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Who decides which projects will be
developed and which ones sit on the
sidelines?

Who determines which teams and
businesses are worthy of support and
promotion? 

Given that investors play a critical gate-
keeping role in business development,
the gender gap in venture capital leads
to major disparities in deciding whose
ideas, products, and innovations will
shape our technology, economy, and
society.

According to Pitchbook, “only 10% of
European VCs have a gender-mixed
general  partnership team.” In the US,
women make up 11% of investing
partners at VC firms,  and only around
13% of venture capital dollars go to
startups with a woman on the founding
team.  

WLOUNGE and finmarie share a
passion for advancing gender equality
in investment, not only because it’s the
right thing to do, 

but also because it’s the smart thing to
do to increase both diversity and pros-
perity across the industry.

Investment firms with 10% more female
investing partners are shown to make
more successful investments at the
portfolio company level, with 1.5% higher
fund returns,  and 9.7% more profitable
exits. 

With this Female Angel Investors
Accelerator Program, WLOUNGE and
finmarie work to build the ecosystem and
pipeline that changes the shape of the
landscape levels the playing field, and
helps to bring more women into critical
positions of power and influence.  

We'll start with your profile and your
financial management, then get you into
a  community that can help and educate
you on how to start to grow it. 

We'll cover syndicates, stock exchange
know-how, and startup evaluation so
you can start educating yourself and
building your financial freedom.

Well Begun 
is Half Done
Why are we launching this
together? It's our mission!
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Your Hosts 

Mali M. Baum

Mali is a serial entrepreneur, investor, mentor, and community
leader, Podcaster Mali Talkshow.com She is a key person in
shaping Female Founder's Future and opportunities in the
Startups Ecosystem in Berlin and Europe founded one of the
biggest and the most significant networks and community,
WLOUNGE.de for startups, VCs and corporates supporting
Female founders and diverse teams.

Raising a new fund, the MAGDA GROUP focuses on a diverse
team, impact, ESG to invest into the  European technology
(+TLV), building more success stories/ Unicorns, and uplifting the
local tech ecosystem’, her global career is bringing many
business opportunities to the  German/ EU economy from the US,
Africa, Asia, and Israel.'

Karolina Decker

CEO and co-founder of Finmarie, the first financial platform in
Germany focused on helping women focus on investment and
financial strength. Karolina works with individuals and
businesses to determine their financial goals and provide
financial advice to help achieve them - to give everyone the
confidence that they are making the most of their money.

With an experience of more than 13 years in Financial Services,
Karolina’s goal is to make financial advice accessible and
affordable for every woman - at every stage of her financial
journey, to help women to understand the complexity of money
and investing and to encourage them to thrive and achieve
financial independence.

Leitha Matz  

CPO and co-founder of FinMarie, Leitha has more than 20 years
of building IT and eCommerce teams for companies ranging from
FedEx to FreshDirect.com. Recognized as a technology and
startup development leader, Leitha is a frequent speaker on
financial health, data management, remote work, and startup
management.

With Karolina Decker, Leitha co-founded “Mind The Gap, e.V.,” an
international non-profit organization that promotes women’s
financial equality. Leitha is also an EU tech ecosystem connector,
a mentor/judge for the METRO Accelerator by Techstars,  the
eBay Startup Cup, Enpact.org, and the Texx Factor Female
FinTech Hackathon. 

linkedin.com/in/mali-m-baum-0353b027/

linkedin.com/in/karolina-decker-b1ba6813/

https://www.linkedin.com/in/leithamatz/
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Your Speakers 

Sherin Maruhn
linkedin.com/in/sherin-maruhn/

Sebastian Schwenke
linkedin.com/in/sebastian-schwenke/

Dana Alpar

linkedin.com/in/dana-alpar/

Daniel Dippold
linkedin.com/in/danieldippold/

Svenja Lassen
linkedin.com/in/svenja-lassen/

Tobias Wittich
linkedin.com/in/tobias-wittich-329179/

Joshua Haynes
linkedin.com/in/joshuahaynes/

Lakshmi Viswanathan
linkedin.com/in/lakshmi-viswanathan-305253/
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Let’s get 
started



The European Climate
for Women as Investors 

3000

6000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

40 

30 

20 

10 

0 

Gender-diverse teams produce better
results.   However, women remain
underrepresented when it  comes to
investment,  both as beneficiaries of
investment and as decision-makers. 

In 2018, over  90% of capital raised by
tech companies backed by  European
venture capital (VC) went to teams
that  did not have a single female
founder.

- MALI BAUM

FACTS & FIGURES03

European Venture Deal Volume trough 2021 

9000

Angel-Seed Early Stage Late Stage + Technology Growth

SOURCE: https://news.crunchbase.com/venture/european-venture-reaches-all-time-high-in-the-first-quarter-of-2021/
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A business angel investment is normally a minority
investment (typically 10-20%),  directed at the pre-
seed, seed, or early-stage startup phases. Angels
invest alone or in syndicates or alongside seed
venture capital funds.

At later stages, venture capitalists normally
make the minority growth investments (venture
investments) or expansion majority investments
(buy-outs).

EQUITY : MENTORSHIP : 
NETWORK

02
Angels play an important role in business ecosystems,
and in many countries, constitute the largest source of
external funding in newly established ventures, after
family and friends. They are increasingly important in
providing risk capital as well as contributing to
economic growth and technological advances.  

Moreover, the supply of startup and early-stage
equity finance has to some extent, become more
dependent on angels, as venture capital funds are not
able to accommodate a large number of small deals. 
The traditional source of startup and early-stage
financing - bank lending - is limited due to risk levels
and handling costs.

Since angels provide financing and managerial
experience, they tend to increase the likelihood of
startup enterprises surviving the "valley of death."
(we'll touch on this concept further on.) Statistics
also show the impact of angel investment on
employment; ventures funded by angel investors
have proven to be more successful than those
rejected, as evidenced by their survival rates and
the evolution of their team size development.  

Since early-stage investors like angels are
essential in creating and maintaining an
entrepreneurial economy, fostering their
investment has a  significant leverage effect on job
and wealth creation.

01Angel 
Investment 
Defined

SOURCE: 
https://www.eban.org/angel-investing-explained/ 

Equity : 
Mentorship : 
Network
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$40B

$80B

$120B

Angel-Seed Early Stage Late Stage Technology 
Growth

– LEITHA MATZ

The European Climate
for Women as  Investors  

Angel investors are 
the main source 
of early-stage 
investment in Europe.

SOURCES: 
Gender Smart Financing Investing In and With Women: Opportunities for Europe  
https://ec.europa.eu/info/sites/default/files/economy-finance/dp129_en.pdf 

https://www.business-angels.de/wp-content/uploads/2015/12/BAE-The- 
European-Business Angel-Market.pdf 

03
European Venture Dollar Volume trough 2021 

FACTS & FIGURES
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The Angel Investment
Market in Germany

DEEP DIVE



Germany has a strong and diverse business angel
market. Angel investors are recognized as the most
critical early-stage investors, investing much more
capital in the seed stage than venture capital firms.  

On top of that, more and more angels begin to
invest in follow-on rounds. Angel investing in
Germany is considered a professional market seg-
ment along the financing chain of innovative, high-
potential startups. 

02
Generally, angel investors only aim for a minority
stake in the company, the investment sum ranging
from smaller five-digit numbers to the deep pockets
of a few super angels. 

German angels are predominantly male and usually
between 40 and 50 years old. Angels investors over
65 are pretty rare. Only a few female investors are
active but seem to be on the rise. It’s an advantage
for both sides of the investment deal.

01Angel 
Investment 
Background 
Data

Angel Investors’
Profiles and their
Forms of Merger
and Cooperation  

Two wings characterize business angels: they invest
their private money and entrepreneurial know-how.
They open their networks for the startup and know
the industry and potential customers, providing
added value. 

Angel investors tend to be either successful business
people or serial entrepreneurs, having built (and
successfully sold) their own companies before
getting in touch with angel investing. They might be
CEOs of SMEs who invest in startups besides their
own entrepreneurial activities. In addition, there are
managers, consultants, lawyers, professors, etc., all
active in angel investing. 

