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Wisconsin’s angel networks and funds are the foundation to Wisconsin’s 
entrepreneurial, start-up market.  They serve as a vital component to eco-
nomic development that fuels the growth of businesses from their early 
stages to significant job creation.  

During 2009, Wisconsin’s overall early stage market followed the national 
trend of fewer investments, with a total of $73.2 million, a decrease of 
26 percent from 2008.  However, Wisconsin’s angel networks and funds 
invested more, $22.1 million in 56 deals, a 50 percent increase from 2008.  
See the below graph of angel network and fund investments since 2003.

Initiatives such as the 25 percent investment tax credit and the Wisconsin 
Angel Network, both launched in January 2005, have helped to attract 
investors, better prepare entrepreneurs for raising capital and facilitated 
connections between investors and entrepreneurs.

In 2009, 24 start-ups received the designation of “Qualified New Business 
Venture,” enabling investors in those businesses to claim a 25 percent tax 
credit. Since 2005, more than 155 companies have received the Wis-
consin Department of Commerce’s QNBV designation, resulting in $27.4 
million in tax credits for investors and $109.5 million raised by early stage 
companies.

The Wisconsin Angel Network maintains an online database, the Deal-flow 
Pipeline, of entrepreneurs seeking equity investors. WAN’s investor-mem-
ber organizations have exclusive, password-protected access to the site. 
This includes a first look at companies participating in the annual Wiscon-
sin Governor’s Business Plan Contest and the companies making invest-
ment presentations during the Wisconsin Early Stage Symposium.  

EAR LY  S TAGE  CAP I TA L

Serial entrepreneur ERIC APFELBACH 

has raised more than $170 million, from 

grants to loans to venture capital, for the 

four start-ups he has led.  His latest ven-

ture is helping tackle the largest problem 

for the alternative energy market – reli-

ability. ZBB ENERGY CORP.’s (NYSE 

AMEX: ZBB) energy storage technology 

and power control platforms enable in-

tegration of renewable energy sources, 

providing constant and level power from 

variable alternative energy sources. When 

President Obama wanted to visit a com-

pany that is making a difference in energy 

technology, he toured ZBB in mid-2010.
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2004 2005 2006 2007 20082003

$1,738,000
11 deals

$3,713,297
10 deals

$5,387,496
18 deals

$7,427,170
27 deals

$11,665,500
42 deals

$15,000,000
53 deals

2009

$22,100,000
56 deals

Eric Apfelbach


