






How to fund your innovation
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BOM is the regional investment agency for North-Brabant 



ROMs are most active VC investors in Netherlands

#1 BOM

#2 Oost
#3 IQ

#5 NOM

Source:Pitchbook 31 December 2024



VC fund dynamics BOM



LSMT focus areas
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Albertien Greijdanus

Senior Investment Manger

agreijdanus@bom.nl

Koen Voskuil

Investment Analyst
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>60% of startups fail, in many cases because of bad 

customer & market validation

Source: Img 1 Jobera 2024 & Img 2 CBInsights 2024



It is all about mitigating risks

Round

Life phase

Risk mitigation



First two phases are most important for success

Round

Life phase

Risk mitigation



How to: Need finding and validation
Desk research
• What does the process look like where the problem occurs? https://richtlijnendatabase.nl/en/ 

https://www.venvn.nl/richtlijnenoverzicht/alle-richtlijnen/ / https://www.rijksoverheid.nl/onderwerpen/zorg-en-ondersteuning-
thuis/wmo-2015 

• Are there differences in guidelines and approach per region/country?
• Am I focusing on a complaint or a real problem? What is the worst outcome and for whom?
• How often does it occur? https://opendisdata.nza.nl/#start / 
• How often is it prescribed, what does it cost and who pays what part?

https://www.gipdatabank.nl/ https://www.horizonscangeneesmiddelen.nl/ https://www.farmacotherapeutischkompas.nl/

https://www.medicijnkosten.nl/

Interviewing and observation
• What does the practice look like? Does everyone follow the guidelines? How do they work around the problem?
• Does everyone in this role have the same problem?
• What have the users and payers already tried to solve it and why did they not? Were the arguments they put forward complaints or

problems?
• What do the funding streams of the process look like? (Existing reimbursement?)
• Who is responsible for the improvement?
• Is my solution an incremental improvement or is it mind blowing for the entire segment?
• Describe the existing solutions, the complaints and the problems of the solution. Are these the same for everyone?

https://www.gipdatabank.nl/
https://www.horizonscangeneesmiddelen.nl/
https://www.farmacotherapeutischkompas.nl/
https://www.medicijnkosten.nl/


• Draw a process map of the entire process/patient or customer journey
• Make it as specific as possible by asking for all numbers, amounts, types of patients, etc. (Does this apply to the entire population?)
• Draw a system map all parties involved and their relationship, (e.g. payment, referral, diagnostic feedback, etc.) and interview all 

parties to determine their role and attitude. 
• Formulate hypotheses and test them all
• You learn from every conversation. Each interview or observation should lead to at least 3 new introductions. This will grow your 

network and 
allow you to investigate and validate the problem on an increasingly large scale. 

You don't want someone on your team who says it's a waste of time to spend so much time on validation.

How to: Need finding and validation



A complete picture of the care process (including deviations), 

system (referrals, reimbursements, dependencies)

New DRG

Direct individual
sales and implement.

Data package
Professionals Association

HTA

Impact: - 20% time and -15% reops



Analyse the health care system (and law) you are in 

and look at sustainable Business Models (NL)
Innovation & prevention

How to in the Netherlands:

Primary care

Hospital care

Mental health

Digital health

Long-term care



Who’s responsible for admission & reimbursement?



Reimbursing prevention is difficult, not impossible

Determine who is responsible
for your kind of prevention?



WS1

• Describe the problem and the target group.

• Describe the prescription, diagnostic and treatment process and search for existing guidelines.

• Describe which law you are in.

• Who is involved.

• Which patient associations and medical professional associations are there? Have they already published anything?

• Has an HTA ever been performed on this problem? 

EU HTAR : https://www.zorginstituutnederland.nl/over-ons/programmas-en-samenwerkingsverbanden/euhtar

• Describe existing solutions, the complaints and the problems of the solution.