Some angels invest in specific sectors, while others
search for top deals no matter what sector; some
focus strictly on the new economy, and some are
open to investments in the old economy. 

Most angel investors take a hands-on approach,
with the intensity of their involvement varying
individually. 

Excerpted From Business Angels 
Netzwerk Deutschland Report 2020 

The typical business angel 
does not really exist.
That is quite an advantage:
 the typical start-up 
does not exist either.  
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Activities of business angels are not concentrated
locally or regionally but rather spread out over
mainly the western part of Germany. In the East
German states, the number of angel investors
remains low. The German market is decentralized,
with angel investors found nearly everywhere in
West Germany, not only in the proclaimed start-up
hotspots. German angels invest alone or in
syndication  - formal or informal, on long term or on
a deal-by-deal basis  - to concentrate know-how
and enlarge the total investment sum.

A small number of business angel sidecar funds
are also active in the market. In addition to that,
there are some angel mergers that prefer to

fly under the radar of public perception and make
their deals as a form of "closed-shop" operation.
Self-organized angel groups after the US model
are less often found in Germany. 

Family offices are also part of the angel market if
family members are personally active as angel
investors. 

In short, the German business angels landscape is
dominated by individuals and is informal and
diverse, operating without regulation. In Germany,
something like an "accredited investor," as in the
US or UK, simply does not exist.  

Business angel networks remain
the backbone of the German
Angel market providing the
basic infrastructure. 

Since 2000 their number has
been steady between 35 and 
 40. They are organized in BAND
(Business Angels Netzwerk
Deutschland).

Angel networks are the regional
contact points for business
angels looking for deal flow,
partners, and networking 

opportunities as well as for start-
ups looking for financing. 

These networks vary in structure
and size,  in their form of orga-
nization (private, public or
associated with a local institution).
They are generally not focused on
specific sectors, but some have a
strong  regional focus. 

German angel networks are a
structuring and stabilizing force in
the market, they provide visibility
and they are the first point of
contact for virgin angels.

03
Business 
Angel 
Networks 
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BUSINESS ANGEL NETWORKS t

1.

3. 4.

2.

More often than not, startups need more money than angels can provide. Therefore
business angels have to rely on investment partners to co-invest or leverage their

investment. Some of the players in the German market are: 

High-Tech Gründerfonds (HTGF) European Angels Fund (EAF)

Angels Netzwerk Deutschland e.V. (BAND) Business Angels Club Berlin- 
Brandenburg e.V.

A public-private VC fund focused on investing in
early-stage companies and providing initial
financing up to 500.000 Euros in the form of
subordinated convertible loans, acquiring 15% of the
company's nominal share. HTGF will also offer the
opportunity of a further 1.5 million Euros for follow-
on financing. In the first five years of its existence,
HTGF financed approximately  400 companies from
the high-tech sector and set them successfully on
their way. HTGF invites business angels as side
investors to provide additional capital for financing. 

This  co-investment fund was initiated in
2012 by the European Investment Fund
(EIF) and the German government,
respectively the  Federal Ministry for
Economic Affairs and Energy, and
developed with Business  

Instead of granting co-investments on a deal-by-deal
basis, the European Angels Fund enters long-term
contractual relationships with Business Angels. Co-
investment framework agreements (CFAs) in the
range of EUR 250k and EUR 5m are established. 
The European Angels Fund grants equity for co-
investments to each Business Angel for future
investments. 

The Business Angels Club Berlin-
Brandenburg e.V. supports young
companies with experience, contacts 
and capital.

Aside from the mentioned co-investment partners, some public and private seed funds 
are active within the market, investing in different frameworks alongside angels.

04The Investment
Partners of
Angel Investors  

Whitepaper | WLOUNGE & finmarie Female Angel Accelerator Program 2022 12



BUSINESS ANGEL NETWORKS t

06

05The Expert
Community

The Service
Providers

Organizing the annual BAND expert forum
“BAND” strongly supports the networking of
these players. Everybody is invited to ask
questions using the BAND expert tool on the
website, which is then forwarded to various
experts from law and tax firms. 

