
AEBAN 2016  
BUSINESS ANGELS  
REPORT
Angel investors in Spain: who they are, what they invest in,  
what they expect and what they gain from their investments

May 2016. Study commissioned by AEBAN.

Authors: Juan Roure and Amparo de San José | Adapted to English by Iván García Berjano



FOREWORD

2

In recent years a new generation of private investors, business angel networks and 

other private investment platforms has grown in Spain and has played an increasingly 

prominent role in the development of the national entrepreneurial ecosystem. 

However, the lack of reliable and representative public data on business angel 

activity in Spain has posed a constant challenge to the sector, taking into account 

the rapid growth of new forms of network investment and the impact of public 

financing instruments. 

In a pioneering nationwide initiative, six months ago the 

Spanish Association of Business Angel Networks (AEBAN) 

started work on the sector’s first annual report with the 

goal of providing reliable and objective data on business 

angel activity in Spain in 2015 and identifying key industry 

trends.

The report, conducted in collaboration with IESE Business 

School, is based on personalized surveys of more than 

200 angel investor members of business angel networks 

throughout Spain. The objective of the survey was to 

examine the investment processes carried out by business 

angels in 2015 and to identify common behaviour and 

demographic profiles of angel investors in Spain.

FOREWORD



3

Overall, the report detected a high level of diversification 

in the Spanish angel investors’ investment portfolio. 

The report has also analysed the impact of public 

financing instruments when investing in new projects, 

the geographical area in which investments have been 

made as well as the demographic features of Spanish 

angel investors and their relationship with networks and 

crowdfunding platforms.

Furthermore, the result of the report provides invaluable 

information on the critical role of angel investors in the 

development of start‑ups and Spanish entrepreneurs, 

destined to be one of the main economic drivers in the 

country. Angel investors risk their own personal assets and 

offer their business skills and knowledge to grow start‑ups 

and small businesses, providing so‑called smart capital.

It is an honour for AEBAN to present the first annual report 

on business angel activity in Spain and to confirm our firm 

intention to publish successive editions in the coming 

years. Those of us at AEBAN would like to thank IESE for 

working with us, designing the survey and producing 

the report, and also all the investors who completed the 

surveys voluntarily. Without their participation, this report 

would not have been possible. 

Best regards, 

José Herrera  

President of AEBAN
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AEBAN is the Association of Business Angel 

Networks of Spain. Established in November 2008 

under the auspices of Law 1/2002, AEBAN aims 

to promote the activity of business angels and 

business angel networks in Spain.

Currently AEBAN accounts for a total of 40 business 

angel networks in 13 autonomous regions. These 

networks in turn account for about 2,000 investors, 

who in the past year mobilized resources amounting 

to €40 million. The objectives of AEBAN are to:

Bring together business angel networks in 

Spain.

Provide a forum for exchanging information, 

experiences and projects among rep

resentatives of business angel networks and any 

other entities interested in the aims of the 

association.

Assist in the promotion and exchange of 

investment projects.

Represent business angel networks in 

dealings with public or private institutions 

and public authorities in relation to promoting the 

activity of business angels.

Liaise with other international associations 

and networks and, in particular, with the 

European Business Angel Network (EBAN).

Identify, promote and share best practice 

in the development of networking activities 

and investments.

Promote learning among the association’s 

members.

Promote thinking on issues affecting busi

ness angels.

Disseminate information on business an

gels and business angel networks.

Promote regular studies on the private in

vestment market.
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KEY FIGURES
The profile of business angels is markedly 

younger than it was in the early years of angel 

investing activity. Some 44% are under 44 

years old (exactly the same proportion as in the United 

Kingdom, albeit with a much smaller percentage 

being under 25). This contradicts the traditional view 

that the dominant profile of business angels was that 

of businesspeople and company directors who had 

left behind their main activity and had time to invest. 

The incorporation of women into this 

investment sector remains very low, with only 

8% of investors being women. This rate is well 

below the 14% rate in the United Kingdom and 20% in 

the United States.

The proportion of new angel investors is very 

high. As many as 60% claim to have started 

investing in the previous five years. Only 17% 

has more than 10 years of investing experience in 

start‑ups. 

This recent entry to investing explains why 

more than 40% of investors have fewer than 

five companies in their portfolio, while less 

than 30% of investors have more than 10 investments. 

