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Europe’s Growth Problem!

Source: FT Global 500 2010: Energy, Oil & Gas Producers, and Financial Institutions are excluded
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Corporate Governance?



Pre-seed

EUR 0.1M

•Proof of 
concept
•Patent

Seed

EUR 0.5/1M

•Business plan
•Prototype
•Company 
creation

Start-up

EUR 1/5M

•Team in place
•Product 
development
•Market 
introduction

Growth

EUR 5/25M

•Staff growth
•Sales traction

IPO
EUR 25/150M

•Corporate 
structure
•Marketing and 
sales 
investment

Established Expansion Mature

Early stage

Growth

Revenue

Cash flow

•Own capital
•3Fs
•Government
•Business angels
•Incubators/
accelerators 

Local venture 
capital/family offices

(International) Venture 
capital

Non-listed Listed

Corporate Life Cycle



Source: Dow Jones VentureSource/Preqin
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Corporate Governance Matters!
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Third Party is Chair

Former VC is Chair

Founder is Chair

CEO is Chair

Board Chairs
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Focus

Information

Board Dynamics/
Culture

Procedures
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Board Dynamics/
Culture?





Board Dynamics

Board Diversity

Education Experience

Engagement

Compensation Shareholdings

Company 
Specific 

Knowledge

Av. Time on Board 

Create an Entrepreneurial Environment!

Boards Actively Contribute to Innovation!



Corporate Venturing Models

Source: GlobalCorporateVenturing

High tech 
start-up

Innovation
Cycle - 
Various 

Innovation 
Models

CV Deals 
2011-2012
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Examples
Education Experience Av. Time on Board 

9 YearsBusiness-Finance: 20%

Science-physics, math, etc.: 70%

Engineering: 50%

Marketing, Sales: 0%

Public Sector, Academics: 20%

Engineers: 20%

Arts, Sports, Media: 0%

Legal: 0%

Finance: 10%

IT: 30%

VC, Investments: 20%

Emerging Markets: 10%

Health: 0%

Social Responsibility: 10%

Entrepreneurs: 90%

Indepent Male Directors
40%

Independent Female Directors
20,0%

Executive Directors
40,0%



Board Dynamics/Culture Matters!



Corporate Governance = 
Sector Related

Board Dynamics/Culture Matters!



Corporate Governance = 
Sector Related

What Can We Expect For 
the Future?

Board Dynamics/Culture Matters!





Scales back certain governance and disclosure 
requirements for five years

Longer phase-in periods for new or revised 
financial accounting standards

Exemption from requirement to hire an 
independent auditor to attest the internal 

financial controls

Exemption from “say-on-pay” votes



Answers to the JOBS-Act



13%

It is time to re-direct 
corporate governance 

discussions & research!!!



Thank you!
e.p.m.vermeulen@uvt.nl