Next:

• Make a list of contacts based on those involved

• Make hypotheses and test them all thoroughly (>20 per assumption in different segments)

• Make a drawing of the process/patient or customer journey

• Draw all parties involved and their relationship? (e.g. payment, referral, diagnostic feedback, etc.)

https://www.zorginstituutnederland.nl/over-ons/programmas-en-samenwerkingsverbanden/eu-htar


Problem statement

System and guidelines?

Differences between EU, US, UK? 

Alternatives and problems/complaints?

Reimbursement?

DMU and other stakeholders in different segments and regions

Validate all assumptions! Engage with all stake holders early.



A typical startup in the medical domain needs a lot of 

capital before it can commercialize.



Capital 

What kind of company will it become?

System/Impact ventures

Transition ventures (schalable, 
buyable startups with impact)

Regular Ventures 
(Schakable and buyable ventures)

Small Business (fe ZZP) Healthy SME

Scalability
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Capital 

What kind of financing? Loans, maybe equity

System/Impact ventures

Transition ventures (schalable, 
buyable startups with impact)

Regular Ventures 
(Schakable and buyable ventures)

Small Business (fe ZZP) Healthy SME

Scalability
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Subsidies/dilutive

Subsidies/non-dilutive



Types of financing per company phase

EXIT Trend



www.braventure.nl



What is Venture Capital?
Venture Capital

Characteristics: 

- Focused on high-growth and innovation (with high risk)

- Focused on specific stage of company growth (seed, early or late stage)

- Often specialized and sector specific 

- Investing in syndicates and exit driven

Pros:

- Adds value through own expertise and network

- Can act fast and pro-actively support fundraising

- Clear incentives and goals (exit 3 - 7 years) 

Cons: 

- Very selective (<1 – 3% financing rate) 

- Requires high financial return (3-10x depending on stage)

- Dilutive and often desire special financial and governance rights

- Doesn’t fit well with slower growth companies or longer time horizons



Common Venture Capital instruments
Venture Capital

Convertible Loan

- Seed instrument

- Relatively high interest rates (~8%)

- Used with intention to acquire shares in the future

- Used because it’s hard to put a valuation on an early-stage company

Equity

- Shareholder rights (anti-dilution rights, minority protection rights, drag/tag along, dood leaver/bad leaver)

- Supervisory board

See: RVO seed capital

https://www.rvo.nl/subsidies-financiering/seed-capital/fondsen-lsh



How does a VC make an investment decision?
Venture Capital

Due Dilligence

➢ Team

➢ Clinical Benefit

➢ Market need

➢ Business model

➢ Pricing strategy

➢ Competition

➢ IP

➢ Financials

➢ Exit opportunity (incl substant. Of valuation and ROI)

Internal process -> Investment committee

Timelines: ~2->6 months



End game is to sell a company 
Venture Capital

Most common exit routes:

- Trade sale to a strategic buyer

- Private equity

- Tech sale

- IPO

Route towards exit important:

- Assess if there is an exit market and identify 

possible buyers.

- What should be realised before an exit will 

be opportune?

- What is the right moment to involve 

strategics?

- Do market dynamics change?

- What are the most important value drivers?

- Etc. 



• What type of company?

• What are the most important milestones and which activities are important?

• Design a compelling deck & make sure you know everytrhing about:
➢ Team
➢ Clinical Benefit
➢ Market need
➢ Business model
➢ Pricing strategy
➢ Competition
➢ IP
➢ Financials

➢ Exit opportunity (incl valuation, references and ROI)

• How much money do I need?

• What type of capital do I require?

Recommendations
Venture Capital



Recommendations
Venture Capital

➢ Be honest and open about your plans

➢ Build a syndicate of investors that can make follow-up investments!!!!

➢ Search for specialized and experienced investors

➢ Be aware that VC investors aim to sell their shares after ~4-7 years

➢ Make sure your vision/mission matches that of the investor

➢ Build a healthy financing mix (dilutive/non-dilutive, debt/equity)

➢ Look at the total package of conditions

➢ Be aware that all funding vehicles have advantages and disadvantages



Questions?