A significant proportion of angel investors 

have enough investment capacity to achieve a 

diversified portfolio, with more than 60% 

stating they have more than €100,000 per year.

Angel investment is not as local as was 

assumed on the basis of pioneering studies in 

the United Kingdom. It has been confirmed 

that more than half of investors invest across the 

country, regardless of their location (51.3% among 

residents in Barcelona and 54.7% among residents in 

Madrid). Surprisingly, nearly 30% of Spanish investors 

report international investment activity, which is not 

very consistent with the traditional profile. This 

proportion is significantly higher than the 22% 

reported among British angel investors. 

Investment in digital and internet start‑ups is 

dominant, accounting for 75% of the 

portfolios. Some of the most popular sectors 

are media and digital content, trade and distribution 

including e‑commerce, and services.

Coinvestment, with a variety of investor types, 

is dominant. Less than 2% invest alone. 

The role of public administration is ambivalent. 

While funding instruments for entrepreneurs 

are widespread, the use of tax rebates by 

investors is limited to only 27%. This is possibly due to 

the increasing use of corporate vehicles by the most 

active profiles. 

The liquidity of investments is very much in 

investors’ minds. More than 40% do not expect 

an exit, either positive or negative. However, it 

is necessary to consider the weight of recent 

investments.
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INVESTOR PROFILE
The profile of angel investors has changed slightly since 

the first studies were carried out, with the average age 

being slightly lower. The entry into investment activity of 

successful entrepreneurs and the appearance of investor 

groups and coinvestment vehicles for smaller portfolios 

has influenced the age reduction. Some 40% are under 44 

years old and 80% are under 54, slightly younger than their 

British counterparts.

[   ]

Between
45 and 54 

42%

Between
55 and 64

12% Over 65

2%

Under
25

0%

Between
25 and 34

5%

Between
35 and 44

39%

Unfortunately, the proportion of women is significantly 

below that seen in more advanced markets. In Spain only 

8% are women, while the proportion rises to 14% in the 

United Kingdom and 20% in the United States.1

The experience of investors proves that it is a relatively 

recent and still developing market. Almost 60% of 

investors have less than five years of experience. The ratio 

is similar to that in other European countries, particularly 

with respect to new European Union member states.

Men

92%
Women

8%

Annual individual investment capacity

Angel investors cover a broad spectrum of investment: from a large proportion of business angels with less than €50,000 

a year, where early‑stage investment and coinvestment are necessary, to those with greater wealth who can play the role 

of lead investor.

10.2%

6.7%

23.5%

59.6%5 years to 1 year
of experience

More than 15 years
of experience

15 to 11 years
of experience

10 to 6 years
of experience

  

1 Nation of Angels, 2015, UK Business Angels Association. 0% 5% 10% 15% 20% 25% 30% 35%

More than €1,000,000

€500,001 to €1,000,000

€300,001 to €500,000

€200,001 to €300,000

€100,001 to €200,000

€75,001 to €100,000

€50,001 to €75,000

€25,001 to €50,000

€0 to €25,000
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SECTOR IN WHICH 
BUSINESS ANGELS ARE 
MOST EXPERIENCED
They are experienced in the following sectors:

IT (internet, cloud services, etc.) 32.4% Consumer goods 2.9%

Finance (banking and consultancy) 16.2% Manufacturing 2.9%

Consultancy 6.7% Food and agriculture 1.9%

Services 6.7% Automobiles 1.9%

Distribution and commerce 4.8% Education 1.9%

Hospitality, tourism and leisure 4.8% Energy 1.9%

Advertising and media 4.8% Asset management 1.0%

Biotechnology and health 3.8% Infrastructure 1.0%

Construction and real estate 3.8% Telecom 1.0%

The bulk of investors mentioned their last active role as being: CEO, chairman, general manager or director. 

TAX  
INCENTIVES
The use of income tax rebates is limited, perhaps due 

to the increasing use of coinvestment vehicles and 

investment through sole propietorships or family‑owned 

limited companies.

use income tax rebates
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SCOPE OF INVESTMENT
Traditionally it has been assumed that angel investment took place in the immediate surroundings of the investor, with 

an area within a “one to two‑hour drive” being used as a measure in the initial studies by Colin M. Mason, among others.

The number of investors who invest only in “their city” barely exceeds 15%, with those who invest only in their region 

comprising nearly 8%. This implies that the regional component is significant for less than a quarter of investors. On the 

other hand, more than 55% have no problem investing throughout Spain.

