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Executive Summary

This year’s Go Beyond Investor Report takes a deep look into the Go Beyond Investing (GBI) member 
community, all the investments they have made and the returns that have been delivered. For the 4th year in 
a row, investments made via GBI have returned liquidity to its community. These returns have been achieved 
through the use of diversified portfolios and sales of invested companies to industry acquirers.

This Report is an update of the previous three reports (2015, 2016 and 2017) and uses actual investment data 
from 2008 through 2017. The data comes from the 677 early stage investors and the investments made in 
78 companies via 190 financing rounds. The Report is unique in the angel industry because the data is actual 
rather than self-reported and represents a complete data set from all investors and investments rather than a 
sample.

GBI continues to be diverse, in that 48% of its members are women, and international in that the members 
come from 41 countries with invested deals originating in 15 countries. The number of invested deals has 
increased year over year while the investment sectors have remained fairly constant.

The main section of the Report covers annualized returns of member portfolios, and provides an overview of 
deal performance. Go Beyond Investing’s mission is to professionalize and democratize early stage investing so 
that it can be an asset class for all types of investors. As in previous years, this portfolio approach has enabled 
many investors to receive cash back. Of those who have invested at least once, 85% have a positive or break 
even return. Returns are a mix of realized cash-out upon exit and estimated value of ongoing investments 
which are still active. For the fourth consecutive year, total cash out has been close to total cash invested by 
the community. Three successful mid-tail exits to corporate buyers plus two earn-outs occurred in 2017.

Portfolio diversity and size are analyzed when possible by comparison to prior years. The deal numbers have 
increased by 35% from 2016. 45 deals closed in 2017 and the average deal value decreased slightly from 
CHF107K to CHF94K. The number of follow-on rounds increased by 32%. For the first time funding supplied 
by convertible notes increased vs. straight equity investments. 

Unique to this report is a research project done in partnership with the Chair for Entrepreneurship at the 
University of St. Gallen. GBI portfolio data was used to investigate the effectiveness of portfolio diversification 
in angel investing. The research findings suggest that diversifying into a small number of industry investments 
outside of the area of expertise of any specific investor is unlikely to positively impact the portfolio performance.

Go Beyond Investing has enabled many of its members to achieve success through its innovative FinTech 
approach which provides cross-border curated and benchmarked deal flow, portfolio strategy tips and tools, 
professional deal leadership certification, cumulative knowledge sharing tools actively educating investors and 
a deal and collaboration platform with syndication vehicles for all sizes of investment tickets.

The GBI team hopes that this report will continue to encourage many individuals to become early-stage 
angel investors. If you would like to learn more, please email Dr. Bethann Kassman, co-founder of Go Beyond 
Investing, at Bethann.Kassman@go-beyond.biz.

 

Reminder: Early stage investing is a high risk activity.
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Disclaimer
Please note, early stage investments are not publicly quoted, may not be subject to audit and are preliminary. 
The data is provided solely for information and does not represent a guaranteed result nor future performance. 
Any reliance on the information in this report is entirely at the risk of the reader. Investors should understand 
that they should not rely on this information to make specific investment decisions. Go Beyond Investing AG 
or its subsidiaries (“Go Beyond”) do not guarantee completeness or accuracy of the information contained 
in this report. This report does not constitute a solicitation or an investment offer or advice, nor does it 
create any legal relationship of whatsoever nature, like for instance a mandate, with Go Beyond. Go Beyond 
waives any liability for the content of this report in particular for the future results of the start up companies 
referred to. Investors are implored to evaluate all information regarding a potential investee with financial 
advisors and legal counsel as well as consider whether they could bear a full loss. Early stage investments 
should not represent a large part of the available assets of investors who are not Qualified Investors due to 
the high risk they involve.
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Methodology 

The data used as a basis for the analyses in this report comes from ALL investments made by ALL investors in 
ALL locations on the Go Beyond Investing platform from 2008 through 2016.

