and continued to negatively affect 
both the decisions and confidence of venture 
capital investors throughout the year. The lim-
ited opportunities in exit markets continued 
to create liquidity problems throughout the 
entire venture capital value chain, impacting 
both existing and new investments. Given the 
limited options for obtaining significant re-
turns from the best investments in their port-
folios, many investors opted to prioritise sup-
porting their portfolio companies, especially 
due to the extension of the periods between 

funding rounds or until exit. They also contin-
ued to adopt a cautious and highly selective 
approach to new investments.

The venture capital ecosystem continued to 
navigate these consequences throughout the 
year. However, in mid-2024, the European 
Central Bank (ECB) began to reduce interest 
rates due to falling inflation and a poor eco-
nomic outlook in the eurozone. This change 
marked the beginning of a recovery in the sec-
tor, facilitating access to capital and energis-
ing activity during the second half of the year.  

2024, A  Y EAR 
OF RESI L I E NC E, 
SELEC T I V I T Y AND 
RATIONALI SAT I ON 
OF ACT I V I T Y  



A E B A N  2 0 2 5  B U S I N E S S  A N G E L S  R E P O R T 20

their survival. Investors no longer prioritise 
solely the quality of the business idea or the 
composition of a winning team, but demand 
concrete evidence of adaptability to a more 
selective funding environment. Following the 
abrupt adjustment of the investment cycle 
that began in 2022, venture capital investors 
have focused their portfolio management on 
four fundamental strategic pillars, which can 
be summarised as follows: firstly, monitoring 
the sources of risk for each investee company 
at all times; secondly, prioritising the efficient 
use of financial resources in projects; thirdly, 
seeking profitability from the outset rather 
than pursuing aggressive growth strategies 
and/or the raising of additional capital; and 
fourthly, being highly selective in follow-on 
investments. With regard to new investments, 
investors have focused on projects with more 
robust track records, which has contributed to 
an increase in average valuations and greater 
rationalisation in the market, where only start-
ups offering the greatest potential for return 
succeed in attracting capital. In this context, 
the startups that have managed to benefit 
are those with demonstrable traction in key 
metrics, validated strategic roadmaps (short 
to medium term), and a proven ability to raise 
capital in restrictive environments. The activi-
ty data throughout the year support this trend, 
showing greater resilience of professional 
venture capital in the advanced stages of in-
vestment, such as series D and beyond and the 
growth stage, where a high concentration of 
capital can be observed. 

Overall, however, the level of venture capital 
activity in Europe has experienced less severe 
declines than during the 2021-2023 period. 

Nevertheless, in a context characterised by 
fluctuating interest rates and limited exit 
markets persisting from previous years, in-
vestors continued to adjust their risk-return 
positions towards lower-risk assets. In the 
field of venture capital, this resulted in a more 
cautious and selective strategy by investors, 
who continued to prioritise profitability over 
accelerated growth. As a result, many startups 
and portfolio companies continued to face 
significant difficulties in securing funding in 
2024. According to the survey conducted by 
the European Investment Fund (EIF) among a 
broad sample of venture capital fund manag-
ers in Europe, 26% of professionals surveyed 
noticed a deterioration in their portfolio com-
panies’ access to additional external financing 
compared to the previous year. This percent-
age is similar to that recorded in 2023, which 
marked a historic high with 29% of managers 
reporting this issue. Furthermore, one in two 
managers considered this challenge to be 
among the three main challenges currently 
faced by portfolio companies, with this per-
ception remaining unchanged from the pre-
vious year9. From another perspective, the 
State of European Tech Survey 2024, which 
analyses founders’ perceptions of the evolu-
tion of the European entrepreneurial ecosys-
tem, reveals that more than 45% of entrepre-
neurs believe that the conditions for accessing 
additional funding have deteriorated since the 
establishment of their companies. In contrast, 
almost 35% believe that these conditions have 
improved10.

In the current entrepreneurial funding eco-
system, startups face increasingly stringent 
selection criteria to access capital and ensure 
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within these segments ranged from 17% to 23% 
less than in 2023, and was more pronounced 
in Spain, with reductions of between 26% and 
73%, depending on the international and local 
sources consulted13. Within non-institutional 
or “informal” venture capital, the figures show 
a 20% decline in Europe (including individual 
business angels, groups of private investors, 
incubators and accelerators). In Spain, de-
pending on the type of "informal" investor 
included, invested capital decreased by 21% 
(including business angels and other related 
operators such as accelerators, incubators, 
crowdfunding, venture builders, family offices, 
etc.), 33% (including only business angels and 
business angel networks)14, and 43% (including 
individual business angels, groups of private in-
vestors and accelerators/incubators)15. Global-
ly, only 9% of total venture capital in Europe 
was invested in these early stages, which is two 
points lower than the previous year and two 
points below the average recorded between 
2014 and 2024. In Spain, this proportion fell 
by more than 10 percentage points between 
2023 and 2024, which is five points below the 
average of the past 10 years. This has resulted 
in a substantial decrease in average ticket siz-
es for initial investments, which has made not 
only financing itself more difficult, but has also 
hampered the launch of many promising en-
trepreneurial projects.

In summary, after two years of significant ad-
justment in the investment cycle, venture cap-
ital activity in 2024 underwent a transition to-
wards greater stability and rationalisation, and 
a more selective search for opportunities that 
has enabled a gradual recovery in investment 
activity. 

The Spanish sector has shown, as in 2023, 
greater resilience than other European coun-
tries, establishing itself as a highly attractive 
market for international investment. Spain 
ranks seventh among 30 European countries 
by volume of professional venture capital in-
vested in startups, according to the aforemen-
tioned 2024 State of European Tech Survey11. 
Similarly, in 2024, European fund managers 
ranked the Spanish market as the fourth most 
attractive for venture capital investment over 
the next 12 months, behind Germany, the 
United Kingdom and France12. The strong per-
formance of the Spanish economy has had a 
positive impact on the confidence of both lo-
cal and international investors, especially from 
the second half of the year onwards, when in-
creased activity was observed in response to 
interest rate cuts. Institutional venture capital 
maintained its course and grew slightly com-
pared to the figures achieved in 2023. Accord-
ing to SpainCap’s estimates for 2024, pend-
ing the final figures for the year, investment 
activity was particularly strong in later-stage 
transactions (late stage) exceeding €10 million 
(series B, C), which contributed to the sector 
ending the year with the third highest level of 
activity on record, following the exceptional 
highs of 2021 and 2022.

In contrast, according to the sources analysed, 
overall venture capital investment in startups 
at the earliest stages (pre-seed, seed or ear-
ly stage up to series A rounds below €5 mil-
lion) suffered significant contractions in both 
Europe and Spain, resulting in a (further) re-
duction of funding at these stages within the 
European ecosystem. At the European lev-
el, the decline in institutional venture capital 
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early-stage investments. Nevertheless, main-
taining an adequate flow of capital in the early 
stages of the entrepreneurial cycle (pre-seed, 
seed, startup), where the role of business an-
gels and other non-institutional investors is 
fundamental, remains a common challenge 
for both markets, requiring a collaborative ap-
proach between governments, the university 
system and private stakeholders.