Even more surprisingly, almost 30% confirm an interest in investing internationally. These figures show that Spanish angel 

investors have more of an international profile, as only 22% of U.K. investors invest outside the United Kingdom and a 

much smaller proportion of U.S. business angels invest outside the United States.

16.6%
In my city

7.9%
In my region

55.5%
In Spain

29.3%
Internationally

ACTIVITY AND 
PORTFOLIOS
No doubt because most business angels have been introduced to investment activity only recently, the size of most 

portfolios is still suboptimal, predominantly with between one and five accumulated investments, in 42% of portfolios. Still, 

this proportion is lower than in the United Kingdom, where up to 53.3% of investors have portfolios with fewer than five 

investments. Moreover, 27% of Spanish angel investors have built larger portfolios, and almost another 30% of investors 

have more appropriately diversified portfolios.

Notably, more than 11% of investors have portfolios with more than 21 investments, exactly the same percentage 

observed among investors in the United Kingdom.

There was strong investment growth in 2015, when 68% of active investors made between one and five investments, 

and only 15% did not close any deal. The proportion of investors who closed between six and 10 investments last year 

coincides with similar findings in the United Kingdom, at around 12% of the total in each country.

Despite the widespread belief that Spanish business angels are fully dedicated to investing in online or digital start‑ups, 

they maintain a proportion of their investments in offline start‑ups. Less than half, 47%, of investors close all investments 

in companies in the internet and digital environment.
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Most investors confirm that up to 25% of their portfolios consist of offline start‑ups. Moreover, 10% of the participants in 

the study said they had a portfolio of only offline start‑ups.

As for categories, the following graphs show investors’ preferred sectors. As seen in neighbouring countries, ICT and 

software (65.9% of investments), media and digital content, commerce and distribution (with percentages of between 

15% and 20%) are predominant in the portfolios of Spanish business angels. These are followed by professional services, 

health and medical equipment, telecommunications and mobile technologies, fashion and design, and online games.

Other types of start‑ups, with an academic background and based on science and technology such as biotechnology, 

represent 15% of the portfolios of investors participating in the study.

Less popular are investments in advanced materials and manufacturing (0.8%), capital goods (1.6%), manufacturing (4%) 

and security (4.8%). Up to 8% of the responses included other, unspecified sectors. 

Accumulated investment Investments made in 2015

+51 1-5 11-15 21-50

1-5 11-15 21-50 None 6-10 16-20 +59

6-10 16-20

43.7

27.0

12.7
5.6

11.1

0%

15.2

68.0

12.0
3.2 0 1.6 0



10

Professional
services

16.7%
Health and

medical equipment

16.7%
ICT and software

65.9%
Food and
beverages

15.9%
Media and

digital content

32.5%

Commerce and
distribution

34.9%
Financial
services

22.2%
Telecom

and mobile

17.5%
Energy and

environment

12.7%
Biotechnology

15.1%

Manufacturing

4.0%
Construction

and real estate

12.7%
Advanced materials
and manufacturing

0.8%
Fashion 

and design

17.5%
Social media

15.9%

Online games 

17.5%
Security

4.8%
Creative

industries

7.1%
Transport

and logistics

7.9%
Publications

5.6%
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COINVESTMENT  
PARTNERS
Angel investors coinvest with a wide range of partners, and it is becoming more infrequent to invest alone.

Undoubtedly, the figure of the sole investor is in sharp decline as only a residual number of investors indicated that this 

option predominated in their investment portfolios. According to the data obtained, investors who choose this option tend 

to have very limited experience and are making their first investment decisions.

Investing along with other business angels is the most common option, with 88.8%. The rapidly growing emergence of 

investment clubs and networks has certainly facilitated this trend, which is expected to continue to increase.

The presence of public coinvestment programs is remark‑

able, with 62.7% of business angels taking part in joint 

investments.

Crowdfunding platforms are beginning to play a more 

prominent role among business angels. However, 21.4% 

is still far from the figure for the United Kingdom, where 

43.3% of investors regularly partner with these platforms.

The data indicate the proliferation of venture capital funds, 

active in the earlier stages of investment, participating 

along with business angels. Up to 56.3% of investors have 

taken part in an investment with these funds. Compared 

with 23.6% in the United Kingdom, this could indicate that 

Spanish venture capital funds play a role in earlier stages 

compared with British funds, which may be more active in 

more advanced stages. 