The company valuations used to support this research and calculate returns have been prepared to the best 
possible extent in line with International Private Equity and Venture Capital Valuation Guidelines - Edition 
December 2015 http://bit.ly/1Khep0g. A summary of these guidelines has been set out below:

Decision tree upon each “Measurement date” (Section 1 §1.1) using the following methods according to the 
“The Valuer should exercise their judgement to select the valuation technique or techniques most appropriate 
for a particular investment.” (Section 1 §3.2 i).

1.	 Has the Startup been sold?

•	 Yes => Fair Value = gross proceeds (excluding membership, placement, monitoring, exit & carry fees).

2.	 Has the Startup received a “motivated indicative offer recently from a third party for the Underlying 
Business” (Section III, §5.7) 

•	 Yes => Fair Value = Average of Last Round and Indicative Offer, at max the Indicative Offer.

3.	 Has the Startup raised “a significant amount of new Investment” and the Measurement date is within “a 
limited period following the date of the relevant transaction” (Section I §3.3) 

•	 Yes => Fair Value = Price of Recent Investment Round.

4.	 Is the Startup in a distressed situation and unable to re-raise funds from current or new investors (Section 
II, § 1)

•	 Yes => Fair Value = Net Assets = “Apportioned” ( “Enterprise Value”- “Financial Instruments ranking ahead 
of the highest ranking instrument of the fund in a liquidation scenario” ) (Section I, §3.5 (i), (ii) & (iii)).

5.	 Apply most appropriate of “Discounted Cash Flows or Earnings of Underlying Business” (Section I, §3.6), 
“Multiple that is an appropriate and reasonable indicator of value” (Section I, §3.4) or “Discounted Cash 
Flows from the Investment” (Section I, §3.7).

Notes:

1.	 Annualized returns in this report are indicated before fees.

2.	 This report states returns not as IRRs but as annualized returns as these are more commonly used when 
communicating with consumer-oriented investors.
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The Go Beyond Investing community is international and diverse

Go Beyond Investing is a truly global community which includes 677 early stage investors. Members come from 
41 countries across 5 continents, and represent 51 nationalities. The percentage of women investors in the GB 
community is 48% which is considerably higher than recent industry data showing that women comprise 22% 
of business angels. The average age of GBI members is 48 which has been consistent over the past few years.

2016

2017

+54%

GBI investor community

Go Beyond Investing’s members are comprised of 3 different categories: Active Members are those Individuals 
who purchase a GBI Membership to join the Community as a Business Angel and to build a portfolio of startup 
companies. 

Partner Program Members are individuals/companies who purchase a membership in a program run by 
Business Angel/Alumni/Education groups with whom GBI partners within specific countries where GBI does 
not have a physical presence.

Full Portfolio Programs are learning and angel investing programs where the participants can ‘learn by doing’ 
to build a portfolio of early stage investments. Through these programs, participants invest in 6-10 startups 
over a 12-18 month period.

From the GBI investor community, 307 are Active Members, 174 are in Full Portfolio Programs and 149 are in 
Partner Programs. The circles overlap due to the fact that some members participate in more than one group: 
38 people are both Active Members and participate in a Full Portfolio Program(s), 3 are Active Members and 
participate in a Partner Program(s) and 4 participate both in Partner Program(s) and Full Portfolio Program(s). 
Finally 2 people are involved in all three groups.

GBI’s international investor comunity

Active
Members

Partner
Programs

Full Portfolio
Programs

3 Different categories of members
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The GBI community has one of the most geographically diverse portfolios of investments coming from 
innovative startup companies that are located in 15 countries globally.

United States

United Kingdom
IrelandIreland

Spain

France

Lebanon

Switzerland
Belgium

Germany
Denmark

Finland

Israel

Australia

New Zealand

Mauritius

Countries where invested startup companies originate

Number of rounds by sector

Amount invested by sector (in CHF)

The community invests across borders & industries

The GBI community invests in a number 
of industries (ICT, Tecnology, Healthcare, 
Consumer and Industry). Investment 
amounts and investment rounds have 
increased steadily over the past 8 years 
with cross-border investments of CHF4.2m 
invested in companies through 45 
investment rounds in 2017. 