This approach opens the possibility of getting
immediate answers from experts considering the
angel investment process. 

In the periphery of Business Angels' activities, a
highly specialized expert community has been
established: lawyers, tax advisors, and auditors. 

With the constant growth of the Business Angels
Community, the portfolios also tend to get larger
and harder to handle for individual angels. 

Exit options have to be analyzed, follow-on
financing has to be negotiated, and new
questions arise considering the internat-
ionalization strategies of portfolio companies. 

Angel investors look for support, and the market
reacts with different service offers:

When it comes to continued education, the
German market does not offer a whole lot of
training. Since most angels don’t like to learn in
an institutionalized and organized form,
alternative ways of angel education need to be
developed, even more so considering virgin
angels (i.e., first-time angel investors). 

Internet-based matching platforms

Online tools for deal flow and 
portfolio management 

New controlling instruments have 
stormed the scene in recent years

Another important subject 
remains to be the so-called
“investor readiness.”
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Interaction, 
Awareness 
& Visibility  

The German Angel Investment market is hard to grasp, but "best
practice" cases of financed startups and successful exits help gain the
media's attention. To attract new angels, more of these examples need
to be public. Furthermore, additional communication channels must be
established to encourage the exchange of experiences among
business angels. 



BUSINESS ANGEL NETWORKS t

02
01Incentives to

Stimulate the
Market  

Angel Investing
as a Vital Link 
in the Financing
Chain  

Business Angels invest in the economy’s
future. Even politicians have recognized that if
you want to be innovative, keep old and
attract new angels. You have to ensure the
framework is correct and even incentivize
angel investments, which remain a risky asset
class. 

“INVEST Zuschuss Wagniskapital” — a public
grant provided by the Federal Ministry of
Economics and Technology — was launched in
spring 2013, creating an incentive system
developed especially for Business Angels.

To support the cooperation between angels and 
 VCs, BAND and VC federation BVK released a
"Paper of Solidarity "in 2013, in which both sides
pledged to improve the venture capital framework. 

Several platforms are working on incorporating
business angels as lead investors in their deals. In
this way, the crowd (many first-time investors) can
leverage angel investments significantly without
bringing too much power to the table because
crowd investing works with profit-participating
loans and not equity.

Business Angels, VCs, Family Offices, and corporate
ventures are not necessarily in competition but
consider themselves partners in financing start-ups.
With investments into start-up companies, business
angels are taking a high risk in an early stage of
company development.

Usually, the activities of business angels are
complemented by fund-based venture capital
companies. They invest alongside business angels
or take on the follow-on financing. In this way,
venture capital and business angels are partners in
the financing chain for start-ups. Initial funding
through the business angels does not continue if no
follow-on financing is available. 

On the other hand, promising start-ups only make it
to the next stage if seed funding has been taking
place. In the case of an exit, this has to be
recognized by taking a critical look at the concept
of “last in, first out.” This way, angels, VCs, and
corporate ventures are in the same boat.

In addition to that, crowd investing 
has been on the rise in recent years 
and has become an important part 
of the entire financing food chain. 
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03
Estimating
the Size of 
the German
Angel
Investor
Market 

The continued growth, profess-
ionalization, and differentiation of
the German Business  Angel market
demand reliable numbers, data,
and facts about the development
of the market. 

As necessary as a quantitative
analysis is, it is very difficult to
generate for Germany. 

German Business Angels often act
as discreet investors, if they even
choose to identify themselves as
angels. 

This creates a sort of fragmented
market, and an invisible one, whose
size can only be estimated.

This segregation into the visible
and invisible markets makes it
impossible to grasp the
market’s size as a whole. 

In this constellation, you have 
to resist the temptation to
simply extrapolate figures
because these numbers are
nothing but false information
inducing wrong allocations. 

Instead of doing this, there 
are different approaches and
methods in use in Germany, to
approximate the market size
and explore the market in a
qualitative way.
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The Business Angels Netzwerk Deutschland
e.V. (BAND) created an annual survey to raise
data and facts from their member networks.
This survey can also not deliver a  total
overview of the market and exact data: not all
organized angels are willing to provide
information regarding their investments.
Furthermore, several angel investors are
organized in more than one network.

