ANGEL CAPITAL ASSOCIATION

SYNDICATION WITH INVESTORS IN DIFFERENT STATES IS
IMPORTANT TO ACA MEMBERS

In March, 2010, ACA conducted an informal survey of member groups regarding their syndication across
state lines in the last 2 years. We received responses from 25 angel groups in 13 states.

o 3 of the angel groups have not syndicated beyond their state.
e 9 have done 20 to 49% of their deals with angels and angel groups in other states
e 10 have done 50 to 75% of their deals with angels, angel groups, family offices and/or VCs in

other states

e 3did 100% of their deals with investors from other states and other countries

36 states were involved in these syndications:
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