For 2025, various factors are anticipated that 
could help revitalise the entire venture capital 
cycle; firstly, the improvement of macroeco-
nomic conditions, particularly the reduction 
in interest rates; secondly, the considerable 
volume of committed capital pending invest-
ment in the sector (dry powder); and thirdly, 
the gradual reactivation of exit markets. These 
elements, taken together, point towards a 
possible recovery of the venture capital eco-
system over the next 12 months. However, the 
pace and scope of this recovery will depend on 
how investors interpret these improvements 
and adjust their investment theses in a context 
of significant geopolitical uncertainty, par-
ticularly regarding the potential medium-term 
effects that the Trump administration’s ag-
gressive trade and tariff policy could have on 
European economies and funding markets.

The United States has leveraged its AI eco-
system to drive growth in financing through 
large, highly concentrated transactions. Eu-
rope has dealt with a sectoral rebalancing, 
with particular emphasis on the health sector 
and on corporate alliances. Spain has signif-
icantly capitalised on the return of foreign 
capital, driving a new phase of development 
in its entrepreneurial ecosystem. The Spanish 
ecosystem ended 2024 with an increase in the 
year-on-year volume of venture capital invest-
ed in startups, after two consecutive years of 
decline, driven mainly by the return of foreign 
investors. 

However, the recovery was mainly concentrat-
ed in later funding stages and in mega rounds, 
which accounted for more than half of the 
total capital invested, and fewer transactions 
were executed compared to the previous year. 
Consequently, the average size of investment 
rounds increased considerably. In contrast, in-
vestors invested less and applied stricter crite-
ria in the earliest stages (pre-seed and seed), 
which exacerbated the difficulties faced by 
many startups at these stages of development 
in accessing initial funding. This investment 
pattern was quite similar in both the Europe-
an and Spanish contexts, albeit with differing 
results. Activity figures in the Spanish eco-
system show a better performance than the 
European ecosystem, especially in later-stage 
investment rounds exceeding €15 million 
(growth stage), but performance was lower in 
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Since the early 2000s, the implementation 
of private investor networks and the emer-
gence of a growing number of business angel 
groups have contributed significantly to the 
formalisation and professionalisation of these 
markets in Spain. However, obtaining market 
information (data on the activity of the actors 
in it) continues to be a challenge. The available 
data represent a small fraction of the so-called 
“visible” angel investment market (networks 
of private investors, angel groups, “super an-
gels” and identified individual investors). This 
is because a significant portion of this activity 
is personal and private in nature, which greatly 
hinders its measurement (the "invisible" frac-
tion of the market).

THE AEBA N 
SURVEY
The investment activity of business angels can differ greatly 
between various regions within the same country, which is a key 
factor to take into account when attempting to measure such 
activity or design public policies. Consequently, it is not possible 
to speak of a homogeneous angel investment market if a country 
is taken as the geographic unit of analysis, given the predominantly 
local nature of this type of investment.
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In addition, we include investors who make in-
vestments through equity crowdfunding plat-
forms17 in parallel with their direct investments 
in startups, although we exclude those who in-
vest exclusively through these platforms.

The survey is distributed through the business 
angel networks that are members of AEBAN, 
other databases, and other agents and institu-
tions within the investment ecosystem. In its 
latest edition, carried out between Decem-
ber 2024 and the first quarter of 2025, 234 
questionnaires were collected, of which 171 
were considered valid. The data collected can 
provide very useful information about activi-
ty in this market within the Spanish context. 
However, drawing general conclusions that 
can be extrapolated to the entire market and 
the investor community based on averages 
from a limited number of business angels and 
statistics collected through a survey should be 
approached with caution and is not globally 
comparable. 

AEBAN monitors the profile of business angels 
through an annual survey in order to identify 
changes associated with the evolution of in-
vestment activity and patterns, the personal 
organisation of activity, and the entry of new 
agents into the market. The survey covers 20 
selected variables related to angel investment, 
including the profile of the investors surveyed, 
the nature and size of the investments made, 
the basic elements of the investment process 
and portfolio management, plus perception 
data on investment criteria, the main challeng-
es of investment activity, investment inten-
tion, and future expectations.

AEBAN does not specify criteria or conditions 
that rigidly define the activity of private inves-
tors or business angels. Therefore, no specific 
requirements are established to validate the 
profile of the respondents to the survey, who 
respond in their capacity as members of the 
private investor networks affiliated with the 
association. For example, the activity of inves-
tors who have acquired equity in a company 
with which they have no family ties is record-
ed, as well as those who may have such ties16. 
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Under  
30 years 

9% 30-40 years 

13%

Over 60 years 

14%

41-50 years 

26%

AGE AND GENDER
More than half of the respondents in this edi-
tion (52%) were over the age of 50, while 65% 
were men and 35% were women (see figures 1 
and 2). The participation of female investors in 
the survey has increased by three percentage 
points compared to the previous survey and 
has remained above 30% since 2021.

INVESTOR 
PROFILE

Figure 1. Age Figure 2. Gender 

65%
Male 

35%
Female 

38%
51-60 
years 
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Under  
3 years 

25%
INVESTMENT 
EXPERIENCE
The knowledge, professional and sectoral 
experience of investors, as well as their pre-
vious investment track record, are determin-
ing factors that substantially influence their 
investment strategy, how they conduct their 
activities, and the degree of empathy they 
demonstrate towards the kinds of problems 
and needs faced by entrepreneurs. Similarly, 
their wealth situation influences their ability to 
build diversified portfolios.

The majority of investors who responded to 
the survey possess considerable experience 
(see figure 3). 55% have been making this type 
of investment for between three and eight 
years. As in previous surveys, there was a sig-
nificant proportion of investors who had start-
ed in the last two years (25% in both this survey 
and the previous edition, 23% in 2022 and 29% 
in 2021), showing the interest that this activity 
has generated in recent times.

INVESTMENT 
CAPACITY 
A large majority of respondents, specifically 
64%, allocate more than 6% of their wealth to 
investing in high-risk projects. One third allo-
cate between 6% and 10% of their assets to this 
activity (see figure 4).

In the specific case of the women in the sam-
ple, the vast majority allocate less than 10% of 
their wealth to business angel activity. 48% in-
vest less than 5%, and 37% invest between 6% 
and 10%. These proportions are significantly 

Figure 4.  
Investment capacity 

Figure 3.  
Investing experience 
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22%

higher than those of men in the same ranges. 
Among men, 4 out of 10 allocate at least 10% of 
their assets to this activity (see figures 5 and 6).

INVESTMENTS 
MADE TO DATE
The majority of respondents were at an early 
stage in their investment journey: 58% stated 
that they had made between 1 and 10 invest-
ments to date, with 38% having made between 
1 and 5 investments. Among experienced in-
vestors—those who have made more than 10 
investments (39%)—over half fall within the 
range of 11 to 20 investments (see figure 7). 