Investments in Healthcare began in 2015 and have risen steadily while investments in Consumer have declined. 
The other sectors have shown variation over time.
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The Go Beyond Investing community experience 

The amount invested in early-stage companies has increased gradually year over year. Initial investments are 
focused on early-stage startups that have some traction and the potential to disrupt their industry. The amount 
invested collectively by GBI investors in the first round of investment varies from CHF50k to CHF100k and 
can increase up to CHF1.5m in later stage rounds.

Over time, GBI investors have begun to invest more in follow-on rounds than in new companies. There are a 
number of reasons for this activity: as investors become more experienced, they keep some of their investment 
power to re-invest and spread their risk over fewer companies which are progressing well rather than increasing 
the number of companies in which they invest. And secondly, early data has shown that follow-on rounds have 
the potential to bring higher annualized returns to investors while bringing comparatively lower risk than 
investing in a new company. New investors often follow the previous investments made by the community.

In 2017, the GBI community invested in 16 new companies while reinvesting 29 times in follow-on rounds.

Amount invested over time (in CHF)

Rounds invested in startups
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rounds 
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GBI reviews 1000 to 2500 investment opportunities every year through juried shows, competitions, the GBI 
platform and referrals. Of these, about 1000 apply for funding, around 100 pitch to the community and 10 - 20 
new companies receive investments. This excludes follow-on rounds.

Curated deal flow and certified Deal Leaders 

2017 Deal Screening Funnel of New Deals 

Go Beyond Deal Leaders

GBI has a number of verticals in which deal flow is funneled: ICT, Technology, Healthcare, Consumer and 
Industry. Those startups which meet the GBI preliminary investment criteria are invited to pitch to the physical 
groups and often virtually to the entire GBI community as well. If enough interest is evidenced, a structured 
due diligence process is undertaken. Members of the GBI community, led by an experienced Deal Leader, 
participate in the due diligence process.

nationalities

38% female Deal 
Leaders

members of the GBI 
community are 
certified Deal 
Leaders

8% 1353

Deal Leaders form a critical part of the deal ecosystem. GBI offers Deal Leaders the opportunity to become 
certified through training and leading due diligence. Certification ensures that Deal Leaders are qualified, 
vetted and can enjoy industry exposure as well as have the opportunity to earn money. Furthermore it allows 
for first-hand early stage investing experience and learning as well as the opportunity to be a thought leader 
in the angel ecosystem. Deal Leaders in the GBI community come from 13 nationalities and 38% are women 
while 53 members have become certified Deal Leaders.
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Distribution of engaged investors

Portfolio investors: distribution of cash received from exits

Many engaged investors have double-digit annualized gross returns 

The Go Beyond Investing community has 677 members. 70% of GBI members are engaged investors and have 
made at least 1 investment; 217 investors have a portfolio of 5 or more investments. Those members who 
have not invested yet are most often new to the community and still need time to begin to build their portfolio. 

76% of investors who have portfolios with 5 or more investments and vintages of more than 2 years have 
received cash back. Of these investors 27% have already received back as much and even more than all the 
money they invested to build their portfolio. Portfolios which have vintages of less than 2 years were not 
considered here as their investments have not had time to mature.

677 

476 
426 

217 

All members Invested 
at least once 

Portfolios with 
2+ investments 

Portfolios with 
5+ investments 

70% 89% 51% 

70% 
 

of our 
community 

has invested at 
least once 

24% 
27% 

22% 

27% 

No cash back Up to 1/2 amount 
invested 

From 1/2 to all 
amount invested 

More than 
amount invested 

76% 
 

of investors with 
5+ investments 
received some 

cash back 
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Many Investors received cash back equal to what was invested 

As a community, GBI investors have received back in cash, before fees, an amount close to that which has 
been invested. 7 companies that were sold at a premium or discount generated CHF18.9m in cash which was 
returned to investors. In addition, there are 64 active companies with a current Net Asset Value of CHF17.1m. 
These companies have great potential to create additional cash returns in the future.

Investment outcome (in CHF)

Portfolio company outcome

The chart below shows how the portfolio companies are performing for their investors. The outcome is 
analyzed both on the number of startups in the portfolio as well as on the actual amount invested. These 
figures compare favourably with industry targets where 20% of the amount invested is expected to fail, 40% 
is expected to breakeven at best and 40% is expected to provide the positive returns sufficient to recover 
the failed amounts and more. Companies that are performing positively or have been sold at a premium are 
separated into two groups, those performing above and those below the average weighted annualised rate of 
return taken across the GBI portfolio as a whole, currently at 21.5% per annum.

16% 
12% 

32% 

20% 20% 

7% 7% 
11% 

35% 
40% 

Wound down or 
written off 

Sold at a discount 
or performing 

negatively 

Performing at 
breakeven 

Sold at a small 
premium or 
performing 

positively below 
average 

Sold at a premium 
or performing 

positively above 
average 

Percentage of number of Startups Invested In Percentage of amount Invested 
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 Smaller and larger investors build successful portfolios 

Go Beyond Investing allows its members to syndicate their investments and invest up to CHF4k, or even less 
for follow-on rounds, lowering the barrier for early-stage investors. It is interesting to note that larger investors 
also use these ticket sizes, along with the training curriculum as an excellent way to learn, test the water and 
reduce risk by broadening their portfolio. 

Portfolio investors: distribution of ticket size invested (in CHF)

The remainder of this report analyses the returns of individual active members who invest directly or as a 
syndicate. Of these, 127 investors have created a portfolio of 5+ investment rounds and have seen median 
annualized returns of 14%. 

The smaller investments made by those who have invested <CHF50K can provide opportunities for newer 
angels to ‘learn by doing’. Many of these smaller investors are also seeing double digit returns on their 
investments. This pattern of success for both smaller and larger investors has remained constant for the past 
3 years.

Larger individual investors: distribution
 of gross annualized returns

Smaller individual investors: distribution
 of gross annualized returns
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Follow-on rounds and collective intelligence help generate returns

Using follow-on rounds to help de-risk an investment can help returns as they shorten time to liquidity as 
investors leverage investments already made by the community. Deal Leaders at Go Beyond Investing track the 
progress of invested companies and are able to provide dynamic information to understand which investments 
are failing to perform and which are doing well. This information is shared frequently so that investors can 
make informed decisions about investing in follow-on rounds.

Annualized returns: initial vs follow-on rounds

Building a portfolio with companies which mix first time investments with those where GBI has already 
invested is one way to use the collective intelligence of the community. Companies which exited with strong 
returns attracted larger amounts of investment and a larger number of investors from the community.

Company performance vs amount invested
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A diversified portfolio is critical to generating returns

A diversified portfolio is critical to reduce risk and generally leads to better returns in a variety of asset classes. 
Taking a portfolio rather than a lottery approach (investing in one-off companies), accessing deals that have 
benchmarked valuations, leveraging the community intelligence and using small tickets to learn has delivered 
results for both the investors and the entrepreneurs they back. The chart below shows that GBI investors with 
diversified portfolios (in terms of number of investment rounds) have better chances for positive returns.

Annualized performance vs number of rounds in portfolios across all investors

Example of Herfindahl Hirschmann Index

Research from the Venture Capital field, however, has shown that industry specialization may also provide 
advantages to portfolio returns. If angel investors aim to build a diversified portfolio also in terms of industries 
(e.g. to reduce their overall portfolio risk), how far should they invest out of their comfort zone? 

Answering this question was the purpose of a new research collaboration between the Chair for Entrepreneurship 
at the University of St. Gallen and Go Beyond Investing. GBI portfolio data was used to investigate the question 
of whether industry diversification resulted in better performance. In the context of this project, diversification 
was used to describe the extent to which an investor mixed a wide variety of industries in his/her portfolio. 
In order to calculate diversification each investment was assigned a specific Venture Economic Industry Code 
(VEIC). According to this classification there are 34 different industries in which the GBI community invested.
 
The chart below shows three examples of different levels of diversification in the portfolios of GBI investors. 
Diversification is measured as a Herfindahl Hirschmann Index for each portfolio that takes values between 0 
and 1, with 0 being the lowest possible value (all investments in one industry) and 1 being the highest possible 
value (all industries possible are covered in the portfolio).
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Effectiveness of industry portfolio diversification

The research on the relationship between industry diversification and portfolio performance confirmed that 
there is a significant correlation between the two variables. However, the relationship is not linear, meaning 
that the benefits of diversification are not infinite. The chart below shows that even highly diversified portfolios 
can achieve both high and medium – or even low portfolio performance.

