Information memorandum

STARTUPBOOTCAMP: INVESTOR MEMORANDUM BOLD ACTION // FEB 2022
This investor memorandum (this ‘memorandum’) concerns the offering and issue of up to
600,000 depositary receipts with an average issue price of €101 each (the 'Depository
Receipts') by: STICHTING ADMINISTRATIEKANTOOR SBC Bold Action 2224 (a foundation
incorporated under Dutch law, having its registered office in Amsterdam, the Netherlands)
(the 'Foundation') with regard to the issue of B shares in SBC Bold Action 2224 B.V. (a
company incorporated under Dutch law, having its registered office in Amsterdam, the
Netherlands) ('SBC Bold Action') (the 'Offering'). The amount involved in this issue is a
maximum of €6,000,000 ('IPO').
Following the issue, Depositary Receipts will be tradable on Nxchange; tradability shall
exist only between account holders of Nxchange.

Warning and indemnification
This memorandum provides essential information for a prospective investor in SBC Bold
Action. This is not marketing material. No rights may be derived from the contents of this
memorandum. The information in this memorandum is solely intended to provide you
with further insights into the nature of an investment in SBC Bold Action and the
associated risks. These are high risks (in connection with the nature of the investment as
set out in this memorandum). You are strongly recommended to read the contents of this
memorandum and the AFM information memorandum, so that you can make an informed
decision on whether or not you wish to make an investment. The expected return depends
on the profit generated. It should be borne in mind that no profit may be rendered at all and
that there may be losses causing you to lose part or the entire invested amount. The
management of SBC Bold Action has a best endeavours obligation only, never a results
obligation. In case you invest you will receive Depositary Receipts as set out in this
memorandum. It is envisaged and intended that those Depositary Receipts will be tradable
on the Nxchange (https://www.nxchange.com/nl). To the extent that the Depositary
Receipts concerned will be tradable as intended, there may be no interested purchasers if
you wish to dispose of your investment and/or Depositary Receipts at the time you wish. Or
they can only be sold for a lower, perhaps much lower, price than expected. You, therefore,
risk not being able to receive all or part of the invested amount at the time you wish to sell
your Depositary Receipts, should you wish to sell them. Section 9 of this memorandum
provides for a non-exhaustive list of the risks you must take into account at all times. The
contents of this memorandum do not, therefore, show all possible risks. You are
recommended to obtain legal and tax advice from one or more specialists to assist you in
making your investment decision.

1

This amount includes the nominal value of €0.01.
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Executive Summary
Startupbootcamp (SBC) is the world's largest industry specific Startup Accelerator2.
Founded in 2011, SBC ran 120+ accelerator programs in 27 different countries. In these 10
years, SBC has analyzed more than 1.000.000 startups, scaleups and SME’s.
We have accelerated more than 1.200 of them and each year 100-150 new startups and
scaleups are added to our portfolio. Our portfolios are backed by investors seeking to
diversify and optimize their investments and by corporate partners seeking Commercial &
Collaboration Opportunities.
In 2020, we made a strategic decision to focus our investments more on the impact and
sustainability space. Over the past years, it became clearer than ever that we have to
reevaluate our processes, our products and the way our economy works before it becomes
too late to reverse climate change and reach the Sustainable Development Goals as defined
by the United Nations in 2015. Our societal systems are failing and we need innovative
solutions to solve this global crisis. The clock is ticking and we need to act now. We can’t
wait anymore. This is why Startupbootcamp decided to launch SBC Bold Action.
Through SBC Bold Action, we support and invest - together with co-investors - in start- &
scale-ups that build solutions to our biggest societal problems. All together, this investment
will comprise the 90 fastest growing impact startups3 around the world. To do so,
Startupbootcamp is raising a total maximum amount of €6.000.000,- through an Initial
Public Offering (IPO).
The benefits of an investment in SBC Bold Action include, amongst others;
1.

Acceleration & De-risking4 of Investments - The selected startups go through a
so-called ‘accelerator program’, a proven approach to accelerate the growth and to
increase the success of early stage startups. By doing so, we de-risk the
investments made whilst maximizing their potential.
2. A diversified & well-selected portfolio - The startups that enter the program and
compose the portfolio have gone through an extensive selection & due diligence
process to lower the risk of your investment. Furthermore, by investing in not 1 but
90 early stage ventures, you further diversify your investment risk.
3. Liquidity Potential - Whilst still being a Venture Capital / Exit Based investment
model, the IPO enables you to trade your shares at any given moment on a
secondary market. Doing so, it brings liquidity to a normally illiquid asset domain.
Startupbootcamp was the first to IPO an accelerator program portfolio with SBC Fintech &
Cybersecurity in 2019 (30 startups). In 2021, we IPO’d our second program with SBC
2