Figure 7.  
Investments made to date

Figure 6.  
Investment capacity of women

Figure 5.  
Investment capacity of men
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INVESTMENT AC T I V I T Y 
OF BUSINE SS ANG E LS

INVESTMENTS MADE 
IN 2024

12% of respondents stated that they had not made any investments 
in 2024, three percentage points more than in the previous year. 
Among those who invested, almost three out of four stated that 
they had participated in fewer than six funding rounds throughout 
the year, including both follow-on rounds and new investments 
(see figure 8).

11-20  

4%6-10  

11%

More  
than 20 

1%
None 

12%

Figure 8.  
Funding rounds in 2024 (new and follow-on)

72%
1-5  
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In general, as in 2023, the data show that most 
investor activity focused on follow-on rounds. 
68% participated in at least one such round, 
and 41% combined at least one follow-on in-
vestment with new investments. Only one in 
three respondents indicated that they had 
made exclusively new investments in 2024 
(see figure 9).

As in 2023, the 
figures show that 
most investor activity 
was focused on 
follow-on rounds

Figure 9.  
Activity in new and follow-on investments
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follow-on 
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Only new 
investments
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in 2024, with a median of €20,000, including 
annual investments equal to or greater than 
€1 million. When the distorting effect of large 
volumes is excluded (specifically, five investors 
from the sample), the overall average drops to 
€45,365 per investor (see figure 10).

70% of respondents stated that they had in-
vested no more than €50,000 over the year, 
which represents the usual pattern in the 
Spanish context (see figure 11). These prevail-
ing investment ranges reflect the dynamics of 
a maturing investor community characterised 
by three combined factors: the entry of new 
investors, the increasing use of co-investment, 
and the rise in the number of investor groups 
operating in the market. New investors usually 
invest small amounts in similarly small transac-
tions. At the same time, the growing practice 
of co-investment and the greater presence of 
business angel groups or clubs seeking to di-
versify their portfolios contribute to the dis-
persion of individual tickets.

INVESTMENT 
VOLUME
The investment rounds in which business 
angels mainly participate—pre-seed, angel, 
seed, and early-stage—are usually process-
es that require considerable time and ef-
fort from both entrepreneurs and investors. 
These stages require the former in particular 
to establish or re-establish relationships and 
contacts over lengthy periods. Furthermore, 
the need to coordinate and align multiple po-
tential investors makes these processes more 
protracted than in later stages of business fi-
nancing, such as series A, B, or C venture cap-
ital rounds. To reduce the time required for 
fundraising, startups are increasingly turning 
to investors who co-invest and negotiate 
jointly, thereby facilitating the creation of in-
vestment groups. These groups define com-
mon strategies to access the most attractive 
opportunities on the market. 

According to the results of this sample, the 
average amount invested (follow-on and new 
investments) reached €95,525 per investor 

Figure 10. Capital invested in 2024
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The gap between men and women widens in 
the higher annual investment segments. Only 
18% of the women surveyed report having in-
vested more than €50,000 in 2024, whereas 
among men this percentage reaches 37% (see 
figures 12 and 13). It is therefore unsurprising 
that, excluding large annual investment vol-
umes equal to or greater than €1 million, the 
average annual volume for men is more than 
double that of women. 

The average annual volume per female investor 
has increased considerably compared to the 
previous year, rising from €16,032 to €27,014. 
However, with a median of €8,000, the figures 
suggest that a large number of female inves-
tors are at the early stages of their trajectory 
as business angels compared to male investors, 
whose median stands at €25,000.

Figure 11. Annual investment 
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Figure 12. Annual investment by men Figure 13. Annual investment by women 
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Figure 14.  
Investment sectors
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INVESTMENT 
SECTORS IN 2024
The surveyed business angels invested in multi-
ple sectors in 2024. The four main destinations 
were health technologies and biotechnolo-
gy (37%), food and agriculture technologies 
(23%), enterprise software (20%), and aero-
space (19%) (see figure 14).

In recent years, the investment ecosystem has 
made notable progress in professionalisation, 
collaboration and the use of technological 
tools. However, one of the major challenges 
that remains is establishing a common frame-
work that enables the analysis, comparison 
and prediction of business angel investment 
by economic sectors and areas of activity.

At AEBAN, we believe that knowing where we 
invest is just as important as knowing how we 
do it. For this reason, our association has pro-
moted a collective effort to organise and clas-
sify investment opportunities in startups con-
sistently and systematically, adapting them to 
the economic and business reality of the en-
vironment. The objective: to provide private 
investors with a common sectoral framework, 
which is useful both for decision-making and 
for the aggregate analysis of the impact gen-
erated by their activity.

This work, available at www.aeban.es/em-
prendedores, is based on a sectoral classifi-
cation adapted to the specific characteristics 
of innovative entrepreneurship. It includes 
established verticals (such as health, energy 
or food), emerging sectors (artificial intelli-
gence, aerospace, care technologies) and new 
cross-cutting categories (impact, green tran-
sition or the data economy), in order to reflect 
the real diversity of the market.

This initiative enables business angels not only 
to identify with greater precision the opportu-
nities that align with their experience, motiva-

Figure 15.  
Use of co-investment

tion or investment thesis, but also to highlight 
the added value that their investment brings 
to strategic sectors of Spain's economy. It also 
provides AEBAN and the agents in the ecosys-
tem with tools to monitor the sectoral evolu-
tion of private investment more rigorously.

Structuring investment by sectors is not just a 
statistical matter. It is a way to generate col-
lective intelligence, facilitate collaboration, 
and direct capital towards the key challenges 
of the future.

USE OF  
CO-INVESTMENT
The practice of co-investment has become 
firmly established within the private investor 
community. A large majority of respondents 
invested in startups alongside other investors; 
only 14% reported not having co-invested dur-
ing 2024. The most common forms of co-in-
vestment are with business angel groups (35% 
of investors) and with other individual business 
angels (32%), while nearly one fifth of respond-
ents stated they had co-invested with profes-
sional venture capital funds (see figure 15).

With venture 
capital funds  

19%
With business 

angels  

32%

I have not 
invested with 
any of them  

14%

35%

 
With business 
angel groups



A E B A N  2 0 2 5  B U S I N E S S  A N G E L S  R E P O R T 34

Venture capital 
fund(s) and 

crowdfunding 
platform(s)

15%

Others

10%

Venture 
capital 
fund(s)   

33%

6-10%   

10%

11-20%

7%

Less  
than 6%   

28%

21-30%   

5%

TYPE OF 
INVESTMENT: 
DIRECT AND 
INDIRECT
With regard to the method of investing in start-
ups, 54% of respondents who answered this 
question indicated that they had exclusively 
invested directly, either individually or through 
co-investments. If we consider both these in-
vestors and those who had combined direct 
and indirect investments, half stated that they 
had carried out more than 30% of their trans-
actions directly (see figures 16 and 17).

