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Global changes / transition towards a 
innovation economy
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This transition involves “steeper/faster waves” and asks for a smart 
responsiveness from industry, investors and goverments 

reponsiveness & 
permeability are key

Human capital 
and increased 

entrepreneurship

Innovative 
activities & social 

innovation

Globalization and 
triple helix 
ecosystems

Increased 
connectivity / 
interactivity

Changing 
financial markets

debt vs equity

Global changes / transitions: from a
managerial economy towards a 
entrepreneurial economy
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The Netherlands in the world, the humble giant?

What is the Dutch legacy?
How to respond?

133th Size
65st Population
26th Economy GDP
14th Economy GDP per capita
12th Universities in top 200
10th GDP per capita
4th EC Innovation Union Scoreboard 
4th   WEF Global Competitiveness 2017
4th   INSEAD World’s Most Innovative Countries
3th Best country to live
2nd Agro exporter
1th Commodity trading globally
1th most competitive country of the EU
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‘Heatmap’/ representation 
of the geographic 
dispersion of EIF-backed 
investments.

Impression of venture capital landscape of Europe

NL is next to the UK the central European 
venture capital spot.
International Dutch funds out-perform.
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• OECD Review Netherlands, 2014:

Ø “Venture capital investment as a percentage of GDP is roughly on par with some comparator 
countries in the EU but is far behind the leading countries.”

Ø “The fund of funds and co-investment approaches are considered good practice owing to 
their reliance on private investors’ expertise, incentives and resources.”

• Review of Finance, 2015, “The Effects of Government-Sponsored Venture Capital:  
International Evidence*” / Oxford Entrepreneurship Policy Roundtable, May 2015

Ø “significant evidence of additionality that government-sponsored venture capital activity 
increases the total amount of venture capital funding available.”

Ø “enterprises with mixed funding are significantly more likely to have successful exits than 
enterprises that receive pure private venture capital funding while enterprises that receive 
pure government-sponsored funding are less likely to have successful exits.”

Ø “for enterprises receiving mixed funding, it seems that the better exit performance is due 
largely to obtaining more investment”

Peer reviews on Dutch venture capital
support. 



The Dutch Venture Capital ecosystem 
is well developed, but there are 
challenges.

Grants/subsidies
Equity

Subsidies
Equity

Subordinated loans

Subsidies 
Equity

Subordinated loans
Bank loans

Start-up
Seed and start-up capital

Scale-up
Growth capital

Staying  ahead
Management  buyout

FFF & Informals

> 40 seed capital 
funds

> 7 regional investors

> 41 venture capital funds + 
13 corporate venture capital funds

12 growth capital 
funds < €150 mln

45 MBO/MBI
funds

Stock 
exchanges



Developments in the Dutch venture
capital market for early stage 
high-tech SME’s. 
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Afbakening en begrippenkader

Developments in the Dutch venture
capital market for early stage 
high-tech SME’s. 

New boutique 
funds and CV

New early stage
venture capital 

funds



Netherlands
Investment

Agency 
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Steady growth of global unicorns 



>100 Funds have 
been screened, of 

which 20 have 
been approved

DVI’s first 4 years

“A flying start for the Dutch Venture Initiative”

EUR 381.5m 
committed capital

to a total of 16 
operational funds

DVI-I Fully 
invested within 

30 months.
Launch DVI-II

Mid 2016

114 companies 
in the underlying 
portfolio of which
57 (50%) in the 

Netherlands

Further EUR 45m 
commitments to

European Angels 
Fund initiative

Total size of 
underlying funds
EUR 1.880 m

First closing 
DVI-I on 12 

Aug 2013

Early successes:

11 exits and 1 IPO



DVI-I Fund Portfolio

Gilde Healthcare Services II
henQ III

Prime Ventures IV
Karmijn Kapitaal Fund I

Gilde Healthcare III
Newion Investments II
Aglaia Oncology Fund II
Life Sciences Partners V
Forbion Capital Fund III

ENDEIT Fund II

HPE Fund II
Keen Venture Partners

SET Fund II

Total size of 
underlying funds
EUR 1.540 m
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Key enabling role for NPI’s

An effective involvement of National Promotional Banks / 
Institutes (NPB’s/NPI’s) enhances impact on investments, growth
and employment due to their EU-/NPI-network, expertise and 
their knowledge of the local context, 
business and investor communities 
as well as national policies
and strategies. 
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Tackle the knowledge 
asymmetry in the managerial 
economy through a permeable 
network and ecosystem



INVEST-NL	i.o.
as	of	1-1-2018

Contact

Symphony Offices 
Gustav Mahlerplein 117
1082 MS Amsterdam
The Netherlands

Tel. + 31 20 799 7844
Email: info@nia-nl.nl
www.nederlandsinvesteringsagentschap.nl
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The three strands that support the response. 


