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With increasing demands placed on healthcare, surging costs and a 
growing shortage of health workers, the world’s healthcare 
systems have reached a pivotal juncture.



In every challenge, however, lies an opportunity. This is where NLC 
comes in. Our conviction is that many of the problems facing the 
healthcare sector today can be solved through innovation.



While we are optimistic, we are not naive. We know how hard it is to 
bring innovation to society. Issues include a lack of 
entrepreneurship, a shortage of available risk capital and 
suboptimal cooperation in a fragmented market.



At NLC, we embrace the Next-Level Challenges of the healthcare 
sector. We are creating a more fertile ground to enable inventors, 
entrepreneurs and the investors who believe in progress as 
strongly as we do—fortunately, a fast-growing group—to bring 
their innovations to the people who need them most.



I am proud to present this first Impact Report, in which we share 
what we have achieved so far. But we have to be humble: we’re just 
getting started. As our ecosystem grows, our impact is set to 
increase rapidly. Will you join our efforts?



On behalf of the patients and health workers, our society, and the 
planet,




Bert-Arjan Millenaar

CEO 

Dear healthcare partner,
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In 2022, we built our 100th venture aiming to impact people’s lives, 
unburden the workforce and reduce the environmental footprint of 
healthcare.

2022 AT A GLANCE

22
Ventures were built
NLC’s captive funds invested 
in total €3.83 million in these

All our ventures have a 

on patients
positive impact 


120,000
Patients have already been 
reached by our ventures

70%
Of our ventures have a positive 
impact on the workforce

41%16%

Female 

in board

Female 

as CEO

Key development 
goals contributed to:

sustainable 

82 Ventures

39 participated

 in impact 
assessment, of which 


 in impact 
assessment

Three of our ventures already have an 
environmental label in place

Cardiovascular diseases

Supports healthcare indirectly

Diseases related to muscles 
and bones

Injury, poisoning, and 
certain other consequences 
of external causes

Others

27.3%

13.6%
13.6%

13.6%

22.8%

2022 AT A GLANCE

2022 AT A GLANCE
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OUR THEORY OF CHANGE

At NLC, we seek to improve human health and 
wellbeing, make healthcare more affordable and 
accessible to all, and reduce the environmental 
footprint of the healthcare sector. These three 
goals form the sustainable investment 
objectives of the financial products offered by 
NLC itself and the funds managed by NLC Fund 
Management.



We have developed a Theory of Change (ToC) 
that describes the challenges in the healthcare 
and wellbeing sector and the activities NLC is 
undertaking to meet these challenges. Within 
the ToC, we distinguish between the impact of 
NLC’s activities and those of its portfolio 
companies.

To measure the impact of our portfolio 
companies, we performed a structured impact 
assessment. The methodology is described in 
Appendix A. Case studies are provided in this 
report for several portfolio companies with 
innovations in the clinical test phase or already 
on the market.


PROBLEMS

Medical innovations are necessary to 
tackle healthcare challenges, but fail to 
reach the patient in time or at all

Suboptimal 
interventions

MAJOR CHALLENGES

Incorrect or delayed diagnoses, 
ineffective treatments, 

inefficiencies, underutilised self-
care potential, lack of prevention

Workforce 

under pressure

Shortage of much-needed 
healthcare professionals 
and high work pressure

High 

healthcare costs
Rising costs due to growing demand, 
expensive high-tech interventions and 
systemic inefficiencies

Polluted planet

Enormous environmental footprint 
due to (single-use) waste and GHG 
emissions

Direct 
outcomes

We foster bottom-up solutions by 
turning innovative ideas and inventions 
into health-technology ventures

Bring 

science to life

OUR ACTIVITIES

Transform abandoned 
innovative ideas into 

market-ready healthcare 
solutions

Attract and develop 
entrepreneurial talent

Channel diverse talent into the 
entrepreneurial process, de-risk their 

journey and facilitate the required 
mindset and skillset (SDG-9)

Facilitate 

early-stage investment
Share and reduce 
entrepreneurial risks, focus on 
growth finance and commit to 
long-term success (SDG-9)

Mobilise networks 

and partners
Accelerate and debug the process 
of venture building through 
knowledge transfer and access to 
experts and partners (SDG-17)

impact

The ventures we support have the 
potential to solve the world’s healthcare 
challenges

Happy patients

VENTURE SOLUTIONS

Improve quality of life 
(SDG-3)

Happy society

Reduce costs, required 
workforce and burden on 

caregivers and patients

Happy workforce

Increase satisfaction and 
safety for healthcare 
professionals, reduce 
workload and pressure

Happy planet

Decrease the 
environmental footprint of 
the healthcare system

2022 AT A GLANCE



At NLC, we find this unacceptable. These 
ventures can help to solve the challenges 
within healthcare, which is why we have made 
it our mission to bring as much science to life 
as possible.



In 2022, we considered over 2500 inventions 
in our venture-building pipeline. These 
technologies originated in Europe (87%, of 
which 16% were from the UK), Israel (7.5%) 
and the United States (5.2%). In total, 87% 
had been developed by physicians and 
researchers affiliated with a medical centre or 
university, 3% by corporate R&D units, 5% by 
independent inventors, and the remainder 5% 
by other kinds of developers. All had 
struggled to move beyond the research 
phase.
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OUR ACTIVITIES

Most healthcare innovations never make it to 
the patient. Whether invented by physicians, 
university researchers or developers in a 
corporate R&D department, the vast majority 
of scientific projects fail to survive beyond 
the research phase.



This is typically attributable not to the 
technology itself but to commercial aspects 
of the project, such as a lack of early-stage 
capital to invest in high-risk projects, a 
change of strategic priorities in the 
corporation or R&D agenda, or a lack of 
knowledge about the transition from 
academia to the market. 

“As a physician, I lack the knowledge and expertise 
to start a business and don’t have the time to learn 
how to. NLC has this expertise, and can cover 
the business aspects for me so I can still focus 
on my clinical work.”

Dave Koolbergen, MD, PhD
Congenital Cardiac Surgeon, AMC & Chief 
Medical Officer, HAERMONICS

1

OUR ACTIVITIES

1. NLC’s venture-building pipeline

Bringing science to life Attracting and developing entrepreneurial talent

Facilitating early-stage investment Mobilising networks and partners

NLC aims to achieve this sustainable investment objective 

through the following activities:

Bringing science to life 



In 2022, we selected 22 inventions to bring to 
‘life.’ These were added as new ventures to NLC’s 
active portfolio, bringing the total to 82 actively 
managed ventures.



Most of our 2022 ventures originate from 
institutes in the United Kingdom. Our other early 
ventures originated from various European 
countries (Ireland, Luxembourg and Spain) and 
the United States.




The venture has the potential to be commercially viable.

Through our healthtech venture-building FUNNEL, we select inventions 
that meet the following criteria:
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The innovation significantly improves upon the currently 
available technology and/or treatment 

The technology has the potential to have a direct, 
positive impact on patients, healthcare workers, society 
and/or environment.

1

2

3

In terms of clinical domain, the majority of the 
new ventures focus on diseases of the circulatory 
system (e.g. structural heart disorders, blood 
vessels). We have also established ventures 
focused on injuries, neoplasms (also known as 
tumours) and the musculoskeletal domain 
(technologies related to e.g. bones and 
ligaments).

The Netherlands

United Kingdom

United States

Canada

Germany

Luxembourg

Ireland

France

Spain

2. For more details on our healthtech venture-building funnel,

     see www.nlc.health

3. Our criteria for assessing commercial viability are: (1) IP license    

    negotiated with IP holder, (2) solid business case and (3) adequate 

    CEO to lead the venture (recruited by NLC)

4. As at 31/12/2022. Since NLC’s inception, 106 ventures have been 

    established, 23 discontinued (approx. 38% due to failure of the 

    technology) and 1 fully transferred.

Diseases of the 

circulatory system

Supports healthcare indirectly

Diseases of the musculoskeletal 
system and connective tissue

Injury, poisoning and certain 
other consequences of external 
causes

Other

27.3%

13.6%

13.6%

13.6%

22.8%

2

3

4

OUR ACTIVITIES

The 2022 ventures originate from 9 different countries
Most of our 2022 ventures focus on diseases 
of the circulatory system

http://www.nlc.health


The result is a significant decrease in the number 
of small, early-stage tickets. This trend is 
confirmed by Pitchbook data, which shows a 
consistent increase in the average deal size.



Our mission is to bring back the focus on early-
stage investment. Since NLC’s launch in 2015, 
our portfolio companies have secured €86.1 
million in funding from 273 individual financing 
events, with an average deal size of €315,395.



Moreover, in 2022, NLC’s captive funds invested 
a total of €4.03 million in 22 ventures, with an 
average deal size of approximately €183,000. 
This illustrates our continued commitment to 
providing financial support from the earliest 
phases of a venture’s development.

Europe is home to the world’s most innovative 
technologies, yet the amount of early-stage 
capital—the funding required to bring these 
technologies from conception to the patient—
remains relatively limited.



The available early-stage capital in the US stands 
at €22.9 billion (€69.2 per capita). In the 
European Union, this was just €5.8 billion in 2021 
(€7.7 per capita). This difference alone illustrates 
the magnitude of the financing gap faced by 
European startups.



That the available early-stage capital in Europe is 
increasingly channelled into later-stage deals only 
exacerbates the problem. The average European 
venture-capital fund grew from €32.5 million in 
2018 to €69.0 million in 2021, while the average 
number of deals stayed the same.
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FACILITATING EARLY-STAGE INVESTMENT 

5. Dealroom and Pitchbook

6. Dealroom and Pitchbook

7. €36.0m in equity, €19.8m in grants, €17.3m in debt, €13.0m in 

    convertible loans


8. Internal CRM system

9. Momentum I and Stepping Stone Fund

5

6

8

7

9

OUR ACTIVITIES

There is done a lot of fundamental research in Europe, but the early-stage investment capital available is 
about 5 times smaller than in the US. This shows the financing gap faced by European start-ups

1.89X

0.61X
0.75X

0.37X
0.21X

Science Publications

Fundamental Research Commercialization Scaling

World-class patents Entrepreneurship 

ratio

Growth

investments

Unicorns

Per 1m inhabitants Per 1k inhabitants Percent GBP per capita Per 1k inhabitants

https://dealroom.co/uploaded/2022/10/The-State-of-European-Early-Stage-Investment_Oct-2022.pdf?x84064&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-9yZDprzt3yPejt6m_dnAEutdtTSxLEV3NUMW3hffXGvWFBeHDz4fGC5ROo_qIPWodJOIPe);%20https://assets-global.website-files.com/5f34db2422dcee712f853aa0/63507d77547a186f4a270f0d_StateofVenture3Q22.pdf
https://dealroom.co/uploaded/2022/10/The-State-of-European-Early-Stage-Investment_Oct-2022.pdf?x84064&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-9yZDprzt3yPejt6m_dnAEutdtTSxLEV3NUMW3hffXGvWFBeHDz4fGC5ROo_qIPWodJOIPe);%20https://assets-global.website-files.com/5f34db2422dcee712f853aa0/63507d77547a186f4a270f0d_StateofVenture3Q22.pdf


Compared to the United States, Europe has a 
shortage of entrepreneurial talent ready to lead 
early-stage science-based technologies through 
their early phases of development. At the same 
time, it is our firm belief that diversity drives 
innovation. NLC has thus committed publicly to 
Fund Right, an organisation for diversity and 
inclusivity in venture capital. This commitment 
ensures that our portfolio companies will devote 
their best efforts to recruiting diverse teams, and 
NLC will do the same on a portfolio level.



To fill the entrepreneurial gap, we use employer 
branding and communications to position 
ourselves as the go-to organisation for top 
entrepreneurs to access the latest innovations 
and opportunities in healthtech. The quality of the 
applicants is assessed in terms of their 
experience and competencies.



Candidates are engaged through direct 
applications, headhunting, internal applications 
and NLC’s own network, which increases the 
diversity of talent. In recent years, direct 
applications have overtaken headhunting and 
referrals as our largest source of candidates.
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“I’ve always wanted to lead a company. To do this 
alone would have been very difficult, if not impossible. 
But NLC’s operating model and ecosystem have made 
it possible for me to work on a topic I’m specialised in 
and hopefully help patients in the long run. The amount 
of knowledge and experience in NLC's ecosystem is 
amazing, and you rarely feel alone on your journey”

Anand
CEO, Theragenix

Direct Applications

Headhunt

Internal

Network

Other

38.0%

15.0%15.0%

15.0%

17.0%

Our successful CEOs have varied profiles, from 
first-time directors to serial entrepreneurs. That 
NLC is able to provide whatever level of support 
is required makes it easier for us to hire people. 
As a result, we see success with many different 
faces.

10

11

10. Lakestar report, 2022

11. Fund Right is an organisation aiming to create a more diverse and inclusive venture-capital landscape by encouraging funds and 

      portfolio companies to attract more women and people with different backgrounds to senior positions.

OUR ACTIVITIES

Most of our CEO candidates are 
engaged via direct applications

Attracting and developing talent
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In 2022, 31 new CEOs were hired: 22 for the 
ventures established in 2022 and 9 for our 
existing ventures. Of these, 31% were first-time 
CEOs. They felt in safe hands embarking on this 
journey with us, and we in turn support them 
every step of the way.



Of the newly recruited CEOs, 16% were women, 
bringing the number of female CEOs of our 
portfolio companies to 12 (16% of our total 
portfolio). This percentage lies higher than the 
industry standard: 9% of start-up founders are 
female, and 13% of health tech companies have a 
female CEO. An even higher percentage of our 
ventures have female board members and/or 
(clinical) advisers: 41% of the ventures that were 
included in the impact assessment female board 
member. 

84.0%

16.0%

Female

Male

“NLC allowed me to be open about my strengths as 
CEO as well as areas in which I feel I need support. 
With their bright people, huge network and mindset of 
being in this together, NLC gave me confidence that 
I'm embarking on a journey that will be both successful 
and fun!!”

Eva van Rooijen
CEO, Foveo Fertility

0%

10%

20%

30%

40%

50%

20-30 30-40 40-50 50+

Age groups CEOs

31.0%

69.0%

Europe

Rest of the world

16% of our newly recruited CEOs were female

The CEOs come out of different age groups, however, most of 
the CEOs are 50+ years old

69% of our CEOs originate from Europe

12 Women in Healthcare Leadership 2019, Oliver Wyman

12

OUR ACTIVITIES

https://www.oliverwyman.com/our-expertise/insights/2019/jan/women-in-healthcare-leadership.html
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MobiliSing networks and partners 

Key to NLC’s ability to generate impact is the 
concept of ‘entrepreneurship at scale.’ We have 
established over 100 startups to date, with the 
number of ventures founded each year steadily 
increasing. This gives us an unprecedented ability 
to learn and enhance the positive impact of NLC 
itself as well as our portfolio companies. 



But we can only do this by bringing parties 
together to share experiences, insight and ideas 
and by fostering collaboration and partnerships, 
thereby helping to set standards and realistic 
expectations of impact in the healthcare sector.

NLC collaborates with top research institutes in 
Europe—we have created no fewer than six 
ventures with the leading medical research 
institutes in Amsterdam — and large corporations 
like Philips, Medtronic and Smith & Nephew. 
These partnerships can take many forms: 
spinning out deprioritised assets, taking over 
R&D projects that are too premature for the 
corporation, collaborating on research projects 
until they are commercially viable, and more. 



We also actively invited researchers and 
physicians to submit their green health ideas to 
our Green Health Challenge.

To provide our portfolio companies with the right expertise, we have developed a network of over 1500 
experts in different fields, from molecular science to market entry. NLC consults these experts at an early 
stage to ensure that our new ventures are filling a clear medical need. Later, our portfolio companies can 
consult them with specific questions or invite them to participate in advisory and/or clinical boards.

13

14

OUR ACTIVITIES

Most of our ventures are in collaboration 

with a (technical) university

Mark Lazeroms
Director of Engineering, Medtronic

“We set up a collaboration to ensure that we can 
also make a success out of initiatives that are too 
premature to invest in or beyond Medtronic’s 
immediate scope”

(Technical) University

Academic Hospital

Corporate

Other

Research Insiture

36.6%

25.6%

19.5%

9.5%

9.8%

13. The graphic shows only those ventures currently in our portfolio

14. Amsterdam University Medical Centre, Vrije Universiteit Amsterdam, University of Amsterdam
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We’re very glad to have teamed up with NLC, with 
their unique approach to building successful ventures 
in the healthtech industry. Our contribution is to allow 
NLC’s ventures to make informed decisions for an 
effective product, regulatory and clinical strategy, and 
to take the necessary steps in development and 
testing. To this end we bring our marketing, technical, 
regulatory and clinical expertise together and help to 
set a course for a market entry that complies with all 
regulations and has real added value.”


Claus Schaffrath
Managing Director MD squared

When we found a venture or appoint a new CEO, the venture participates in our tailored Kickstarter 
Programme. This is a 100 day programme that gives ventures every means necessary to accelerate their 
development. Thereafter, they have access to our Venture Community and Venture Services, and can 
track their progress through the Venture Review.



In 2022, we organised 30 Kickstarter Programmes and more than 75 events for our Venture Community. 
We also offer services through external partners in 28 service domains, from Branding and 
Communication to Technology Assessment and QA/QC to Regulatory Affairs. We are constantly expanding 
this offer according to our ventures’ needs.

Over half of our portfolio companies are currently in the proof-of-concept phase, eight are conducting 
clinical studies or in the process of acquiring CE/FDA approval, and seven are ready for or already on the 
market. Five of those are currently selling their product on the market.



After being added to our portfolio, these ventures took an average of 3.1 years to sell their first product. 
As these ventures were among the first out of their cohort to reach the patient, in the next few years we 
expect to see an increase in the average time to market.

OUR ACTIVITIES

The ventures in our portfolio are in different stages. Most of our ventures are 
working on the proof of concept of the innovation. 7 of our ventures 

are ready for or already on the market

PROOF OF 
PRINCIPLE

PROOF OF 
CONCEPT

PILOT PRODUCTION 
& DEMONSTRATION

(PRE-)MARKETPROTOTYPING

44 15 8 76



For this Impact Report, 39 of our current 
venture-portfolio companies participated in a 
structured impact assessment. As these 
companies are at different stages of maturity 
and focused on different types of products, 
the outcomes are heterogeneous.
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VENTURE SOLUTIONS

NLC’s activities lead to the creation of portfolio companies with the potential to solve the world’s healthcare 
challenges, leading to measurable impact in four categories:

The methodology is described in Appendix A. 
Case studies are provided for several portfolio 
companies with innovations in the clinical test 
phase or already on the market.

15

VENTURE SOLUTIONS

HAPPY PATIENT

HAPPY PATIENT

HAPPY WORKFORCE

HAPPY SOCIETY

HAPPY PLANET

Patients are at the core of not just our 
ventures, but also our values and mission as 
a company. They are what drives and 
motivates us in our work.



However, it is not easy to measure whether a 
patient is happy. The EQ-5D, an instrument 
that evaluates generic quality of life, contains 
questions about the patient’s change in 
mobility, self-care opportunities, usual 
activities, pain and discomfort, and anxiety.



Since our ventures in the diagnostics space 
have no direct impact on these factors, we 
added the question Will the product have an 
impact on the patient’s life expectancy? 

15. Of our portfolio of 82 ventures, 25 are currently in the Kickstarter Programme (as they were recently established or have a newly 

      appointed CEO), while 18 did not participate in the impact assessment after consultation with the responsible venture partner. The 

      latter 18 companies are thus not currently eligible for investment by NLC’s captive fund.

16. Two of our ventures that are already on the market do not have a direct impact on patients. PEP health, however, provides real-time 

      insight into the patient experience and is set to transform patient care through its machine-learning platform. Stokhos’s application 

      Seconds gives real-time advice on how to ensure the best emergency-vehicle coverage.

Very positive

ventures

All of our ventures score (very) 

positive on their impact on patients

19 20
Positive
ventures

https://www.pephealth.ai/
https://stokhos.nl/


The majority of our ventures will ultimately assess 
their added value (and corresponding costs) 
objectively by means of a Health Technology 
Assessment (HTA).



All our ventures hold the potential to positively impact 
the quality of life of patients around the world. In 
2022, solutions offered by our ventures reached over 
120,000 patients. Looking ahead, our current 
portfolio companies have the potential to reach over 
500 million patients in 2030.
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One of our ventures with a highly positive impact on 
patients is Concord Neonatal. Thanks to the Concord 
birth trolley, premature infants have a higher chance of 
surviving delivery and a lower chance of being 
severely disabled.

VENTURE SOLUTIONS

16

CONCORD NEONATAL

18,000 /Year


11,880 QALYs*

added/year

1,500 /infant 

EUR Saved

171 FTEs 

Saved/year****

(aimed) patient lives impacted***

W
or

kf
or

ce

So
ci

et
y

Pl
an

et

PREVENTING CARE DEMAND IMPROVING CAREGIVER BURDEN

IMPROVING WORKFORCE WELLBEING

Less long-term care needed

Lower stress

7% less serious handicaps**

***   Aimed number of patients that will be impacted 


**** Based on short term (less NICU professionals needed) and long term 


        (less long term care professionals needed) FTE’s. Based on theoretical 


        calculations and assumptions

*       QALYs (Quality-adjusted life years) are calculated based on the 


         QALY/patient per year, and the number of impacted patients 


          per year. Based on theoretical calculations and assumptions 


**     Based on theoretical calculations and assumptions 


Greater parent satisfaction

Babies and parent being toghether

REDUCING THE IMPACT ON THE PLANET

Less transfers needed due to a 
reduction of complications Better teamwork between 

neonatology and obstetric
 Less stressful experiences

PA
TI

EN
T

CASE STUDY

ARNE

CASE STUDY 

Concord Neonatal

https://concordneonatal.com/
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Positive

ventures

Most of our ventures score positive 
on their impact on the workforce, 
the remainder scores neutral

12 27
Neutral


ventures

VENTURE SOLUTIONS

7.7 million /Year


TBD QALYs* 

added/year

TBD /infant 

EUR Saved

TBD FTEs 

Saved/year

(aimed) patient lives impacted**

Pa
tie

nt
s

W
or

kf
or

ce

Pl
an

et

PREVENTING CARE DEMAND IMPROVING CAREGIVER BURDEN

IMPROVING WORKFORCE WElLBEING

Lower stress

*QALYs (Quality- adjusted life years) are calculated based on the QALY/patient per year, and the 

number of impacted patients per year


**Almed number of patients that will be impacted in EU and US

Greater parent satisfactionLess complications

Babies have less complications and

better future life expectancy

Higher survival rate

REDUCING THE IMPACT ON THE PLANET

Making guidelines 

more sustainable

Replacing paper documents with an 
electronic decision support system

 Significantly better scores on 
guideline adherenc

 Making less mistakes

So
ci

et
y

CASE STUDY 

ARNE

Some ventures, such as ARNE and AIDO, make 
their biggest impact within the ‘happy workforce’ 
domain. The integration of AIDO’s drive unit 
design into a flexible endoscope makes it easier 
for endoscopists to perform interventional 
procedures. 



Whereas, ARNE’s augmented reality (AR) 
application uses tailored data to guide teams of 
healthcare professionals who work in stressful 
situations in neonatal care.

HAPPY workforce

The continued effects of the COVID-19 pandemic 
on healthcare workers exacerbate the pressure 
on an already strained workforce. Healthcare 
professionals of all stripes, along with carers and 
volunteers, have been working tirelessly to help 
those in need.



The effects of working under this sustained 
pressure—including anxiety, stress, exhaustion 
and burnout—are a leading cause of workers 
leaving the healthcare sector. 



To improve the work environment, we 
investigated the impact our ventures make on the 
safety, workload and satisfaction of healthcare 
professionals.



Most of our ventures scored positively in terms of 
safety and workload. The remainder received 
neutral scores, suggesting that the product or 
technology does not affect the work environment.

https://aido.health/
https://arne.health/
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1.3 million /Year


TBD QALYs* 

added/year

TBD/patient 

EUR Saved

TBD FTE’s

Saved/year

(aimed) patient lives impacted**

Pa
tie

nt
s

So
ci

et
y

Pl
an

et

PREVENTING CARE DEMAND IMPROVING CAREGIVER BURDEN

IMPROVING WORKFORCE WELLBEING

Lower stress

Increases speed and accuracyDecreased risk to the patients

Complex procedures (biopsies, removals, 
haemostrasis and more) are finished faster

Due to increased accuracy during procedure

REDUCING THE IMPACT ON THE PLANET

Switching from surgical to 
endoscopy suite

Waste and Greenhouse gas 
emissions will therefore go down

 Increases ease of handeling for physycioan
 Eliminates the need to additional care worker to 

open and close the instrument

W
or

kf
or

ce

** Aimed number of patients that will be impacted in EU* QALYs (Quality-adjusted life years) are calculated based on the QALY/patient


   per year, and the number of impacted patients per year 


AIDO’s drive unit simplifies complex endoscopic 
procedures, adding precision and advancing the 
frontiers of interventional endoscopy. When using 
AIDO’s drive unit, the physician’s hand does not 
have to let go of the endoscopic shaft, resulting in 
higher efficiency and saving time. 



This creates a platform technology that allows for 
the future development of additional functions 
adapted to market needs.

AIDO’s drive unit allows physicians to focus on 
further technical performance, team leadership, 
and patient safety. The technology also enables 
novice endoscopists to learn how to perform 
interventional procedures faster and facilitates 
the opportunity for experts to push the 
boundaries of new techniques.

VENTURE SOLUTIONS

CASE STUDY 

AIDO
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HAPPY SOCIETY

The unsustainable rise in healthcare costs around 
the globe, currently estimated at US$9 trillion 
annually and projected to increase to US$24 
trillion by 2040, represents a major challenge to 
global health.



All levels of the healthcare ecosystem are facing 
unprecedented societal burdens, including a 
world population expected to reach 8.5 billion by 
2030 combined with a projected shortage of 
healthcare workers. 

Even now, an increasing gap can be seen 
between healthcare demand and supply.



Our ventures make a positive impact on society 
not only by contributing to an affordable and 
accessible healthcare sector, but also by 
ensuring the continued participation of patients 
and caregivers in society.


Many of our ventures reduce the costs per 
patient by offering cheaper treatments, 
decreasing the number of readmissions and 
reducing the risk of complications. Others 
promote rehabilitation and thus accelerate the 
patient’s return to work or reduce the amount of 
care needed from parents or other informal 
caregivers.



Nicolab is one such venture with great added 
value for society. The technology decreases the 
duration of the patient’s hospital stay and the 
number of transfers. This lowers the human 
resources required as well as the costs per 
patient, in turn significantly reducing the costs for 
society.

34,000+ /Year


9,180 QALYs* 

added/year

549 /patient 

EUR Saved

236 FTEs 

Saved/year****

Patient lives impacted***
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PREVENTING CARE DEMAND IMPROVING CAREGIVER BURDEN

IMPROVING WORKFORCE WELBEING

Lower stress

Less time needed per treatmentLess days in hospital


4.5 hours2.4 per patient**


REDUCING THE IMPACT ON THE PLANET

Only necessary transfers

First time right location and data: less 
reduntant transfers to the hospitals

 Diagnosis can be done remot
 Less redundant transfers

So
ci

et
y

CASE STUDY 

Nicolab

***   Estimated number of patients that is impacted globally


**** Based on short term (less operating and transferring care professionals 


         needed) and long term (less long term care professionals needed) FTE’s. 


         Based on theoretical calculations and assumptions


*       QALYs (Quality-adjusted life years) are calculated based on the 


         QALY/patient per year, and the number of impacted patients 


          per year. Based on theoretical calculations and assumptions 


**     Based on theoretical calculations and assumptions 
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17. DNV, Impact on healthcare 

VENTURE SOLUTIONS

Very positive

ventures

All of our ventures score (very) 
positive on their impact on the society

13 26
Positive

ventures

https://www.nicolab.com/
https://www.dnv.com/to2030/impact/impact-on-healthcare.html
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1.4 million /Year


0 QALYs* 

added/year*

800 /infant 

EUR Saved

12,700 FTEs 

Saved/year****

(aimed) patient lives impacted***
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PREVENTING CARE DEMAND IMPROVING CAREGIVER BURDEN

IMPROVING WORKFORCE WELlBEING

Lower stress

Greater parent satisfactionLess days in NICU

 Can provide natural care without 
interruption trough therap

 Earlier family reunion

2 per infant**

REDUCING THE IMPACT ON THE PLANET

Less material needed

 Washable garment is used for therap
 No disposables (i.e. goggles)

 Nurse become the coach of 
parents instead of the caregive

 More time for patient care

So
ci

et
y

***   Estimated number of patients that is impacted globally


**** Based on short term (less NICU professionals needed) FTE’s. Based on 


         theoretical calculations and assumptions


*       QALYs (Quality-adjusted life years) are calculated based on the 


         QALY/patient per year, and the number of impacted patients 


          per year. Based on theoretical calculations and assumptions 


**     Based on theoretical calculations and assumptions 


CASE STUDY 

BILIHOME

VENTURE SOLUTIONS

Another venture that makes a big impact in the 
‘happy society’ domain, is Bilihome. 60% of all 
newborns and 80% of all preterm babies develop 
neonatal jaundice or hyperbilirubinemia. This is a 
physiological process due to the lower 
processing performance of the liver in the first 
week of life. 



Besides true family centric care in the hospital,  
Bilihome aims to enable the experience natural 
care at home.



https://www.bilihome.org/
https://www.bilihome.org/
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HAPPY PLANET

Although climate change is reaching alarming 
levels globally, the contribution of the healthcare 
sector is often overlooked. Healthcare systems 
account for over 4% of global CO2 emissions —
more than the aviation industry.



NLC aspires to help healthcare transition to a 
lower-carbon future. To this end, we aim to build 
ventures that are conscious of the environmental 
footprint of their company as a whole and of their 
products.



In line with this ambition, we launched the Green 
Health Challenge, which fosters the establishment 
of ventures with ‘happy planet’ as a primary 
focus.

The ‘negative’ score in our impact assessment 
shows that for the most part, our ventures do not 
(yet) explicitly focus on reducing waste or 
emissions, either as a company and/or for their 
products. There are, however, examples of good 
practices within our portfolio
 Osteoweld is ISO 14001-certified, meaning it 

complies with an internationally agreed 
standard that sets out the requirements for an 
environmental management system

 AI Sentia eliminates the need for the use of 
contrast agents, reducing a waste stream in 
hospitals.



Several ventures are also actively considering 
which parts of their products need to be 
disposable and which can be reused. Naturally, 
replacing certain aspects or components will be a 
step-by-step transition, as this affects their 
business model and the associated costs 
compared to current treatments.

18

19

18. World Economic Forum, Here's how healthcare can reduce its carbon footprint 

19. The first green health ventures are expected to be built in 2023

VENTURE SOLUTIONS

Count of ventures

26 5 8

NEGATIVE NEUTRAL POSITIVE

Many of our ventures score negative on their impact on the planet, which 
means they currently don’t focus on the impact the have on the planet

https://osteoweld.health/
https://aisentia.com/
https://www.weforum.org/agenda/2022/10/cop27-how-healthcare-can-reduce-carbon-footprint/
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IMPACT IN 2023 – WILL YOU 
JOIN OUR EFFORTS?

IMPACT IN 2023

Impacted patients

1.00 x 100 million


0.00

2022 2023 2024 2025 2026 2027 2028 2029 2030

2.00 x 100 million

3.00 x 100 million

4.00 x 100 million

5.00 x 100 million

The number of impacted patients will be in 2030 about 500 million per year

This first Impact Report shows what we at 
NLC and our portfolio companies have 
achieved to date as we work to make 
healthcare better, more affordable, 
accessible and sustainable. We believe 
innovations are key to overcoming the current 
challenges in the healthcare sector (venture 
solutions).



Our business model enables entrepreneurship 
at scale through our activities. This facilitates 
and accelerates the entry to market of the 
innovations we support, and will ultimately 
allow them to reach their full potential.

While impact lies at the core of all our 
activities and ventures, this first report also 
shows that we are just getting started. Our 
portfolio companies are still in their early 
stages, with an innovation roadmap of five to 
eight years to market.



This means our present impact measurement 
is based primarily on promise rather than 
measurable impact. By 2030, our current 
portfolio of 82 ventures will improve the lives 
of some 500 million patients per year, at the 
same time making healthcare more 
affordable, accessible and sustainable.

In 2023 we will elaborate further on our impact 
ambitions, building on the lessons we have learnt so 
far. We will
 develop more impactful ventures across more 

healthcare domains and locales, and our Green 
Health Challenge will yield its first venture

 release more early-stage funding through our 
Health Impact Fun

 strive for an even more diverse pool of 
entrepreneurs leading our ventures, based on our 
conviction that diversity drives entrepreneurshi

 help our ventures achieve and demonstrate their 
impact by improving and expanding our services 
across the ‘happys’ through the provision of tools 
and collaboration with service providers and 
experts.



These steps, along with our growing and maturing 
portfolio and ecosystem, will rapidly enhance our 
impact on the healthcare system. Will you join our 
efforts?
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APPENDIX
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APPENDIX A - IMPACT MEASUREMENT

At NLC, we believe in the value of measuring 
impact to maximise the positive results of our 
investments. We have therefore developed an 
impact-measurement system that allows us to 
assess, measure and monitor our portfolio’s 
(realised or potential) impact. This in turn 
enables us to make better investment decisions 
and to engage continuously with our portfolio 
companies on impact-related KPIs.



This Impact Report summarises the outcomes 
of all impact, ESG and sustainability 
assessments of the portfolio companies. Its 
purpose is to inform relevant stakeholders 
(including but not limited to NLC shareholders 
and investors in the Funds) of NLC’s 
performance in this area.



It also allows NLC to evaluate the impact 
potential, ESG and sustainability risks of the 
portfolio companies and to adapt our strategy 
where needed.



Based on its stage of development (product 
development, go-to-market preparation or 
market entry), each portfolio company provides 
NLC with impact-related data on an annual 
basis. They use standardised datasets and 
report to NLC through a digital portal, including 
automated quality checks.



As described in NLC’s ESG & Impact Policy, our 
venture assessments are based on a range of 
indicators. The sections below outline the data 
collected for this report and our ambitions for 
each indicator.

Since the portfolio companies vary in their 
stage of development, some do not yet have 
quantitative data to report. QALYs are one type 
of data that can only be quantified by ventures 
in a relatively late stage of development.



To assess whether a venture has a positive 
impact on patients, we used a multiple-choice 
survey based on the EQ-5D questions of 
EuroQol, a widely used European instrument 
that evaluates generic quality of life.

Quality-adjusted life years (QALYs) 
added, including prevention Patients impacted

20

21

20. NLC’s ESG & Impact policy, www.nlc.health, published October 2022

21. EuroQol EQ-5D 

Many of our ventures are yet to reach the 
clinical-trial phase and have thus not yet 
impacted patients. For all ventures, however, 
we determined the Serviceable Addressable 
Market based on the target group. We also 
calculated the number of patients who have 
been impacted by ventures that are in clinical 
trials or already on the market.

APPENDIX

http://www.nlc.health
https://euroqol.org/eq-5d-instruments/
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Unmet needs addressed (“priority R&D”)

The R&D priorities are not yet clearly defined, 
which makes it difficult to assess whether our 
ventures address the unmet needs identified. In 
2023, we will draw up a list of R&D priorities 
and quantify how many ventures address the 
unmet needs.

Almost all of our ventures involve healthcare 
professionals in their product development, but 
as yet no surveys have been conducted. To 
ensure that human resources are taken into 
account, we therefore asked the ventures, by 
means of a multiple-choice question, about their 
impact on safety or workload.

As the costs of the technology itself are in most 
cases known, the majority of our ventures are 
able to estimate the short-term cost reduction 
offered by their product. Eventually, however, 
we aim to include the cost reduction per patient 
over time, taking into account the reduction due 
to fewer readmissions, complications, etc. For 
many ventures this information is still unknown; 
we look forward to them living up to their 
promise.

For many ventures, it is clear from the outset 
how the technology will directly impact the 
workforce (fewer healthcare professionals 
needed to administer a treatment, etc.). 



However, indirect reductions may be involved as 
well; consider the reduction in workforce 
resulting, for example, from the birth of fewer 
disabled babies in need of long-term care. Most 
of our ventures do not yet have an overview of 
such indirect effects. For later-stage ventures, 
we estimated these data.

Those ventures that reach a later stage will 
have to obtain CE or FDA approval, which 
entails performing post-market surveillance 
including workforce surveys. In the future, we 
hope to compare the current data with different 
data points from workforce surveys.

High impact portfolio companies 

(high QALY/patient)

Workforce satisfaction, safety and workload

Cost reduction Workforce reduction

As yet, only a limited number of ventures have 
identified their QALYs. This means that for the 
time being it is difficult to make cross-venture 
comparisons.

APPENDIX
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Caregiver and patient burden

Waste and greenhouse-gas (GHG) emissions 
reduction

Patients are at the core of all our ventures. 
Ideally, we would like to conduct various surveys 
to determine the impact of a venture on a 
patient’s or informal caregiver’s burden. 
However, since this is generally not yet 
applicable, this indicator was covered by a 
multiple-choice question about the effect of the 
technology or product on the patient’s or 
informal caregiver’s burden.

In general, our ventures do not (yet) have an 
overview of their waste and GHG emissions. 
Those based in the UK can calculate the waste 
they produce by, for example, referring to the 
waste-transfer notes companies receive when 
they transfer their waste.

Other tools can provide an indication of 
greenhouse-gas emissions per venture. 
Eventually, we aim to be able to provide a rough 
overview of the combined emissions and waste 
produced by our ventures.

Recycle/reuse rate or improvement in 
depreciation rate

As most of our ventures have not yet reached 
the production stage, the majority of materials 
cannot yet be recycled. However, this aspect is 
important to take into account when making 
design choices early in the development phase. 
In the impact assessment questionnaire we 
included, as a proxy, a question about the types 
of materials the ventures recycle and reuse.

APPENDIX
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APPENDIX B - Principal Adverse Impact (PAI) and Do No Serious 
Harm (DNSH) have been integrated within our 

venture building process

The European Union defines the concept of 
Principal Adverse Impact (PAI) as “negative, 
material, or likely to be material effects on 
sustainability factors that are caused, 
compounded by, or directly linked to investment 
decisions and advice performed by the legal 
entity.”



The very early-stage nature of NLC’s portfolio 
companies means that their PAIs will be limited, 
and no meaningful data are likely to be available. 
This makes it challenging to report on the 
different PAI indicators identified in line with the 
strict SFDR requirement on complete and 
reliable data, which is why NLC, as asset 
manager, does not consider the PAI indicators 
outlined in SFDR Article 4.



However, as part of our ESG and responsible-
investment approach for individual funds 
(including Do No Serious Harm, DNSH), we 
assess the possible PAIs of our (prospective) 
portfolio companies during due diligence, 
monitor them post-investment, and actively 
encourage and support the companies in 
addressing them.

Potential PAIs were added to our due-diligence 
process in the last quarter of 2022. When a risk 
is flagged in this phase, the team in charge of 
the assessment looks for ways to reduce the 
probability and magnitude of the negative 
impact. We have also implemented a procedure 
whereby a Risk, Impact and Compliance Officer 
can veto a venture if the ESG and sustainability 
risks are deemed to be unacceptable. As at the 
end of 2021, a red flag had been raised for one 
of our portfolio companies, and our Risk, Impact 
and Compliance Officer initiated an advisory 
process that eventually led to a negative 
investment recommendation for this venture.

APPENDIX
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APPENDIX C - DEFINITIONS

Funds

Fund Documents

Impact & ESG Policy 
management

Management Board

NLC

NLC Fund Management

The NLC Group

NLC Fund Management B.V., a private company with limited 
liability (besloten vennootschap met beperkte aansprakelijkheid) 
incorporated under the laws of the Netherlands and registered 
with the Chamber of Commerce under number 76653005

NLC Group

NLC International

NLC International and each of its current and future direct 
subsidiaries as referred to in Article 2:24a of the Dutch Civil 
Code

NLC International B.V., a private company with limited liability 
(besloten vennootschap met beperkte aansprakelijkheid) 
incorporated under the laws of the Netherlands and registered 
with the Chamber of Commerce under number 66948266

The statutory directors of the NLC Group

The NLC’s Impact & ESG Policy, including annexes, as 
approved by the Management Board

The following documents, governed by Dutch law, pertaining 
to a specific Fund: the fund conditions (included in the 
relevant fund agreement), the information memorandum, the 
essential information document (if applicable), and any 
further information documents (if applicable)

An investment institution (beleggingsinstelling) within the meaning 
of the DFSA and managed by NLC Fund Management

APPENDIX
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APPENDIX C - DEFINITIONS

NLC Venture-
Building Process

Portfolio Company

Risk, Impact, & 
Compliance Officer

Risk Policy

The standardised model pursuant to which the NLC Group scouts 
and selects leads to transform into startup companies. This 
involves a four-step plan: (i) scouting technologies that fall within 
the scope of the NLC Group, (ii) selecting technologies to pursue 
by assessing key selection criteria, (iii) forming a venture by 
appointing an experienced CEO and/or development team and 
(iv) establishing and legally registering the company

A portfolio company in which either NLC Ventures Netherlands or a 
specific Fund is a shareholder or investor, either directly or indirectly

The officer at NLC Fund Management entrusted with performing 
legal, risk-management and second-line compliance functions

The risk policy of NLC Fund Management

On the following pages, you can find a specification of the impact metrics of the portfolio companies in 
Stepping Stone Fund I Coöperatie U.A. by year-end 2022.

APPENDIX

NLC Ventures Netherlands NLC Ventures Netherlands B.V., a private company with limited 
liability (besloten vennootschap met beperkte aansprakelijkheid) 
incorporated under the laws of the Netherlands and registered 
with the Chamber of Commerce under number 57340943



The captive funding our SSF ventures got (divided per tier)

31 ventures in active portfolio management, of which 20 
participated in impact assessment
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22. Of our portfolio of 31 ventures, 11 did not participate in the impact assessment this year after 

      consultation with the responsible venture partner (e.g. currently no CEO)

12 x tier-one (€1.2M)
6 x tier-two (€1.55 M)
1 x tier-three (€530K)

35%
10%

Female
in board

Female
as CEO
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APPENDIX D - STEPPING STONE FUND - 
IMPACT REPORT 2022

APPENDIX

All the SSF ventures score (very) positive on the impact they have on 
patients

The SSF ventures score either neutral or positive on the impact 
they have on the workforce

Most of the SSF ventures score negative on the impact they have on the 
planet

All the SSF ventures score (very) positive on the impact they have 
on society

10% of the SSF ventures has a female CEO, 35% of 
the ventures has a female board member
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Risk Policy

23. Of our portfolio of 11 ventures, 2 did not participate in the impact assessment this year for 

      various reasons

The captive funding our Momentum I ventures got (divided per tier)

11 ventures in active portfolio management, of which 9 
participated in impact assessment

3 x tier-two (€750K)

18%

Female
in board

Female
as CEO

44%
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APPENDIX E - MOMENTUM I FUND - 
IMPACT REPORT 2022

APPENDIX

The Momentum I ventures score all (very) positive on the impact 
they have on the patient

The Momentum I ventures score either neutral or positive on the 
impact they have on the workforce

Most of the Momentum I ventures score negative on the impact they have 
on the planet.

The Momentum I ventures score all (very) positive on the impact they 
have on society

18% of the Momentum I ventures has a female CEO, 
44% of the ventures has a female board member

23
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COLOPHON

Who is the owner

Scope of the report

Document management

Version

OVER 100 VENTURES AIMED AT OVERCOMING 
CHALLENGES IN THE HEALTHCARE SECTOR

Version 1.0 (January 2023)

This Impact Report is managed by the NLC Portfolio 
Progress Lead

This Impact Report applies to NLC International B.V. and all 
its direct affiliates, also known as the NLC Group. The report 
specifically (but not exclusively) applies to both NLC 
Ventures Netherlands B.V. (‘NLC Ventures Netherlands’) and 
NLC Fund Management B.V. (‘NLC Fund Management’), as 
well as the funds and all portfolio companies in which NLC 
Ventures Netherlands and/or a fund is a shareholder and/or 
investor, either directly or indirectly

This Impact Report 2022 is owned by NLC International B.V. 
(‘NLC International’)
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+31 20 244 0623