With regard to indirect investments in startups 
— those made through an intermediary vehicle 
— a significant proportion of respondents who 
used this method (42%) did so through one or 
more crowdfunding platforms, while 33% in-
vested through one or more professional ven-
ture capital funds (see figure 18).

Figure 16.  
Type of investment in startups 
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Figure 18.  
Indirect investment vehicles 

Figure 17.  
Direct investments as a proportion  

of the total

42%

Crowdfunding 
platform(s)

50%

More than 
30%



A E B A N  2 0 2 5  B U S I N E S S  A N G E L S  R E P O R T 35

MOST COMMON 
PROBLEMS IN 
THE INVESTMENT 
PROCESS 
The surveyed business angels identified the 
generation of a quality deal flow and the ini-
tial evaluation and screening process of pro-
jects as the two most problematic areas in the 
course of their investment activity over the 
past twelve months (see figure 19). 

 

Figure 19.  
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No challenges 
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Others
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Lack of 
time   

38%

TIME COMMITMENT 
AND MAIN 
CHALLENGES 
A large majority of respondents carried out 
their investment activity on a part-time basis, 
alongside their primary professional responsi-
bilities, which suggests limited time availability 
for the management of portfolio companies. 
More than half (52%) devoted between one 
and five days per month, and only 16% report-
ed devoting more time (see figure 20). 

With regard to the main challenges inves-
tors faced during the year in supervising and 
monitoring their portfolios, two fundamen-
tal aspects stand out: both the lack of quality 
information, metrics and reporting, and the 
limited time available to devote to investment 
management (see figure 21). Two out of three 
respondents ranked the first of these among 
the two most significant challenges they had 
to face. 

MANAGEM E NT  
OF THE 
IN VESTMENT 
PORTFOLIO

Figure 20.  
Time devoted to the investment portfolio

Figure 21.  
Main challenges in investment portfolio 

management* 
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Investors identify the following three roles as 
the most important: firstly, that of financial 
partner without involvement in management, 
as more than half of respondents (52%) ranked 
it among the top three; secondly, strategic 
advice to the management team (44%); and 
thirdly, the generation of contacts with cli-
ents, suppliers, markets, business networks, 
public institutions, etc. (29%) (see figure 22).

Business angels bring significant value to the 
startups in which they invest, beyond the key 
financing they provide. The vast majority play a 
critical role in supporting their portfolio com-
panies after investing. They may act in various 
roles, such as informal advisers closely sup-
porting the founders, as non-executive mem-
bers on project advisory boards, or as mem-
bers of boards of directors, where applicable.

Figure 22.  
Role of the investor in portfolio companies*
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to a venture capital fund or another business 
angel, and 26% through a complete sale to a 
company (see figure 24). Regarding divest-
ments with a negative return, business liquida-
tion (write-off) was by far the most common 
outcome, accounting for 93% of these report-
ed cases (see figure 25).

When asked about the main challenges or 
problems faced when divesting, the most no-
table were the difficulties in finding buyers 
(44% of those who divested identified this as 
one of the two main challenges) and the legal 
and tax complexity of the exit process (43%) 
(see figure 26).

DIVESTMENTS 
Almost two thirds of respondents (65%) stat-
ed that they had not made any divestments in 
2024, which shows a slowdown in the interval 
between funding rounds and, consequently, a 
lack of exit opportunities (see figure 23). These 
difficulties, present in venture capital markets 
since mid-2022, continued in 2024. They par-
ticularly affect larger portfolios with companies 
invested in over the past three years and, there-
fore, those private investors with a more estab-
lished track record who, despite these difficul-
ties, have maintained their investment activity.

Of the reported exits with a positive return, 
61% were carried out through a secondary sale 

Figure 23.  
Divestments carried out 

Figure 24.  
Exit mode for divestments with positive 

returns

65%
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PORTFOLIO 
PERFORMANCE
Regarding the assessment of portfolio perfor-
mance compared to expectations at the begin-
ning of the year, nearly half of investors (48%) 
considered that it was too early to make an as-
sessment. Of the remaining 52% who provided 
a specific assessment, 22% perceived that per-
formance was in line with expectations, while 
18% considered it to be below expectations. 
Only 12% considered that the overall result had 
exceeded expectations (see figure 27).

Figure 25.  
Exit mode for divestments with a negative or 

zero return

Figure 27.  
Assessment of the performance of the 

current portfolio 

Figure 26.  
Main challenges in exit processes* 

*Percentage of investors who chose the respective 
categories as among the two most important challenges 

in the exit process
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ral evolution following a period of exuberant 
growth, as well as an adaptation to new eco-
nomic realities. 

In this context, early-stage start-up funding 
maintained its restrictive trend in Europe dur-
ing 2024. In the case of Spain, according to 
data from the Startups Observatory, non-in-
stitutional venture capital investment activity 
experienced a downward trend for the third 
consecutive year, both in terms of volume 
and number of transactions, in the pre-seed, 
seed, and early stages up to €5 million18. This 
segment includes individual business angels, 
business angel networks, accelerators/venture 
builders, crowdfunding, family offices, pledge 
funds/clubs, special purpose vehicles, and 
NGOs, among others. 

Specifically, the investment activity of busi-
ness angels and investor networks recorded 
by the aforementioned observatory remained 
stable for transactions of up to €500,000, 
but was significantly lower, both in terms of 
volume and number of transactions, in the 
ranges between €500,000 and €1 million, and 

The gradual reduction of interest rates by the 
ECB during 2024 had a significant impact on 
venture capital markets in Spain and Europe 
in general, albeit with significant caveats. On 
the one hand, these measures did not succeed 
in fully reversing the contraction trend of the 
market. On the other hand, they helped sta-
bilise it and lay the foundations for a gradual 
recovery, particularly with regard to valuations 
and activity related to divestments.

The moderate response of investors to mon-
etary stimuli demonstrates the time required 
for these policies to fully filter through to the 
real economy and the investment ecosystem. 
This time lag between changes in monetary 
policy and their effects on the venture capital 
market suggests that the full impact of the re-
ductions applied in 2024 could become more 
evident throughout 2025.

In 2024, institutional venture capital markets 
demonstrated greater maturity and rationali-
sation, clearly prioritising quality over quanti-
ty. The concentration of resources in stronger 
companies and larger funds reflects a natu-

CHALLENG E S AND 
OPPORTUNI T I E S

MAIN CHALLENGES FOR 
INVESTMENT ACTIVITY
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sented by new investment opportunities to 
which they have access, something that is very 
difficult to predict. 

The data collected in the survey reveal that 
Spanish business angels are still feeling the 
aftermath of recent crises in the investment 
landscape, which could influence their willing-
ness to take risks and their ability to mobilise 
capital for new entrepreneurial initiatives. 

Of the three most important challenges as per-
ceived by business angels in the course of their 
activity in the short and medium term, two 
were related to sectoral conditions that affect 
the current dynamics of the venture capital 
cycle, while the third was related to conditions 
within the entrepreneurial ecosystem. The 
weakness of the exit environment was seen as 
the main challenge (43% of investors cited it 
as among the three most important challeng-
es). They were followed in importance by the 
scarcity of good investment opportunities and 
high market valuations (see figure 28).

between €1 million and €5 million. This AE-
BAN survey shows that only 12% of the busi-
ness angels surveyed did not invest in 2024, 
representing an increase of three percent-
age points compared to the previous survey. 
Among those who did invest, 42% combined 
new investments with follow-on rounds in 
their portfolio companies.

Institutional venture capital concentrated its 
resources on more advanced stages of invest-
ment, carrying out larger transactions and 
progressively withdrawing from initial funding 
for entrepreneurs. Everything points to this 
strategy being maintained in a recovering mar-
ket, which could result in reduced liquidity for 
early-stage investors, such as business angels 
and other small non-institutional investors. 

The impact of this phenomenon on the ratio 
between new investments and follow-on in-
vestments in the strategies of business angels 
will largely depend on the relative risk level of 
their current portfolios and the potential pre-

Figure 28.  
Main challenges for investment activity in the short and medium term 
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With regard to interest in undertaking 
cross-border transactions, the results cannot 
be considered conclusive. In this edition of 
the survey, 60% of participants who respond-
ed to this question stated that they were not 
willing to undertake this type of transaction, 
compared to 34% in the previous survey. This 
change is mainly due to a significant decrease 
in undecided respondents in favour of the neg-
ative option, with only 23% of respondents in 
this survey considering it likely, compared to 
40% in the previous edition (see figure 30).

When asked about their short-term invest-
ment intentions, business angels generally ex-
pressed great confidence in more stable eco-
nomic prospects, sustained economic growth, 
decreasing inflationary pressures, and a mon-
etary policy in the process of normalisation. 
Therefore, 92% stated that they were willing to 
invest in 2025, which represents an increase 
of 10 percentage points on the previous edi-
tion of the survey. Specifically, 40% intended 
to invest the same amounts as in 2024, 30% 
indicated they would invest more capital, and 
22% planned to invest less (see figure 29). 

INVESTMENT INTENTION

Do not invest

8%

Invest less 
capital   

22%
Need to 

invest more 
capital

30%

Figure 29.  
Investment intentions for 2025 

40%

Invest the 
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In summary, the outlook for 2025 is moderate-
ly optimistic, with the expectation that the full 
effects of a more accommodative monetary 
policy will gradually materialise and invigorate 
the divestment environment. However, many 
of the challenges identified in the environ-
ment will continue, especially for early-stage 
investors, such as non-institutional investors 
and emerging small institutional venture cap-
ital funds, as well as for startups seeking ini-
tial capital, who will need to adapt to more 
demanding investment criteria and consider 
access to other alternative sources of funding. 

Probably

23%

Figure 30.  
Intention to make cross-border investments

60%

 
No

17%
Yes
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5. Gradual increase in the participation of 
women in the entrepreneurial finance 
market, promoting greater diversity with-
in the ecosystem.

6. Growing adoption of ESG and diversity 
criteria in the investment process (deal 
flow, evaluation and screening of startups, 
investment agreements, etc.).

7. High potential for new opportunities for 
both startups and investors, stemming 
from the emergence and ongoing dissem-
ination of innovative solutions applicable 
to multiple economic sectors, based on 
critical transformative technologies (ar-
tificial intelligence, green technologies, 
aerospace technology, technologies re-
lated to the future of work, fintech, etc.) 
or other emerging technologies (quantum 
computing, synthetic biology, decentral-
ised systems, etc.).

8. Increasing sectoral specialisation by pri-
vate investors, business angel groups, 
emerging venture capital funds, etc. (AI, 
health and life sciences, industrial biotech-
nology, renewable energy, sustainable ag-
riculture, carbon footprint technologies, 
fintech, supply chain technologies, energy 
storage, etc.).

This section summarises some current and 
emerging trends in the angel investment sec-
tor that may influence its medium- and long-
term evolution based on investors’ experience 
and impressions.

1. Consolidation of the professionalisation 
process in non-institutional venture cap-
ital markets, driven by the entry of new in-
vestors, the role of investor networks, and 
the growing presence of private investor 
groups.

2. Normalisation of co-investment mecha-
nisms within the non-institutional venture 
capital ecosystem, whether among busi-
ness angels themselves or in collaboration 
with other types of investors (crowdfund-
ing platforms, professional venture capital 
funds, public venture capital programmes, 
among others).

3. Increasing implementation of proprietary 
investment vehicles (funds) by private in-
vestors with greater financial capacity and 
an established track record.

4. Increase in the amount of time investors 
need to devote for more effective mon-
itoring, support, and management of ex-
panded investment portfolios.

TRENDS IN BUSINESS  
ANGELS’  ACTIVITY
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9. Increasing geographical diversification in 
the investment strategies of business an-
gels and angel investor groups, resulting 
from greater integration of entrepreneur-
ial hubs at both local and European levels, 
and increased collaboration between local 
and international players within the invest-
ment ecosystem. 

1: Totally disagree
2: Strongly disagree
3: Somewhat disagree
4: Neutral
5: Somewhat agree
6: Strongly agree
7: Totally agree

Figure 31.  
Trends in angel investment 

The European government is implementing clear initiatives to reduce regulatory 
fragmentation between countries and promote cross-border investments.
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10. Acceleration in the use of data systems 
and sophisticated AI-based analytical 
tools to generate models for predicting 
trends and opportunities, support pro-
cesses for identifying and screening start-
ups, improve investment decision-making, 
manage due diligence processes and opti-
mise portfolio management. 

The adoption of technology in investment processes, such as AI, is significantly 
improving the efficiency and accuracy of opportunity assessment in certain sectors.

There are more women and young investors entering the sector, which is broadening 
the scope of investments and bringing new perspectives to investment activity.

Business angel investment processes are becoming increasingly sophisticated, with 
a greater focus on professional planning and implementation to systematically 

configure portfolios.

Many business angels are increasingly interested in the potential of impact investment 
and socially responsible investment.

A greater variety of investors and increased market competition mean that many 
business angels and business angel groups are increasingly specialising in specific 

sectors. 

After investing, business angels adopt a more active approach, helping startups to 
scale up or by joining advisory boards.

Generative AI and health and defence technologies are increasingly attracting the 
interest of business angels, rather than the traditional fintech or B2B SaaS sectors.

The increasing number of institutional investors at early stages leads to greater 
competition for the best deals and higher valuations.

The creation, monitoring and management of broader investment portfolios requires 
business angels to dedicate more time.

Business angels are increasingly participating in syndicated deals (with other 
business angels or investor groups) or co-investing with other investors (VC funds, 

crowdfunding).

Business angels are becoming more selective, focusing on projects with solid 
performance metrics and a clear path to profitability.
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macroeconomic context, especially following 
interest rate cuts, allowed for a partial recov-
ery in valuations. However, this improvement 
was not sufficient to mitigate investor reluc-
tance, which resulted in a moderate decline in 
activity. In contrast, the Spanish sector showed 
greater strength both in terms of investment 
and fundraising. 