Based on Size of Portfolio, Geographical Spread of Alumni, Number of Ecosystems built over the years
Impact Startups operate in the Sustainability domain, a domain that has rapidly been growing due to societal,
environmental and governmental pressure. With the ever-increasing appetite that consumers, investors and business
have for this domain, there exists a huge potential for Return on Investment.
4
More information about this de-risking methodology is provided in 3.3.2 Acceleration phase: de-risking &
commercialization
3
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Sustainability 2123 (30 startups). SBC Bold Action (90 startups) is therewith our third and
largest IPO thus far.
SBC Bold Action works with startups in three different domains that have shown to be the
ripest and most impactful in the early-stage stage, respectively; Vertical 1 - Fintech &
Cryptotech, Vertical 2 - Transportation & Supply Chain and Vertical 3 - Energy & Climate.
The minimum investment amount for (professional) investors in SBC Bold Action is
€100.000,- (“Professional Investors”). Additionally, we have created the opportunity for our
ecosystem members such as mentors, partners and service providers to co-invest at a
smaller ticket-size of €100,- (to a max of €5.000,-) (the “Crowd Investors”). As Professional
Investors invest more than €100.000,-, they will be offered a discounted issue price if such
investment is made in the first two batches.
Additionally, corporate investors have the opportunity to directly invest in B Shares, for
which a minimum investment size of €500.000 applies (the “Corporate Investors”, together
with the Professional Investors and the Crowd Investors the “Investors”).
Over the course of 7-10 years, we will help the portfolio of companies navigate towards
social impact and towards an exit, realizing the returns for our investors along the way.
This memorandum will describe SBC Bold Action and all its facets in more detail.
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Factsheet
●

Issuer: SBC Bold Action 2224 B.V.

●

(SBC Bold Action)
●
●

Februari 2022 to 1 March 2022

Minimum capital raise per batch5:

●

Opening Public Sale: 1 March 2022

€1,700,000

●

Deadline Public Sale (batch 1):

Maximum capital raise per batch:
€2,000,000

●

Maximum capital raise: € 6.000.000

●

Minimum investment “Professional

1 May 2022
●

€100,000

●

●

Deadline Public Sale (batch 3):
31 March 2023

●

Nxchange listing page:

Investment range “Crowd

https://www.nxchange.com/sbcbol

Investors”: €100 - €5.000

daction

Minimum Investment “Corporate
Investors”: €500,000

●

Deadline Public Sale (batch 2):
1 November 2022

Investors”:
●

Registration period Presale: 15

●

Company page:
www.sbcboldaction.com

Average issue price: € 10 per
Depositary Receipt / Share

●

Nominal value: € 0,01 per
Depositary Receipt / Share

●

Total maximum offering: 601,002
(Depositary Receipts of) B Shares)6

●

Duration of program: 3 years

●

Total number of SBC Bold Action
startups: 90 (3 x 30 per batch)

5

If it proves impossible to raise this amount, the listing will not proceed. In this case, all Public and Corporate Investors
that have committed through nxchange.com, will receive their investment back.
6
The total maximum offering will depend on the mix of Professional Investors, Crowd Investors and Corporate
Investors per batch, see 6.4 Cap table examples
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1. Mission

(SBC)

Our mission at Startupbootcamp is twofold. On one hand, we aim to make a long lasting
and positive impact on people & planet through the acceleration, empowerment and
education of startup founders that create sustainable and innovative solutions. On the
other hand, we aim to make investments in (early-stage) startups more accessible and
attractive for investors by building diversified, de-risked and tradable portfolio’s. Both these
missions come together in our innovation ecosystem, a network of startups, investors,
corporations, knowledge institutions and mentors that come together to innovate, inspire
and accelerate each others' growth.

2. Offering summary
2.1 The SBC Bold Action Program
Through this IPO, a broad range of investors are being offered the opportunity to participate
in the SBC Bold Action program, which will start in August 2022. Today, it is clearer than
ever that we have to reevaluate our processes, our products and the way our economy
works before it becomes too late. Our Financial, Logistical and Power Systems are failing
and we need innovative solutions to solve this global crisis. With SBC Bold Action we
accelerate and invest together with our investors in start- & scale-ups that build solutions
to some of these biggest problems.
Aside from Return on Investment, Startupbootcamp Bold Action is a project that also aims
to realize a Return on Impact. The program is therefore composed of 30 to 907
impact-driven ventures that contribute to the Sustainable Development Goals (SDGs) as
defined by the United Nations in 2015. After research around innovation/investment trends
and the SDGs, the below mentioned sub-domains came forward as the ones most ripe for
investment. The program therefore aims to help solve the following major challenges of
this generation:
●
●
●

Financial Inclusion, Poverty Alleviation & Prosperity (Vertical 1 - