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As part of his final dissertation at university, 

Christian studied the variables influencing 

acquisitions and how venture builders could 

better find a suitable acquirer. In doing so, he 

proposed a five-step process for venture builders 

to use in their search for the right buyer.

This whitepaper is about the investor 

and venture builder perspective on the 

acquisition process, specifically on 

finding an acquirer/target. It is based on a 

study performed by Christian Bentvelsen 

in cooperation with Entweder. This study 

contains 5 in-depth interviews with 

venture builder founders/CEOs as well 

as an online survey filled in by 56 Dutch 

private equity (PE) or venture capital 

(VC) respondents. This study finds that 

having a good network influences the 

likelihood of acquisitions tremendously 

and is crucial in finding a suitable buyer 

for ventures. It also substantiated the 

neutral stance of PE and VC towards 

venture builders caused by the lack of 

track record, worries about cap table and 

perceived lack of focus of venture builders. 

Furthermore, the study found that VC 

investors put more value on innovation, 

growth potential and ownership structure 

than PE investors. Based on these findings, 

a 5-step approach to finding a suitable 

buyer is proposed.

Summary

About Entweder

Entweder is a venture builder that makes a 

lasting positive contribution to the evolution of 

the workspace through successive ventures. 

Entweder does this by starting, building, financing, 

and selling ‘proven’ ventures. Entweder’s ventures 

are always fully developed and optimised from 

Start-up to Scale-up. As a Scale-up, Entweder 

ventures are free of teething troubles and ready 

to serve the general public. In addition to being 

an innovative venture builder, Entweder is also 

a pragmatic venture capitalist and therefore 

completely independent.
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Venture builders, also known as startup studios, 

company builders or venture studios, have gained 

popularity recently, more and more venture 

builders are emerging as the high success rate of 

venture builders becomes increasingly apparent. 

According to research from the Global Startup 

Studio Network (GSSN, 2020), the average Internal 

Rate of Return (IRR) is 32.7% higher for start-ups 

created by studios than traditional start-ups. 

Furthermore, venture builders are creating more 

large, fast-growing companies as time proceeds, 

with The Dollar Shave Club, Zalando, Medium, 

and Bit.ly as examples. 

Entweder

Entweder currently has six exits, three proven 

ventures and two future ventures to its name. 

SKEPP, Campus Offices and BOW are all proven 

workspace concepts which are being scaled to 

become ripe for acquisition. Besides the exiting 

ventures, the future ventures AnySpace and 

OfficeManager are in  their pilot phase. 
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What is a venture builder?

Companies spinning out of venture builders

The Entweder venture building process

Sold and proven ventures of Entweder

However, as prominently present as the venture 

builders are in the United States and United 

Kingdom, the Dutch venture builder environment 

still leaves room for improvement. With a lack of 

track record, Dutch venture builders find hardship 

in gaining traction with potential acquirers.

Entweder founds a new venture when they 

create a solution for a problem which exists in 

previous ventures. This venture is jointly scaled 

by 2 founders and the Entweder studio team. 

Entweder always builds  their ventures with the 

exit to private equity in mind, and thus always 

holds all the shares, and in case of a sale, the 

Proven venturesSold ventures



The largest outcome of the study was the 

positive influence of networking effects. The 

venture builders stated that their acquisitions 

were heavily influenced by their network and that 

a good network is necessary to look for the right 

buyers. The average time that the acquisitions 

took was approximately 6 to 12 months.

Networking effects

In this study, five venture builders have been 

interviewed about their perspective on the 

exit possibilities of their ventures. Builders, 

HollandStartup, Entweder, Slimmer.AI, and 

VentureRock all shared their opinions and insights

Explaining the concept

Additionally, in the interviews it became apparent 

that venture builders must still explain their 

concept to investors because the investors still 

do not fully understand it. A reason for this is 

that the concept of venture building is still quite 

young. Furthermore, venture builders differ in 

their approaches, one venture builder allows 

external investors to join their vehicle, the other 

only allows the venture builder and founders  

on the cap table. 

Contributors

Lack of track record

3 venture builders stated that they had not yet 

had any exits come out of their venture builder. 

2 other venture builders, who were contacted to 

conduct the interview but declined, stated they 

also had not yet had exits and that they were 

not able to participate in the research. Reasons 

given for this are that the venture builders are 

too young to exit their ventures, a “normal” time 

to market is about 5-7 years for a venture. The 

venture builders stating they have not yet had 

any exits all are younger than 5-7 years.

Venture builders’ 
prespective

“The more you walk around in the industry, 
it becomes easier to find the right acquirer”
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Venture builders must still explain their 
concept to investors because investors still 

do not fully unstand it.
Ventures who contributed to this research

Entweder for example is a venture builder which 

builds their businesses as a perfect investment 

case for private equity. Entweder always holds 

100% of the shares of the ventures, however, 

the management team is incentivised by the 

Entrepreneurial Employment model developed by 

Entweder. Additionally, the management team will, 

if the buying party wishes so, stay for a minimum 

period after the exit of the venture. The ventures 

of Entweder always have growth potential after 

they have been exited. For example NewDay, an 

exit of Ovvice and Atoomclub of Entweder with 

approximately 34.000 m2 rentable floor space 

at the time of exit, has doubled the amount of 

rentable floor space since the exit in 2018.

The Entweder way of building ventures

about the exit environment of their venture builders.



The stance on venture builderes or 

private equity and venture capital 

is overwhelmingly neutral. Three 

questions were asked to 56 PE and 

VC employees. Detailed information 

about these 56 participants can be 

found in the appendices. Venture 

builders would not necessarily land 

on the watchlist of PE and VC firms, 

and they do not prefer venture 

builder ventures over traditional 

ventures.

Neutral stance

Why?

A reason for this is that venture 

builders lack a track record in the 

Netherlands, there haven’t been 

many great exits from venture 

builders and not much research 

was done into their added value. 

PE and VC firms are also reluctant 

because they do not think that 

venture builders deserve as much 

shares as they have in the ventures, 

and they worry about the cap table 

of the ventures. Lastly, the neutral 

sentiment comes from the fact that 

venture builders were too busy with 

different things and lacked focus.

PE and VC stance 
on Venture Builders
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Would you put venture builders on your watchlist?

2
Are you convinced of the venture builder concept?

3
Would you prefer venture builder companies over 
‘normal companies’?
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Too early 
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for venture builder

10
Venture builder too 

busy with other 
things

9
Lack of track

record

7
Too many parties 

involved

9
No prior knowledge 

venture builder

7
Worries about 
the people in 
the venture

6
Other

4
Worries about 
the cap table

13
It is not per 
definition 

better

11
Too many parties 

involved

6
Founders are not 

stimulated enough

8
Worse deals at 

venture builders

7
Other

4
No answer

3
Lack fo track 

record

4
Firm specific



The importance of investment criteria of Dutch 

venture capital and private equity firms was 

measured. Both PE and VC find the Management 

Team, Growth Potential and Added Value of 

Product/Service the most important. However, 

differences have been found between the venture 

capital and private equity respondents.

Investment Criteria

Growth, Innovation and Cap tables

innovation, and ownership structure more than 

private equity firms. Which can be logically 

explained by the stage of the ventures in which 

venture capital invests. Since venture capitalists 

invest in the early stages of ventures and do not 

generally acquire entire companies but invest to 

become partial owner of a venture, the ownership 

structure, growth potential and innovation of 

the product can affect the returns of venture 

capitalists more than it can affect those of 

private equity, who generally acquire complete, 

already scaled companies.

Private Equity and 
Venture Capital 

Investment Criteria
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Statistically significant results were found that 

venture capital firms value growth potential,
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Private equity and venuture capital firms have 

stated which media they use for deal sourcing, 

how they got in contact with targets, and the 

most important factors for starting investment 

conversations. This also specifies the social 

media channel most prominently used for deal 

sourcing, namely LinkedIn.

Media used for deal sourcing How to get in contact with Private 
Equity and Venture Capital?

Targets of private equity and venture capital 

mostly come from the networking and proprietary 

deal sourcing of the firms. Moreover, they are 

often reached out to by targets themselves.

Private Equity and 
Venture Capital 

Deal Sourcing 
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60% 
of private equity and venture capital firms said 

that they use social media in their deal sourcing.

Product/service

Management team

Growth plans

Market trends

Criteria to start conversations

The firms© most important criteria to start 

investment conversations remains the product 

or service of a target closely followed by the 

management team.

Own 
network

Own deal 
sourcing

Target 
contacted 
you

Investment 
banker/ 
corporate 
finance 
advisor

Roadshows/ 
conferences

Other

1%7%

17%24%

25%26%

How did the target 
find you?

(online) M&A tools that were used were Pitchbook, 

CapitalIQ, Crunchbase, Gain.pro, MergerMarket, 

TechLeap and Dealroom.

Other Financieel 
dagblad

Bloomberg Nu.nl

The 
economist

NOS

4,9%4,9%

6,1%6,1%

30,5%43,9%

Deal sourcing

Medium

3,7%

Network M&A online

Other LinkedIn

None All of the 
above

5,6%8,3%

16,7%19,4%

25%%25%

Deal sourcing: other
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How to find 
a suitable buyer?

10

Create good 
investment case

Build a good investment 

case considering the most 

important investment 

criteria. Is your cap 

table attractive? Is the 

management team 

incentivised? Does the 

product/service add value?

Defining target 
group 

Create a list with all 

possible buyers, these 

might be strategic buyers 

in the same industry as 

your venture but can also 

be financial investors. 

Especially those in regional 

proximity to the venture 

with similar culture. Pay 

attention to those already 

in your network and use 

your network to create a 

long list.

Create a 
message

Create the marketing 

materials you need, 

designing brochures, 

advertisements, and other 

forms of media to reach the 

target audience.

Select 
Channel(s)

Select the right channels 

which fit your target 

audience to advertise your 

venture for sale. Is there 

a popular trade magazine 

your longlist reads? Are all 

possible acquirers available 

on LinkedIn? Do I have 

information available to 

make phone calls or send 

emails to the target group? 

Did you upload your venture 

data to (online) M&A tools?

Start 
communicating 
the venture

What to think of when 
creating a message to 
aquires?

Beware of the 

investement criteria:

    Communicate the

    good Investment

    case

    Create (online)  

    advertisements

    Draw up brochures

Define what channels 
you will use to 
communicate your 
message

Strong suggestions for 

channels are:

    M&A tools like 

    Pitchbook, 

    CapitalQ, 

    Crunchbase, 

    Lux Research, Gain.

    pro, Mergermarket, 

    Techleap, 

    Dealroom

    LinkedIn

    Financieel Dagblad

    Your network

    Direct mail 

    Telemarketing

    Set up meetings with 

    possible acquirers 

    in your network

    Advertise on LinkedIn

    to the target group

    Insert venture data

    into M&A tools to 

    create a larger online 

    presence

    Send emails to the

    list with potential 

    acquirers or contact 

    them through

    phone calls

Create a list with 
potential aquirers

These can be strategic 

buyers in the same 

vertical as the venture 

is operating in and 

financial investors, 

especially those in 

regional proximity to 

the venture with similar 

culture and vertical as 

the venture.

Especially those 

already in the network 

of the venture.

    Is the management 

    team incentivised 

    enough?

    Does the venture 

    have growth 

    potential?

    Does the product/

    service of the venture

    add value to society?

    Is the cap table 

    attractive enough?

    Is the venture large 

    enough to exit to a 

    PE firm or does it fit 

    VC better?

When everything is ready, 

start communicating the 

venture by setting up 

meetings with possible 

acquirers, publishing 

the advertisements and 

inserting the data of the 

Network

A good network supports in identifying potential acquirers and is the most prominent channel to find acquirers

Consider investement 
criteria

Start your 
communications



Characteristics of 
survey respondents 
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Venture Capital

Private Equity

Other

Total

27

27

2

56

48.2

48.2

3.6

100.0

48.2

48.2

3.6

100.0

48.2

96.4

100.0

Frequency Percent Valid Percent Cumulative Percent

Private Equity or Venture Capital

Valid

0-5 million

6-10 million

11-25 million

26-50 million

51+ million

Total

System

18

12

7

10

4

51

5

56

31.2

21.4

12.5

17.9

7.1

91.1

8.9

100.0

35.3

23.5

13.7

19.6

7.8

100.0

35.3

58.8

72.5

92.2

100.0

Frequency Percent Valid Percent Cumulative Percent

Valid

Missing

Total

Investment ticket

Associate

CFO

Investment Analyst

Investment Director

Investment Manager

Managing Director

Managing Partner

Partner

Total

5

2

7

6

9

3

7

17

56

8.9

3.6

12.5

10.7

16.1

5.4

12.5

30.4

100.0

8.9

3.6

12.5

10.7

16.1

5.4

12.5

30.4

100.0

8.9

12.5

25.0

35.7

51.8

57.1

69.6

100.0

Frequency Percent Valid Percent Cumulative Percent

Valid

Position
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0-5 years

6-10 years

11-15 years

16-20 years

21+ years

Total

22

13

13

4

4

56

39.3

23.2

23.2

7.1

7.1

100.0

39.3

23.2

23.2

7.1

7.1

100.0

39.3

62.5

85.7

92.9

100.0

Frequency Percent Valid Percent Cumulative Percent

Valid

Experience

Valid

Missing

50

6

420.66

225.00

Frequency

N

Mean

Median

Statistics
Amount of offers recieved

Valid

Missing

50

6

420.66

225.00

Frequency

N

Mean

Median

Statistics
Amount of offers recieved
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