The importance of family offices as an investment vehicle 

is surprising. The portfolios are probably not large but this 

reflects a common practice of family businesses investing 

through specific vehicles and also active multifamily 

investors. In any case it is specific to the Spanish market 

and needs monitoring in the future.

The role of large companies and institutional investors in 

the early stages of business development is not negligible 

either. 

Alone, with
no coinvestors

1.68%
With other

business angels

88.8%
With venture
capital funds

56.3%

Corporate
investors

30.1%
Crowdfunding

platforms

21.4%

Foundations

9.5%
Family offices

47.6%

  Public  
  financing* 

62.7%
*Enisa (National 

Innovation Enterprise), 
ICF (Catalan Finance 

Institute), etc.
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EXPECTATIONS  
OF EVOLUTION 
AND YIELDS
Business angels who participated in the study were asked about the current status of their portfolio and their exit 

prospects, both positive and negative, for the coming year, 2016. 

The responses show a scenario with limited cases of both 

positive and negative exits. This is not necessarily due to 

contextual factors limiting liquidity, lack of investor interest 

at advanced stages or large companies. Rather, it is 

because, as we have seen, a very significant proportion of 

investors’ portfolios are relatively recent (one to five years). 

In total, 41.3% do not believe that in 2016 they will get any 

positive outcome from any of their investments, followed 

by 46% of investors who do believe they will have positive 

exits for up to a quarter of the volume of their investments. 

On the other hand, nearly half of investors, 49.5%, believe 

that they will lose some of the investments made.

Some 3.7% of “fortunate” investors expect a positive exit 

from virtually all of their portfolio. The data indicate that 

this could be the case with several investors with one to 

three investments with good prospects. However, no one 

expects to finalize all their investments with losses in the 

next year. 

The importance of diversification provided by building 

larger portfolios is reflected in the exit expectations. 

Investors with more than 16 investments have a higher 

percentage of their portfolio with good prospects for 

2016. For example, this type of investor expects positive 

returns for 25% to 50% of their entire portfolio while, for 

those with fewer investments, the proportion of expected 

immediate results are not as high as 25% in any of the 

previous sections. 

41.3

3.7

49.5

40.4

46.0

Exit prospects for 2016

Do not expect  
any positive exit

Expect some 
positive exits (< 25% 
of their portfolio)

Do not anticipate 
any loss

Anticipate losses 
in their portfolio 
(< 25%) of the total

Settle all of their 
portfolio positively



13

Regarding the evolution and growth of the start‑ups in 

which they have invested, angel investors are relatively 

optimistic. Some 59.6% of investors believe that none 

of their investments is developing negatively and 34.9% 

report that less than a quarter of their investments are 

evolving unsatisfactorily. Fortunately, no investors report 

that all of their investments are performing badly.

As for growth, they are only moderately optimistic. Some 

29.4% state that none of their investments is providing 

very high growth and 22.9% believe that at least a quarter 

of their investments are evolving very positively. Only 4.6% 

consider that the entire portfolio is experiencing high 

growth.

The sample also indicates the existence of “flat” portfolios 

– those with no signs of “home runs”. These are represented 

by 9.2% of investors, who perceive insignificant growth in 

all of their investments.

If we look at the more expert and/or active investors, those 

who have reported more than 16 investments have better 

expectations of positive exits.

Comparatively, 41.3% on average do not expect any exit 

in 2016. Among those who are more expert and/or more 

active, this proportion drops to 12.5%. More active investors 

also have better‑performing portfolios. Only 13.3% believe 

that none of their investments has high growth. Almost 

half believe that 50% of their investments are providing 

high growth. 

29.4

9.2

4.6

59.6

34.9

Investors’ perception of the 
performance of the start‑ups 
in their portfolio

No investment 
performing 
negatively

Negative growth 
in < 25% of 
investments

No start‑up providing 
very high growth

All the start‑ups 
showing notable 
growth

The whole portfolio 
is flat, with no 
significant growth
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PERFORMANCE  
ACHIEVED
The proportion of angel investors who have not yet obtained any exit amounts to 44% of the sample. Among those who 

have had an exit, it is significant that 82.9% have had solely positive results. 