Annualized returns: initial vs follow-on rounds

In order to explain the relationship between industry diversification and portfolio performance, it may be 
worthwhile to consider the performance effect of each additional “out of scope”-investment. The chart below 
shows that the performance effect of industry diversification is only positive for already diversified portfolios. 
This means that investors should either keep to the industries they know or plan for a truly diversified portfolio. 
A one-off investment outside of the area of expertise of any specific investor is unlikely to positively impact 
the portfolio performance. To increase the industry diversification outside of the area of individual expertise, 
investors might leverage shared knowledge within specific investor communities and smaller tickets that allow 
them to make more investments with the same overall budget. However, the marginal performance effect of 
an additional investment into a new industry starts to decrease when the investor portfolio contains more than 
10 different industries based on the GBI sample data.
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Go Beyond Investing is an innovative FinTech company 

The fintech segment is quite broad covering everything from lending programs to payment systems, to digital 
platforms to virtual wealth managers to insurtech to blockchain. GBI fits into this category as the company 
has developed new technologies which are helping to disrupt the way angels invest. Through transparency, 
tracking/benchmarking of each investment, peer-to-peer comparisons within the GBI community, certified 
deal leader program, training opportunities and events, investors are better qualified to determine their 
portfolio strategy over time.

Unique to GBI, is a summary for each investor of all the deals in which they have invested, including a peer-to-
peer comparison of gross returns across the entire investing community, personal information on each round 
invested and portfolio multiple and annualized returns according to realized exit share price.

PEER TO PEER COMPARISON  INVESTOR BENCHMARKING

PORTFOLIO TRACKING & SIMULATION

Events and training sessions are available to each investor including a list of locations where meetings will be 
held and a schedule of which webinars/modules will be taught.
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Go Beyond Investing succeeds through its innovative Fintech approach

Go Beyond Investing is the winning solution for early stage investors. By combining its unique deal platform, 
specially developed portfolio tools, ‘learning by doing’ programs with certified lead angels, GBI has taken angel 
investing to a new level. It is focused on investors’ success and is run by business angels for business angels.

Go Beyond Investor Offerings : 

Full or Deal Flow membership: 

Benefit from curated cross border deal flow, in person and virtual investment meetings, the ability to invest 
directly or via syndication and portfolio tracking.

Group portfolio building: 

Pool funds with others to build a portfolio of 3 to 10 investments over a year.  Learn by doing from group 
coaches and deal leaders. Participate in training sessions.

Training: 

Access a comprehensive angel investing curriculum which emphasizes best practice, case studies and latest 
market intelligence. The sessions are led by experienced angels.  The curriculum includes videos, webinars and 
in person training. 

4-level angel certification program: 

Become a deal leader and/or group coach. Join a VIP community of investors with regular best practice and 
case study sessions. Earn compensation in addition to investment returns. 

Corporate and Family Services:  
Access deal flow in customised priority areas. Work with GB deal leaders to create the conditions to successfully 
work with and invest in startups.

To build, manage and exit an 
investment portfolio 

To get going 

To earn additional money 
by being a Deal Leader,  

Investor Coach, etc. 

Active/ 
Passive 

Expert Novice 

Go Beyond enables all types of Angel Investors
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Conclusion

In addition to the academic interest that is always generated by such research, this report provides evidence 
that business angels, with the right approach and with as little as CHF20k per year to invest, can enjoy and 
have the potential to earn returns on their angel investing activities. The Go Beyond Investing data paints a 
clear and promising picture for early-stage investors. It continues to show that year after year professionalism 
and democratization can co-exist and generate returns as an alternative asset class for all investors. This year 
mid-tail exits to corporate buyers have again provided GBI investors with positive returns.