Below we analyse the investment activity of 
both institutional and non-institutional venture 
capital during 2024, using various local and in-
ternational secondary sources of information.

The persistence of adverse macroeconom-
ic and geopolitical conditions for the sector 
well into the year, together with an exit envi-
ronment that failed to achieve the expected 
recovery, explain the restraint observed in 
venture capital on both sides of the Atlantic. 
Nevertheless, the level of activity in the Unit-
ed States showed a slow recovery in 2024 fol-
lowing the sharp decline recorded since 2022. 
In Europe, there was a slightly more favourable 

ANNEX:
BUSINE SS ANG E L S 
AND THE V E NT URE 
C APITAL SEC TOR  
IN 2024
According to data from various sources analysed (Pitchbook19, 
Crunchbase20, Dealroom21 for Europe and the United States; Invest 
Europe22 and Atomico23 for Europe, and SpainCap24, the Startups 
Observatory25 and the Spanish Startup Ecosystem Observatory26), 
the venture capital landscape in 2024 showed a market in transition, 
characterised by more selective investment and criteria based on 
capital efficiency. 
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INSTITUTIONAL 
VENTURE CAPITAL

Europe

Pitchbook reports for Europe indicate a slight 
decrease in the volume of venture capital 
raised by European startups, with a slight drop 
of 8% in the value of transactions27 and an 
estimated reduction of 16% in the number of 
transactions (see figures 32 and 33). This re-
flects a cautious investment environment, in 
which the quality of opportunities has taken 
precedence over the amount invested. As in 
2023, investors focused on follow-on rounds 
and companies at more advanced stages (ven-
ture growth), to the detriment of ventures at 
earlier stages (early stage). 

Investment activity in growth capital in series 
E and subsequent rounds (venture growth)28 
was more resilient, increasing by 4% in volume 
and by more than two percentage points in its 
share of total investment compared to 2023. 
Through a smaller number of transactions, 
but of greater size, this segment attracted a 
significant volume of capital, with investors 
opting for safer opportunities and a clear path 
towards profitability. In contrast, early-stage 
rounds experienced a greater slowdown be-
tween rounds (with the average interval in-
creasing to 1.5 years), which contributed to a 
slight decrease in investment (2%) and a more 
pronounced decline in the number of transac-
tions (18%)29.  

Figure 32. Venture capital investment volume 
in Europe according to Pitchbook
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Figure 33. Venture capital transactions by 
investment stage in Europe according to 

Pitchbook
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Analyses based on data from the business in-
formation firm Crunchbase also show a slight 
decline in investment in Europe-based start-
ups between 2023 and 2024, of around 5%. 
The investment volume declined in angel and 
seed rounds of up to €3 million (down by 17%), 
while it recovered slightly in rounds between 
€3 and €15 million (early stage) and of more 
than €15 million (late stage), increasing by 1% 
and 9% respectively (see figures 34 and 35). 
In overall terms, these figures show a stabili-
sation of entrepreneurial financing in Europe, 
with closing volumes above pre-pandemic lev-
els but less than half of the peak reached in 
202130.

The State of European Tech 2024 report by 
venture capital firm Atomico estimated a 4% 
decline in investment in technology startups in 
Europe by the end of 2024 compared to the 
previous year, falling from €47 billion to €45 
billion. This decline reflects an adjustment to-
wards a more sustained growth path following 
several years of unprecedented levels of activ-
ity. According to the report, the size of growth 
rounds (over €15 million) has tripled since 2015, 
although figures for 2023 and 2024 show a 
slowdown due to delays in transaction report-
ing. In addition, early-stage rounds (from seed 
capital to series A) have also increased in size, 
reaching an average size of 1.4 million dollars in 
Europe in 2024 (almost five times more than 
in 2015). 

Figure 34. Venture capital in Europe: 
investment by stage according to 

Crunchbase

Figure 35. Venture capital transactions by 
investment stage in Europe according to 

Crunchbase 
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Regarding the profile of venture capital inves-
tors, the European ecosystem today compris-
es more sophisticated and experienced funds 
and private investors, albeit with a substan-
tially lower investment capacity than their US 
counterparts. In practice, the participation of 
non-European investors, especially American 
investors, has been key in significantly meeting 
the entrepreneurial capital needs for growth in 
Europe over the past 10 years. However, there 
remains a significant funding shortfall at ad-
vanced stages for European startups, which 
limits their ability to scale globally31.

Dealroom.co reports a 17% decrease in 2024 
in institutional venture capital allocated to Eu-
ropean startups in rounds of up to €15 million 
(series A). Compared to 2023, the largest de-

clines were recorded in pre-seed rounds (up to 
€1 million) and seed rounds (up to €4 million), 
both in terms of volume (30% and 23% less, 
respectively) and the number of transactions 
(12% and 24% less, respectively). 

In general, investor activity virtually replicated 
the pattern of the previous year, with invest-
ment remaining relatively stable. The annual 
volume invested in 2024 in these segments up 
to series A exceeded the figures recorded in 
2019, prior to the pandemic, by 22%, although 
it still remained well below the peak reached in 
2022 (30% less). In terms of rounds complet-
ed, investors took part in 5,135 funding rounds, 
which represents a 16% decrease compared to 
2023 and a 27% decrease compared to 2022 
(see figures 36 and 37)32. 

Figure 36. Institutional venture capital 
in Europe: investment by round size 
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contrast, the number of transactions in more 
advanced stages (late stage) declined slightly 
for the third consecutive year, reflecting the 
impact of increased caution of investors. 

Overall, a few large-scale transactions have 
contributed to inflating the global invest-
ment figures. The volume of capital allocated 
to growth at more advanced stages (venture 
growth) increased by 57% compared to 2023, 
while the number of transactions rose by only 
12%, which shows a strong concentration of 
capital in this segment33.  

The United States

The activity data for the US venture capital sec-
tor, compiled by Pitchbook, show a recovery in 
2024 in both investment volume and the num-
ber of transactions, by 29% and 4% respective-
ly, compared to 2023 (see figures 38 and 39). 
These levels are higher than those recorded 
in the pre-pandemic period, but they are still 
below the record volumes for investment and 
activity reached during years with near-zero 
interest rates. By stage, a recovery in activity 
can be seen at the early stages, both in terms 
of volume (33.4% higher than in 2023) and 
in the number of transactions (2% more). In 

Figure 38. Venture capital investment 
volume in the United States according 

to Pitchbook

* Estimated -  Source: Pitchbook NVCA 
Venture Monitor Q4 2024
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Figure 39. Venture capital transactions 
by investment stage in the United States 

according to Pitchbook
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lower number of transactions carried out (3% 
fewer than in 2023), which results in a signif-
icant average transaction size, exceeding 143 
million dollars. 