44.0%

82.9%

57.7%

44.3%Mix of positive and
negative results

No exit

Positive exits

Negative exits

7.89%

32.46%

43.86%

15.79%Multiples
between 1-2

Multiples
between 7-20

Multiples
between 3-6

Multiples +20

This fact is surprising and may be related to the presence 

of companies that have zero growth and that continue 

to be part of the “live” portfolio, as it is very common 

not to proceed to the closure and liquidation of the 

company, which remains in the portfolio long‑term with no 

expectation of an exit with positive returns.

Profitability expectations

Half of the investors are “cautious” in their performance 

expectations as they hope to multiply their investments by 

a factor of 3 to 6, with a significant proportion hoping to 

multiply the amount invested by 20, in line with U.K. angel 

investor expectations.

What is unexpected is the relatively large percentage of 

investors who expect multiples of less than 2, as angel 

investing involves significant risks that should be aligned 

with performance expectations. It has been observed 

that these investment expectations may be related to the 

investor’s experience. 

Expectations of returns among the most expert investors

0 20 40 60
Total sample of investors

Multiples
between 1-2

Multiples
between 7-20

Multiples
between 3-6

Multiples +20

Investors with more than 15 investments

The chart on the left shows how more experienced investors 

have higher minimum expectations than the overall sample. 

For example, only 5% believe they will have yields of a 

multiple of 2 or less, compared with the 16% of the sample 

who have very unambitious expectations regarding the 

risk they assume. In general, the expected return is higher 

among experts, except for the segment for multiples of 7 

to 20, where the expectations are alike.

The study also shows that, among investors who expect 

multiples of between 1 and 2, 65% have a portfolio with 

five or fewer investments. Therefore, the expectation could 

be related to poorer risk diversification and the confluence 

of few investments and poor performance. 
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MONITORING  
AND PARTICIPATION 
IN THE PORTFOLIO
Three quarters of investors spend less than five days 

per month on the monitoring and support of portfolio 

companies, with three to five days being customary for 

47% of investors. The number of investors who spend 

more than 10 days is far from negligible, at up to 18%.

This time is spent, on the one hand, on monitoring via 

meetings, calls and reviews of reports to check the 

progress of the company and, on the other, on activities 

that add value to businesses. These latter activities are 

known by business angels as “smart money” because 

of their ability to provide not just money but knowledge, 

contacts or other value.

3-5 
days

1-2 
days

11-20 
days

6-10 
days

Prominently, investors show interest in contributing their knowledge as a way to support strategic decision making. The 

results indicate that the Board of Directors is the preferred vehicle for these contributions, accompanied by “intensive 

monitoring” of the portfolio. This intensive monitoring results in the need for personal meetings and phone calls with the 

entrepreneur and detailed and frequent reports to give information on the company’s progress.

Preferred role of the investor in the investment

Executive position

Providing contacts

Member of
the Board

Operational advice

Strategic advice

Totally passive

43.33%

55.00%

64.17%

16.67%

81.67%

7.50%
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Method of monitoring investments

Only reactive
monitoring

Periodic reports

Other investor’s
reference

Intensive
monitoring 56.67%

32.50%

56.67%

6.67%

However, only 6.67% admit to having nothing to do with the running of the company, participating only at the express 

request of the entrepreneur or when critical issues – whether positive or negative – arise. 

REVIEW  
OF FAILURES
Regarding the reasons involved in causing an investment to fail, the findings indicate that some existing preconceptions 

are not given so much credence. For example, not supporting the entrepreneur enough is regarded as having very 

little importance in the failure of an investment, with 71.6% of those surveyed thinking it either irrelevant or only 

slightly relevant. 
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Also, they believe that not having a seat on the Board has had very little influence on the future of the company, with 

73.4% considering it irrelevant or only slightly relevant.

The answers confirm that investors believe that the failures are not due to external environmental causes over 

which there is no control. Although 25% consider the conditions of the business environment to be a relevant or very 

relevant factor in the failure, they are outnumbered by the 48.1% who think external conditions are irrelevant or only 

slightly relevant.