Having been organizing this survey since 
 2001, it also creates the benefit of a longtime
study. 

The Business Angels market has an invisible
one whose size can only be estimated
because it is filled with private persons who
choose to be angel investors without being
public about it.  

This segregation into the visible and invisible
markets makes it impossible to grasp the
market’s size as a whole. In this constellation,
you have to resist the temptation to
extrapolate figures because these numbers
are nothing but false information inducing
wrong allocations. The top network reached a
deal rate of 1.25, meaning that more
successful deals took place than there were
active members. 

No other statistic shows that high of an
amount in terms of investment per deal. The
survey specifically asked for angel money, so
co-investment money should not be included
in this sum. 

Some networks even pointed out that the
raised capital was much higher if you
consider the co-invested sums by co-
investment partners.  
One explanation for this high amount could
be that networks provide fertile ground for
co-investments: the better the angels know
one another, the better the network
mechanisms are, and the higher the success
rate for syndication. This mechanism would
also explain the constant rise of the
investment sum per deal in the survey over
the years.

We can’t measure the market as a whole, not
yet. But plenty of sources are available that
deliver numbers to capture the size of the
German market. However, these numbers
don’t seem to mesh well with each other. This
is where researchers are needed, not only
when it comes to statistics.

Every start-up that successfully
gained capital via a Business Angels
network received an investment of
218,000€ on average. 

04Insights Into
German
Business Angel
Networks 

The investment sum per deal raises an 
eyebrow, too: 
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Approach Your 
First Investment

HOW TO. . .



01Know the 
Investment 
Types

VC Business Angels

Family Office

Network
Return Profile 
min. 10-20x
Legitimacy

Invest - Venture Capital
Grant
Upfront relief of 20% of
the investment sum on 

      the acquisition of shares

Patient Capital
Network?

CVC Venture Debt

Network / Resource
Legitimacy
Exit Consideration
Alignment incl. 
Independence
Information - Chinese 
Walls

Qualification 
requirements (e.g equity)
Discipline
Collateral
Control
Tax Advantage

Your thesis will serve as your
investment game plan. Stay

disciplined and concentrate 
on your investment objectives.

- SHERIN MARUHN

02Define Your 
Investment 
Thesis

Here are some hints to help new Angel Investors align their strategy with their goals:

Who?
Who are you interested in and 
why?

What?

What is your hypothesis /
unique observation?
What supporting evidence 

      do you have / need?

Why?
Why is your thesis right?
Why has this not been done 
before?
Why would companies want 
you as an investor?
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1. 2.

3.

THE INVESTMENT PARTNERS OF ANGEL INVESTORS  

BUSINESS ANGEL NETWORKS t

Product-Market Fit (“PMF”)

The concept of product-market fit (PMF) is
one of the significant determinants of the
outcome of an early-stage startup venture.
PMF is the validation of the product concept
in the target market, as signified by
consistent organic consumption and word-
of-mouth promotion.

Early on, the management team should focus
on demonstrating the potential for product-
market fit, as doing so is crucial to raising
funding.

Product Differentiation

In short, significant technical barriers should
prohibit competitors from replicating their
products.

Achieving product-
market fit is the most
important element to
growth and scalability. - TOBIAS WITTICH

Value Proposition

Why does the customer need the
product(s) of the company?

What backs up the belief that the
business relationship will continue?

Here must be a clear explanation as to:

If all three of the aforementioned 
components are found in a product, the 
result will be:

Strong Retention 
Rates (i.e., Low 
Customer Churn)

More Upselling / 
Cross-Selling 
Opportunities

Increased Pricing 
Power

03Detail Check 
the Product
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“Due diligence” is an investigation that should
be carried out before finalizing essential
business decisions. 

The due diligence process is usually
associated with large-scale investments, the
restructuring of a company, or mergers and
acquisitions (M&A).

Due diligence aims to check the valuation of
assets and liabilities, assess the risks within a
business, and identify areas for further
investigation; this enables an investor or
purchaser to make informed investment
decisions.