In the early-stage investment segments (an-
gel/seed through to series A and B), the num-
ber of registered transactions remained stable 
or declined only slightly compared to 2023 
(see figure 41). In year-on-year terms, angel/
seed capital recorded a slight decline of 8%, 
while investment in series A and B increased 
by 23%. In this regard, the activity of angel/
seed rounds in the United States is showing 
a downward trend compared to the more ad-
vanced stages of venture capital investment, 
which appear to be more consistent. Since the 
major correction in 2022, the trend among 
early-stage startup investors has been to re-
calibrate their strategy towards more estab-
lished projects with high growth potential and 
less towards emerging ventures34. 

Similarly, Crunchbase reports a 22% increase 
in the total volume of capital allocated to 
US-based startups compared to the previous 
year. A notable feature of investment activity 
during the year was the occurrence of large 
rounds (mega-rounds), as the total number of 
rounds decreased, primarily in artificial intelli-
gence (AI) companies: 62% of venture capital 
in the North American region (United States 
and Canada) was allocated to this sector. 

In line with this trend in investment strat-
egies, funds allocated a substantial por-
tion of capital to more advanced stages of 
venture capital (series C, D, E and later, 
known as late-stage and technology growth) 
through large transactions that represent-
ed 58% of total investment (see figure 40).  
The volume of capital in this segment in-
creased by 26% compared to the previous 
year. This is explained by the strong impact 
of mega-deals on the final figures and by the 

Figure 40. Venture capital in the 
United States: investment by stages 

according to Crunchbase
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The data on institutional venture capital ac-
tivity in Spain compiled by Pitchbook (which 
includes venture capital funds, corporate ven-
ture capital, private equity funds, strategic 
buyers, and other non-traditional investors 
investing across all stages of venture capital) 
generally show a slight decrease of 7% com-
pared to the amount invested in 2023. By in-
vestment stage, investment activity in series 
A and B rounds (early stage) remained solid, 
increasing by 9% through 187 transactions (3% 
fewer than in 2023). Similarly, capital invested 
in more advanced rounds (late stage from se-
ries C, D and beyond) also recovered in 2024, 
with a 4% increase both in volume and in the 
number of transactions completed. The larg-
est contractions in investment activity were 

Spain

According to the analysis of the sources con-
sulted, the Spanish venture capital ecosystem 
has stabilised in 2024 following the significant 
correction of 2023, which may represent a 
turning point in its structural maturity. The 
year-end estimates for 2024, according to 
the State of European Tech report prepared 
by venture capital firm Atomico, placed the 
volume of venture capital activity in Spain at 
around €1.437 billion, a level very similar to 
that of 2023. This represents the highest vol-
ume of investment activity in Southern Eu-
rope, surpassing the performance of countries 
such as Italy (€900 million) or Portugal (€100 
million), and confirms the strength and stabil-
ity of the sector in a complicated investment 
environment35.  

Figure 42. Institutional venture capital and other non-traditional 
investors in Spain according to Pitchbook
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recorded in the pre-seed/accelerator/incuba-
tor, angel, and seed rounds, according to the 
terminology of this database, with declines of 
over 70% across all segments up to €5 million 
compared to the previous year36 (see figures 
42 and 23). 

According to estimates by SpainCap, the as-
sociation that brings together venture cap-
ital and private equity firms in Spain, the 
volume of institutional venture capital in-
vestment reached €925 million in 2024, 3% 
more than in 2023, through 575 investments.  

Figure 43. Institutional venture capital transactions and 
other non-traditional investors in Spain according to 

Pitchbook
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first segment declined by only 6% in the num-
ber of transactions and by 15% in the volume 
invested, whereas in the second segment the 
decrease was 35% and 33%, respectively37 (see 
figures 45 and 46).

The data collected by Startup Ecosystem, 
which tracks both institutional and non-in-
stitutional venture capital activity from more 
than 290 funds and over 300 business an-
gels, indicate a significant recovery in this 
investment activity in Spain. According to 
this source, Spanish startups raised €2.41 
billion during 2024, which represents a 93% 
increase compared to the previous year (see 
figure 47). This overall investment figure rep-
resents the second-best annual result in the 
past six years and marks a recovery to the 
levels reached in 2022, following the sharp 
decline suffered in 2023. The sectors that 
attracted the most investment were fintech, 
digital health, mobility, travel-related tech-
nologies, and energy38.

Except for the historical records of 2021 and 
2022, this is the highest level of activity on re-
cord, 28% higher than in 2019 (see figure 44). 
The improvement in this segment has been 
driven by an increase in the number of rounds 
exceeding €10 million in series B and C in more 
mature startups or scale-ups (late-stage ven-
tures). International funds have played a sig-
nificant role in sustaining activity levels in the 
sector throughout the year, providing liquidity 
in a context of favourable local macroeconom-
ic conditions and interest rate cuts from the 
second half of the year onwards. 

On the other hand, the figures show a slight 
decline in investment at the early stages, spe-
cifically in the segments of transactions of up 
to €5 million (seed and startup) and between 
€5 and €10 million (other early stages, such as 
follow-on rounds or series B or C). This reflects 
the preference of funds to invest in emerging 
companies at more advanced, lower-risk stag-
es through larger transactions. Activity in the 

Figure 44. Investment and institutional venture capital 
transactions in Spain according to SpainCap 
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Figure 47. Venture capital investment and transactions in 
Spain according to Startup Ecosystem 
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Figure 45. Venture capital and private 
equity: investment by segments in Spain 

according to SpainCap 
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bled compared to 2023 and was mainly con-
centrated in series C rounds (€20–80 million) 
and growth rounds (over €80 million). 

Excluding these large deals, Spanish startups 
raised 9% more institutional venture capital 
than in 2023. In this context, investors focused 
their efforts on rounds exceeding €5 million, 
with particular emphasis on more advanced 
phases (series B and C) of up to €50 million 
(see figures 49 and 50). 

In contrast, investment and the number of 
transactions in pre-seed, seed and series A 
rounds experienced significant declines in 
2024. In the segment below €500,000, in-
vestments declined by 43% and the number 
of transactions fell by 42%, while in rounds be-
tween €1 million and €5 million, decreases were 
around 50%. The segment between €500,000 
and €1 million showed positive results, as there 
had been no activity recorded in 2023. 

Investment records collected by the The Span-
ish Startup Ecosystem Observatory show a re-
covery in institutional venture capital in 2024 
(including venture capital funds, corporate 
investors, public venture capital, and private 
equity), with a 76% increase compared to the 
amount invested the previous year39 (see figure 
48). 

After two years of sharp contractions, more 
favourable macroeconomic conditions for in-
vestment—driven by the good performance of 
the Spanish economy, the stabilisation of en-
ergy prices, and the reduction in interest rates 
from the middle of the year onwards—con-
tributed, among other factors, to the return 
of foreign investment to the Spanish market, 
which accounted for 69% of the institutional 
capital invested40. 