24.7 12.3 15.1 34.2 13.7

22.5 21.3 25.0 23.8 7.5

24.7 23.5 27.2 12.3 12.3

8.5 13.8 17.5 35.0 25.0

32.9 17.8 20.5 13.7 15.1

21.7 24.6 20.3 21.7 11.6

53.1 20.3 12.5 7.8 6.3

36.5 35.1 17.6 8.1 2.0

27.3 13.0 18.2 20.8 20.8

NOT RELEVANT VERY RELEVANT

Conflicts arose within the team and 
between the team and the investors

All our assumptions turned 
out to be incorrect

Everything was done correctly 
– it was just the conditions 

that were not right

The team did not know how to 
manage the company’s growth

The exit was not planned 
appropriately

We did not take into account 
the subsequent financial needs 

and there was no plan B

I did not have a seat on the 
Board and could not take part 

in important decisions

The investors did not give the 
entrepreneurs enough support

The entrepreneur team did not 
have the correct incentives

It seems clear, however, that, in the investors’ experience, the ability of entrepreneurs to manage growth is key, with 60% 

convinced that the ability of entrepreneurs, or rather the lack of ability, plays a prominent role in investment failure. 

Contrary to the opinion of a good proportion of entrepreneurs, who usually claim that 

a lack of funding for growth is a cause of failure, 46.4% of the investors think this 

is hardly relevant. However, this element is not negligible either since the division of 

opinion is not conclusive, with 33.3% of investors believing a lack of funding for growth 

is key to failure.

Conflict among those involved – between entrepreneurs and investors or separately 

within both groups – seems to be relevant or very relevant for 47.9% of investors, although 

this is only 10.9 points higher than the percentage who downplay its significance. 

of the investors associate 
failure with management 
of growth

60%
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CONCLUSIONS
This study has confirmed the constant evolution and convergence of angel 
investment activity in Spain with that of its counterparts in countries that 
are more sophisticated in terms of investor profile, portfolio construction 
and performance expectations. 

The growth of coinvestment is pushing aside the sole angel investor and reflects the reality that angel network 

managers and entrepreneurs themselves continually state: the diversity of investor profiles that increasingly 

combine operations, the growing number of investors, the rapid emergence of investment clubs and groups, as well 

as the entry of new coinvestment players such as crowdfunding platforms.

There are many areas and challenges that deserve 

attention in order to continue the development and 

sophistication of investment activity in Spain: 

Transmitting and communicating to all potential 

and emerging business angels the extreme 

importance of focusing angel investment with a 

balanced portfolio vision, expanding the number of 

investments that each carries out to diversify and 

reduce investment risk.

Promoting professionalism through angel 

investor training would adjust expectations to 

reality, promote best practice, standardize activity 

and deploy appropriate behaviours that would 

contribute to the development of investment. 

Raising awareness of the value of transparency 

and the exchange of experiences among peers 

would help to improve the efficiency and effectiveness 

of the activity carried out by each investor. 

Calling on the public administration to give 

better tax treatment to business angels in their 

activities with regard to several fronts: the 

simplification of procedures, the inclusion of 

investment through corporate vehicles, and extending 

tax rebates. 

AEBAN is committed to conducting an annual study 

along these lines to monitor changes in the market, 

identify gaps, address lines of action and finally to make 

the activity being carried out more transparent for 

everyone involved. 



METHODOLOGY 
AND THANKS
The aim of this study is the contribution of up‑to‑date and 

systematic data regarding the activity and profile of angel 

investors, to include aspects such as their performance 

expectations, the evolution of their portfolios and their 

perspectives on failure. So far, information produced 

in other countries and also by some of the most active 

networks in Spain was assumed to be valid. With this study, 

AEBAN set out to reflect a more up‑to‑date and genuine 

image of angel investors’ profile based on active investors 

operating through networks, as well as those with no clear 

affiliation to one network or another.

The study was based on a survey of 16 questions, which 

was sent to all the networks and partners of AEBAN. The 

survey was combined with personalized contact by the 

authors, reaching out to more than 200 active investors. 

Some 38% of the answers come from AEBAN member 

networks and the remaining 62% from the direct‑contact 

campaign. In all, 130 valid questionnaires were received.

It was not the first attempt by AEBAN to capture data of great 

relevance to its activities so, to make the angel investors and 

the networks themselves less reluctant to share certain 

types of data, an anonymous questionnaire was employed. 

This feature, which has made possible the large number of 

responses, has also reduced the possibility of identifying 

and directly interviewing some of the investors to explore in 

greater depth the most noteworthy and complex aspects.

AEBAN and the authors of the study are grateful for the 

collaboration of the AEBAN network members and of all 

those investors who contributed with their responses. 

We would also like to extend a special thanks to Juan Luis 

Segurado (researcher at IESE Business School), who kindly 

contributed to the revision of the draft.
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