The Report has also provided evidence that a well-diversified portfolio of early stage companies is a key factor in 
delivering investment returns to angels and the entrepreneurs they back. The research collaboration between 
the Chair for Entrepreneurship at the University of St. Gallen1 and Go Beyond Investing showed that limited 
industry diversification outside the area of expertise of any specific investor is unlikely to positively impact 
portfolio performance. This conclusion lends support to using the collective knowledge of the community 
when pursuing investments for diversification and cautions about embracing one-off investments outside the 
investors’ knowledge or expertise.

Go Beyond Investing has again identified that keeping money for follow-on rounds and taking advantage of 
cumulative knowledge-sharing can boost portfolio returns. Increased potential for positive portfolio returns 
is further enhanced through accessing deals that have benchmarked valuations and terms and benefitting 
from certified deal leaders’ experience. Finally, using Fintech values such as transparency, automation, shared 
economy and financial planning do enrich the investment experience.

In 2017 Go Beyond launched two programs: the second pan-European Rising Tide Program and NextGen 1. 
Both programs combine learning by doing, investing and networking. Rising Tide Europe 2, in partnership with 
EBAN and Next Wave Foundation, is part of a global movement to increase women’s participation in angel 
investing. NextGen 1 is an angel investing program where young adults and their parents/relatives can learn 
alongside one another, and build a portfolio of early stage investments with experienced business angels. The 
programs encourage participants to join in education programs with webinars, videos and in-person training 
while developing a diversified portfolio of 6 - 10 early stage companies over a 12 to 18 month period. These 
programs have opened up the opportunity for more women and young adults to become familiar with the 
angel investing ecosystem and have enhanced their learning experience in building portfolios.

Go Beyond Investing hopes that these reports provide fact-based evidence that early stage investing can be 
an asset class and looks forward to sharing future findings.

1 Contributing authors from the Universitz of St. Gallen who generated research results are Torben Antretter, 
Charlotta Sirén, Dietmar Grichnik, and Joakim Wincent
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Glossary

•	 Annualized Portfolio Return: The gross annualized return across the portfolio of an investor before any 
applicable fees.

•	 Asset Class: A group of securities that have similar financial characteristics, behave similarly in the 
marketplace, and are subject to the same laws and regulations. The three main asset classes are equities 
(stocks), fixed-income (bonds) and cash equivalents (money market instruments). Angel investing is within 
a subset of the equities category.

•	 Business Angel/Angel Investor: An individual who provides capital and support to an innovative business 
startup in exchange for convertible debt or ownership equity.

•	 Community: All individuals who are or have been a Member since 2008.

•	 Deal Leader: A Member who invests in a deal directly or using a syndication vehicle and is elected by fellow 
Syndicate Members in that deal to represent them, keep them informed on how the deal is doing and seek 
their contacts/know-how to support the entrepreneur.

•	 Group: 10 to 20 Members who meet regularly in person or virtually to see entrepreneurs pitch, do due 
diligence, discuss deals, network and in some cases invest together. Some groups look at all types of deals 
and others are sector specific.

•	 Investor: A Member that has invested at least once.

•	 Investor Syndicate: The Members who invest in a specific investment/round usually using a syndication 
vehicle where they can decide to invest/reinvest individually but appear as one on the entrepreneur’s 
capitalisation table (list of shareholders).

•	 Investment Ticket: The amount a Member invests in a specific round of financing.

•	 Member: An individual who joins the Community to be a Business Angel, including members of programs 
participated in by Go Beyond Investing.

•	 Seed investing includes financings that are classified as a seed including accelerator fundings and equity 
crowdfunding below CHF5m.
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Go Beyond Investing’s Secret Sauce

GBI has taken the best elements of professional angel investing, added the latest on-line service technologies 
and portfolio tools to create a unique Fintech business model with 5 components:

For more information on how to join the GB Investor Community and start taking advantage of the 
insights of this report, please scan the QR code below or visit our website on https://go-beyond.biz/join

  

 

 

Cross-border curated and benchmarked deal flow 
including access to follow-on rounds

Professional deal leadership certification
and compensation program

Small tickets & syndication tools to learn,
test the water and reduce risk

Comprehensive, virtual and in-person angel
 investing curriculum actively educating investors:

“learning-by-doing” 

Shared intelligence and participation in
training opportunities

Alternatively you can contact us at
join@go-beyond.biz 

Become a member