The annual volume invested through me-
ga-rounds (over €50 million) more than dou-

Figure 48. Institutional venture capital investment 
in Spain according to the Startup Ecosystem 

Observatory
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Figure 49. Institutional venture capital transactions in Spain by 
round size (excluding mega-rounds) according to the Startup 

Ecosystem Observatory 

Figure 50. Institutional venture capital transactions in Spain by 
round size (excluding mega-rounds) according to the Startup 

Ecosystem Observatory
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erage since 2021, in a context of significant 
adjustments within the sector. This includes 
declines in invested volume of 18%, 29%, and 
almost 40% in the pre-seed, seed, and series 
A stages compared to 2023, respectively (see 
figures 51 and 52)42. The contracting effects 
of the “return to normality” in the sector 
and geopolitical tensions, which triggered 
the sharp correction in 2023, became en-
trenched in 2024, fostering greater selectivi-
ty and caution among investors. However, the 
results from both this year and the previous 
year suggest that activity in these segments 
is showing signs of normalisation after years 
of significant disruption. 

Records from Dealroom.co on institution-
al venture capital in Spain show that overall 
investment activity (including large-scale 
rounds) decreased by 19% compared to 
202341. If transactions exceeding €15 million 
(series B and subsequent rounds), where in-
vestment increased across all segments, are 
excluded, activity in smaller rounds (pre-
seed, seed and series A according to the cat-
egorisation of this database) declined by 35% 
in terms of volume and by 25% in the num-
ber of transactions compared to the previous 
year. This represents a contraction to levels 
below those recorded in 2020, after main-
taining stable growth above the European av-

Figure 51. Institutional venture capital in 
Spain: investment by round size according to 

Dealroom.co
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NON-
INSTITUTIONAL 
VENTURE CAPITAL

Pitchbook data on non-institutional investor 
activity in Europe (individual business angels, 
business angel groups, and accelerators/in-
cubators) in early-stage rounds of up to €25 
million (pre-seed/accelerator/incubator, an-
gel, and seed, according to this platform’s 
definition43) show an overall decline of 11% in 
investment volume and 23% in the number of 
transactions carried out in 2024 compared to 
the previous year. 

Excluding the larger transactions within these 
venture capital segments (over €5 million), 
rounds below €1 million show the greatest 
declines, both in terms of volume and in the 
number of transactions. Investment activity in 
the other segments declines less, or even in-
creases slightly in some cases (see figures 53 
and 54)44.

 

Figure 53. Investment by business angels/
angel groups and incubators/accelerators in 
Europe by round size according to Pitchbook
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Figure 54. Deals by round size of business 
angels/angel groups and incubators/
accelerators in Europe according to 

Pitchbook 

+25 M

10 M – 24.9 M

5 M – 9.9 M

1 M – 4.9 M

500k - 0.9 M

0 - 499k 

6,000

5,000

4,000

3,000

2,000

1,000

0

Millions of 
euros

2019 2020 2021 2022 2023 2024*

1,944

4,635

2,511

5,287

3,737
3,343

* Estimated - Source: Pitchbook 

* Estimated - Source: Pitchbook 

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

0

Number of 
transactions

3,915

3,240

3,992

3,294
3,088

2,338

2019 2020 2021 2022 2023 2024*



A E B A N  2 0 2 5  B U S I N E S S  A N G E L S  R E P O R T 62

In Spain, applying the same analytical criteria 
to the transactions conducted by these types 
of non-institutional investors in startups re-
veals a strong decline in investment volume 
(65% lower) as well as in the number of trans-
actions carried out (51% fewer), compared to 
202345. Considering the activity in the typical 

rounds for this type of investor up to €1 mil-
lion, the results show declines of over 35% in 
both investment volume and the number of 
transactions across all investment segments, 
with no activity recorded above €5 million (see 
figures 55 and 56). 

Figure 55. Investment by business angels/
angel groups and incubators/accelerators by 
round size in Spain according to Pitchbook
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(pre-seed, seed, and series A), where more 
than 80% of non-institutional investor transac-
tions are concentrated, decreased for the sec-
ond consecutive year, falling by 21% compared 
to 2023 and ending the year at levels slightly 
below those of 2021 (14% lower). By round size, 
activity up to €500,000 remained stable in 
2024, while it decreased in the segments be-
tween €500,000 and €1 million and between 
€1 million and €5 million, both in terms of vol-
ume (37% and 20%, respectively) and the num-
ber of transactions (39% and 15%, respectively) 
compared to 2023 (see figures 57 and 58)46. 

The Spanish Startup Ecosystem Observatory 
also reports an 18% drop in non-institutional 
venture capital invested in Spanish startups 
during 2024. For this analysis, “non-institu-
tional” venture capital includes investment 
from individual business angels, business an-
gel networks (BAN), accelerators/venture 
builders, crowdfunding, family offices, pledge 
funds/clubs, special purpose vehicles, NGOs 
and others. Professional venture capital funds, 
corporate venture capital, private equity, and 
public venture capital funds are excluded. The 
capital invested in rounds of up to €5 million 
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Figure 57. Non-institutional venture capital: 
investment by round size in Spain
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tions were recorded in the segments between 
€500,000 and €1 million and between €1 mil-
lion and €5 million, which fell by 56% and 33%, 
respectively. In contrast, investment activity 
in the segment of smaller transactions (up to 
€500,000) increased by 17% (see figures 59 
and 60)47. 

If the transactions of business angels and 
business angel networks are considered sep-
arately, a decrease of almost 33% is observed 
in the activity of these investors in their most 
typical segments, up to €5 million, compared 
to 2023. The most pronounced annual de-
clines in both volume and number of transac-

Figure 59. Business angels and business 
angel networks: investment by round size 

up to €5 million in Spain
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Including the two types of venture capital in-
vestors, institutional and non-institutional, as 
defined by this observatory, the results show 
that investment in startups in amounts of up 
to €1 million contracted slightly: by 13% in vol-
ume and by 20% in the number of transactions 
compared to 2023 (see figures 61 and 62)48. 

Figure 61. Institutional and non-
institutional venture capital: investment by 

round size of up to €1 million in Spain
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 Source: Startups Observatory - Bankinter Innovation 
Foundation
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VC, public VC, private equity, family offices) and 
non-institutional VC (business angels, private investor 
networks, crowdfunding, accelerators/venture 
builders, pledge funds/clubs, special purpose vehicles, 
NGOs, media for equity, crypto, others).
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Finally, according to data compiled by Deal-
room.co, investment activity by business 
angels and angel investor funds in Spanish 
startups in rounds of up to €4 million—which 
includes pre-seed rounds of up to €1 million 
and seed rounds between €1 million and €4 
million—decreased by 12% in 2024 through 
54 transactions (16% fewer than the previous 
year). The volume invested in pre-seed rounds 
suffered a 32% decline, and there were 16% 
fewer transactions than in 2023. As for the 
capital invested in seed rounds, it decreased 
by only 5% through the same number of trans-
actions as in the previous year (see figures 63 
and 64)49.

Figure 63. Business angels and angel 
investor funds: investment by round size 

up to €4 million in Spain 

2019 2020 2021 2022 2023 2024*
*Estimated - Dealroom.co 
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Figure 64. Business angels and angel 
investor funds: transactions with a 

round size of up to €4 million in Spain 

*Estimated - Dealroom.co 
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