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Where 
angels tread

Ensuring key staff are incentivised 
ensures early-stage businesses stay on 
a growth trajectory, says Tom Preene, 

head of the Angels Invest Wales network 
at the Development Bank of Wales

ON MY CV

What was the deal?
The investment in Ecodetect by the Wales Angel Co-
investment Fund, which I manage for the Development Bank 
of Wales. Ecodetect specialises in AI-driven marine monitoring 
for offshore infrastructure. Founded by CEO Dr David Gold, 
who has a background in renewable energy services 
businesses, the company is based in Anglesey. The total equity 
investment was £490,000. We matched the £245,000 from an 
angel syndicate. Ecodetect will use the funding from this 
round to scale its technology and strengthen its team.

What were the processes and timescales?
First, we gave David a platform to put the Ecodetect investment 
proposition in front of our network of angel investors. We then 
helped make an active connection between interested 
investors and the company. Angels Invest Wales is a network of 
more than 200 angel investors, who come to us for deal flow of 
Welsh investment opportunities. We work with them on an 
honest broker basis. Bobby Williams from M-SParc Angel 
Network incubation hub, based near Ecodetect, at Bangor 
University in North Wales, put together a syndicate of six angel 
investors in the summer of 2025. Following their decision to 
invest, the lead investor identified the need for our angel fund 
to co-invest and complete the round. We received the 
application, put it through our sanctioning process and 
invested alongside the syndicate. The syndicate was formalised 
in December 2025, and the deal completed in April this year.

Who were the advisers?
We don’t lead the deal. The angel investors, led by Bobby 
Williams in this case, in effect, source the opportunity, carry out 
their own due diligence, and decide whether to invest. Once 
they have structured the deal and identified any gap in the 
funding round, they bring the application to our co-investment 
fund. We carry out due diligence at a very early stage on the 
angels, to understand their approach to due diligence. We 
worked in lockstep with the lead investor and legal advisers 
Gunnercooke and DTM Legal, who represented Ecodetect. 

Were there challenges to overcome?
In the green tech and environmental space, historically, large 
infrastructure-type projects have required multimillion-pound 
funding, which has made some angel investors a little hesitant 
to get involved. The potential scale of investment puts them 
off. In Ecodetect, a company providing peripheral services in 
the green sector – that we know many of our angel investors 
are really passionate about – we had a great business 
opportunity with a positive environmental impact. 

Were there any lessons for future deals?
Early engagement with the legal piece is important, as is making 
sure all parties are aligned regarding the terms of investment 
and what it means to have the Development Bank as a co-
investor – the mechanics of getting the money into the company 
to ensure the funds flow as early as possible, so the process runs 
as smoothly as possible on completion. Identifying the key 
members of the existing management team and key hires, and 
how they will be incentivised to grow the business is critical. It’s 
something I see time and time again – term sheets from angel 
investors featuring an option pool from the very outset. This is 
particularly important where the funding round is to be used 
to bring on key members of staff – especially technical staff, 
for whom there’s a lot of competition. 
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