04Perform 
Due
Diligence

The aspects of a company covered by due 
diligence usually fall within five broad areas: 

Finances Commercial 
Performance

Legal Compliance

Operations Environmental 
Impact

There are no official guidelines for what must be
covered by the due diligence process, so it is usually
tailored to each transaction. 

Some types of due diligence are more important in
some industries than in others, and the length,
depth, and scope of the investigation usually
depend on:

The nature of the transaction
The purchasing or investing company’s needs
and interests
The perceived level of risk.

DUE DILIGENCE
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FOUNDERS AND TEAM

Who are the founders and key team members? 

What relevant domain experience does the 
team have?

What key additions to the team are needed in 
the short term?

Why is the team uniquely capable to execute 
the company's business plan?

How many employees do they have? What 
motivates the founders?

How do they plan to scale the team in the next 
12 months?

PRODUCTS AND SERVICES

Why do users care about the product or
service? 

What are the major product milestones? What
are the key differentiated features of the
product or service?

What have they learned from early versions of
the product or service?

Be sure to get a demonstration of the product
or service. 

What are the two or three key features they
plan to add?

The Due Diligence  Checklist

TECHNOLOGY

Who runs the tech team?

Who owns the code in-house vs outsourcing?

What is (are) the architecture/algorithms?

What development methodology do they use? . 

How do they organize tech team work?

MARKETING AND CUSTOMER ACQUISITION

How does the company market or plan to
market its products or services?

What is the company's PR strategy?

What is the company's social media strategy?

What is the cost of a customer acquisition?

What is the projected lifetime value of a
customer?

What advertising will they be doing?

What is the typical sales cycle between initial
customer contact and closing of a sale?

TRACTION

What early traction has the company gotten
(sales, traffic to the company's website, app
downloads, etc., as relevant)?

How can the early traction be accelerated? 

What have been the principal reasons for the
early traction?

RISKS

What do they see as the principal risks to the
business?

What legal risks do they have?

Do they have any regulatory risks?

Are there any product liability risks?

END GAME

What is the likely exit? IPO or M&A?

When do the founders see the exit happening?

Who might be the likely acquirers?

How will valuation of an exit be determined
given market comparables?
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05
Evaluate the Startup
Pre-Money vs. Post-Money Valuation

When evaluating early-stage companies, the Pre-
Money Valuation refers to how much a
company’s equity is worth before raising capital
in an upcoming financing round. Once the
financing round and terms are finalized, the
implied value of the company’s equity rises by
the amount of funding raised, resulting in the
Post-Money Valuation.

If a company decides to raise financing, the total
amount of new funding is added to the pre-
money valuation to arrive at the post-money
valuation. Therefore, while the pre-money
valuation refers to the company’s value before
the first (or the next) financing round, the post-
money valuation accounts for the new
investment proceeds received.

The post-money valuation is equal to the amount
of financing raised plus the pre-money valuation,
as shown below:

Depending on the amount of information readily
available on the terms of the funding round, the
pre-money and post-money valuation could also
be calculated using an alternative approach. If
the pre-money valuation is unknown, but the
financing raised and implied equity ownership is
announced, the post-money valuation can be
calculated using the following formula:

For instance, if a venture capital firm invested
4M€ with an implied equity ownership stake of
10% after the financing round, the post-money
valuation is 40M€.

Post-Money Valuation = Pre-Money 
Valuation + Financing Raised

Post-Money Valuation = Financing 
Raised / % Equity Ownership

Post-Money Valuation = 4M€ 
Investment Size ÷ 10% Implied Equity
Ownership Stake

Post-Money Valuation = 40M€
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Venture Funding Rounds

The pre-seed and seed-stage round consists of
friends and family of entrepreneurs and angel
investors. More seed-stage VC firms have emerged
in recent years. Still, the area remains niche and is
typically for unique situations (e.g., founders with
previous exits, preexisting relationships with the
firm, former employees of the firm).

The Series A round includes early-stage
investment firms and represents the first time
institutional investors provide financing.
Here, the startup optimizes its product
offering(s) and business model.

The Series B and C rounds represent the
“expansion” stage and are comprised
predominantly of early-stage venture capital
firms. At this point, the startup has likely gained
tangible traction and shown adequate progress
towards scalability for success to seem
achievable (i.e., proven product/market fit).

