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ANGEL INVESTORS MAINTAIN DIVERSE PORTFOLIOS, WITH MEDIAN CHECK SIZE OF $25,000,
ACCORDING TO EARLY RESULTS OF “THE AMERICAN ANGEL” CAMPAIGN

Kansas City, MO, June 29, 2016 — Angel investors — accredited individuals who collectively support the
American startup industry with some $24 billion of capital per year — maintain diversified portfolios that
represent roughly 5 percent of total held assets, with median investments of $25,000 per deal. Today,
the Angel Capital Association (ACA) and Wharton Entrepreneurship at the University of Pennsylvania
released these and other early insights from the ongoing “The American Angel” survey, which is
designed to provide the deepest research to date into the characteristics of angel investors. The survey
is open for more angels to participate.

Additional preliminary research findings to date:

e Angels invest in nearly 16 companies over their portfolio lifetime.

e Angels typically make additional (follow-on) investments in companies, with a median of three
follow-on deals over time.

e Angels financed a median of two companies each in 2015.

e The longer angels invest, the more checks they write and the larger their portfolios. Angels who
started investing in the 1970s and 1980s have written on average 45.6 checks, compared to 4.4
checks written by individuals who started angel investing in 2014 or later.

e Angel investors remain positive on the early-stage market: 27 percent indicate they will
increase angel investments this year, 53 percent expect to maintain their level of investment,
and only 20 percent expect to decrease.

e  While the majority of angel investors are men more than 20 percent of respondents to date are
women.

The confidential survey is open and seeking participants. It is funded by Revl Ventures’ John Huston
Fund for Angel Professionalism and is administered by Wharton Entrepreneurship, one of the world’s
most influential centers of entrepreneurship. The survey closes in fall 2016.

The American Angel Campaign is the first comprehensive study of U.S. angel investor demographics,
including their path to investment, mindset and approach — and seeks to demystify this generally private
type of investing. Most angel s funding startups are exempt from securities registration, and detailed
information on investors is often not publicly available. To date, the campaign has garnered about 1,000
participants.

“The information that is emerging gives an exciting preliminary picture of how angel investors operate
and support a diversified portfolio of companies,” said Marianne Hudson, executive director of ACA.
“We hope to attract many more participants, so that we can further solidify facts about angels and how
critical they are to the job-creating universe of early-stage companies.”



ACA believes these insights will be essential to strengthening and growing the startup ecosystem, and
will assist the association in its efforts to address issues impacting startups and investors with
regulators, legislators and economic development entities. All active, accredited angels are encouraged
to take this short, confidential survey which will also help dispel or confirm many long-held assumptions
about angel investing.

Laura Huang, assistant professor of management at the Wharton School, University of Pennsylvania, is
leading the research effort and administration of the survey. “What we are seeing is real data never
before available at such depth that identifies angels as skilled, tenacious and diversified investors who
bring significant professional experience and business expertise to their investment approach,” said
Huang. “We hope to obtain thousands of additional respondents over the next few months to ensure
this data continues to provide illumination into the mindset of this investor.”

Angels who take the survey will gain early access to the complete results and report and also be eligible
for drawings. For more information and to take the survey, visit TheAmericanAngel.org.

About the Angel Capital Association (ACA)

As the voice of the angel investors, ACA offers professional development, public policy advocacy and
significant benefits and resources to its membership of more than 13,000 accredited investors, who
invest individually or through its 240 angel groups accredited platforms and family office members.
Since its founding in 2005, ACA has built the world’s largest collective of angels across North America,
and aligns like-minded angels to build their early-stage investment skills and share innovative ideas and
practices. More information is available at: ACA events and Forbes and Inc. columns, and at
www.angelcapitalassociation.org @ACAAngelCapital; #TheAmericanAngel.

About the Wharton School and Wharton Entrepreneurship

Founded in 1881 as the first collegiate business school, the Wharton School of the University of
Pennsylvania is recognized globally for intellectual leadership and ongoing innovation across every
major discipline of business education. With a broad global community and one of the most published
business school faculties, Wharton creates economic and social value around the world. The School has
5,000 undergraduate, MBA, executive MBA, and doctoral students; more than 9,000 participants in
executive education programs annually and a powerful alumni network of 94,000 graduates.

Wharton Entrepreneurship is widely considered one the most influential Centers of entrepreneurship in
the world. The Wharton School was the first to develop a fully integrated curriculum of entrepreneurial
studies in 1973. Today the Goergen Entrepreneurial Management Program, named in honor of Wharton
alumnus and benefactor, Robert Goergen WG’62, is one of the largest entrepreneurial teaching
programs available, offering more than 20 courses to some 2,000 students and entrepreneurs. The
faculty of over 20 professors and practitioners teach courses for undergraduate and graduate students
and guide initiatives for entrepreneurs. http://entrepreneurship.wharton.upenn.edu/.

About Rev1 Ventures and the John Huston Fund for Angel Professionalism

The John Huston Fund for Angel Professionalism was created in recognition of John Huston, founder and
former leader of Ohio TechAngel Funds (OTAF) in Columbus, Ohio. This fund supports research and
educational activities to promote angel investing best practices in partnership with the Angel Capital
Association (ACA). John and OTAF were founding members of ACA. Revl Ventures is a seed-stage



venture development organization that combines investment capital and strategic services to help
entrepreneurs build products people want and companies that succeed. www.revlventures.com.
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