Pre-Seed / Seed Stage

Series A

Series B/C

The Series D round represents the growth
equity stage in which new investors
provide capital under the impression that
the company can have a large exit (e.g.,
undergo an IPO) in the near term.

Series D

CHEAT SHEET
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Pre-Money & 
Post-Money 
Valuation Example

CASE STUDY
In our example scenario, a hypothetical start-up
is raising a new round of financing, in which
6M€ of new capital will be contributed by
venture capital investors.

In exchange for the 6M€ in the capital, the
investors seek an ownership stake of 25% post-
investment.

Since the pre-money valuation is what a start-
up is estimated to be worth before a round of
financing, the start-up is valued at 10M€ post-
money.

Next, we’ll calculate the post-money valuation
with the assumptions listed aside.

If a company decides to raise equity financing
through new share issuances, the equity value
increases by the total amount raised; however,
the share price remains unchanged.

The number of shares issued is a direct function
of the amount of financing raised, with the pre-
money share price serving as the cost basis –
i.e., the set price per share pre-money carries
over into the next round of financing.

In effect, when new shares are issued, the
existing shareholders are diluted in their
ownership percentages – for this reason,
investors pay close attention to dilution rather
than the “arbitrary” share price set by the start-
up. Upon adding the 6M€ investment to the
pre-money valuation of 4M€, we get 10M€ as
the post-money valuation.

The new shares outstanding are 600k,
calculated by dividing the $6m investment by
the $1.00 price per share.

Since the pre-money share count was 400k and
the new share count from the funding is 600k,
the post-money share count is 1m. The value of
the shares pre-money held by the founders was
$4m, whereas the value of the shares belonging
to the founders is now $7.5m post-financing – a
positive increase of +$3.5m. 

In our example, the founder’s pre-money owned
100% of the startup’s equity, which was initially
worth $4m. Following a $6m investment
contribution from institutional investors in
exchange for 25% of the equity, the post-money
valuation grew to $10m. 

Pre-Money Valuation: 4€M

Price Per Share: 10€

Investment Size: 6M€

Price Per Share: 10€

% New Investors Ownership: 25%

Pre-Money Valuation Assumptions

Funding Round Assumptions

Post-Money Valuation: 10M€
Price Per Share:  10€

While the founder’s stake reduced 
from 100% to 75%, the value 
attributable to the founders 
increased from $4m to $7.5m post- 
financing.
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Investment Do’s and Don’ts

Pool with other Angels

Add value with a strong network/domain
expertise etc.

Be fair, nice, and realistic.

Ask concise questions & follow up with the
founders.

Get introductions to startups & leverage your
network.

Ask a fellow BA if you require particular
expertise

Do not take too much equity.

Do not waste the founder‘s time if the startup
does not match your focus.

Don‘t lose track of startup contacts.

DO'SDON'TS
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Investment 
Opportunities 
To Get Started

Startup investing is a deeply personal endeavor besides needing
to trust the team to be able to carry through their vision. Finding
those opportunities is not that easy, therefore. Should you still be
at a loss where to begin, here are two options we can recommend
for getting started.



01Prime
Crowd

Network with peers

Tickets of up to 10.000 €

Invest hands-on or off

That’s why Prime Crowd gives BA Investors 
the following opportunities:

Invests in early-stage founders and their
companies revolutionizing mental wellness,
primarily in Europe, via a Nurture Capital
approach. Masawa’s Nurture Capital
Advisory works with purpose-driven funders
and investors to maximize their portfolios’
social impact, founder wellbeing, and
organizational health for increased
sustainable and social returns.

In the EU alone, mental ill-health costs the economy
€630 billion or 4.2% of GDP, exceeding the burden
of cancer, diabetes, cardiovascular, and respiratory
disease combined.

Businesses that don’t prioritize workplace mental
wellness have higher turnover, absenteeism, and a
less-engaged workforce. Funders and investors
often overlook the risk of not screening for and de-
risking the human factor in their investments. By not
nurturing capital, they’re wasting capital.

Founders are 2x as likely to suffer from depression
and 3x as likely to have substance abuse issues.
The current investment paradigm sees founders not
as human beings with human needs but merely as
resources to be used, resulting in burnout and
business failure.

Mental ill-health and burnout in social change
organizations and startups threaten their
performance, social impact, and ultimately their
survival. It also limits investors' and funders'
ability to have a positive impact on the world,
as well as their ROI. 

We know this because companies with a
healthy organizational culture deliver up to 3x
the returns to shareholders as less healthy
companies, and investing in impact yields
higher returns. 

02Masawa’s 
Impact Fund

Why mental healthcare?
We believe mental wellness and the 
potential it unlocks must be accessible 
to all. We invest in founders increasing 
access to mental wellness and support 
them in creating healthy organizations 
where people can perform at their best.

Joshua Haynes, Managing Partner at 
Masawa’s Impact Fund

Lakshmi Viswanathan
General Partner, Investments

Investors and funders that don’t
nurture capital are wasting capital.
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Wrapping it up



Good investors 
invest in people 
rather than ideas. 

Intelligent, competent, and driven founders are
more likely to steer this process correctly, and
flawed founders could quickly squander even a
good idea. Therefore, many investors are looking
for people that fit the mold of a charismatic,
visionary leader. 

Markets are complex systems, and predicting
what would happen mid to long-term is very hard.
Moreover, a successful startup needs not only to
forecast the market but to disrupt it in some way,
which is very unlikely, to begin with. After all,
markets are shaped the way they are due to
strong environmental and evolutionary forces. So,
to disrupt them, you need to be in the right place
at just the right time.

Because ideas only develop value:

The apparent reason is that ideas are
simply unreliable. 

Entrepreneurs with enough passion about 
what they intend to pursue have a higher 
chance of success and raising funds than 
those who may have just domain 
knowledge.

- Daniel Dippold, serial 
entrepreneur and Business Angel 
investor.

when they are made tangible
when they are executed effectively

It takes the right things: timing, the right elements, 
with the right approach.

Execution isn’t an easy task. 

TIMING ELEMENTS APPROACH
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More female 
investors 
means more 
female 
founders

Women are still severely
underrepresented in the start-
up ecosystem, with only 15.7
percent of the founders being
women. 

There are major problems,
especially with regard to access
to finance and financial
backers, as the Female
Founders Monitor published this
week shows: 56.7 percent of
female start-ups rate their
access to the investment sector
as poor.

Suppose we manage to increase the number of female business
angels and thereby also get more capital for female founders. 

In that case, we will become more competitive and agile in the
long term. Both active and potential female investors have
clearly expressed what they have been missing in the ecosystem.

Svenja Lassen
Managing Director of primeCROWD Germany

The primeCROWD study shows
that female investors would
remedy this situation: 62 percent
of the women participating in
the study would like to support
female founders in particular. 

But 67 percent lack knowledge
about the investment process in
start-ups. 80 percent would like
to see specialist advice for
female investors.
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regular master classes and training
opportunity to shape the investment 
ecosystem
access to a curated deal flow pipeline
exclusive networking events
a like-minded investment syndicate with 
the power of combined expertise
Embracing and driving change

Participants' Benefits:

We are a team of experienced entre-
preneurs and investors who know 
what it takes to make a business 
succeed and how it feels to be 
on both sides of the table. 
 
We get female founders because 
we are female founders. 

We work collaboratively with you 
to truly understand your vision and 
we bring together a global network 
of relationships and resources to 
help you build your dream portfolio. 

Together we create more impact. 

Above all, the Programme builds trust and
confidence. It helps align all stakeholders,
within your own company and outside your
business (as your investors, your suppliers,
partners, and customers), around your
vision and roadmap, creating clarity and
securing commitment from all concerned.

Join us for the next chapter - 
we are looking forward to it!

wlounge.de finmarie.com mindthegaphub.com

Mali M. Baum Karolina Decker Leitha Matz

mali@wlounge.de karolina.decker@finmarie.com leitha@mindthegaphub.com

Fe

About the  WLOUNGE & finmarie 
Female Angel  Accelerator Program


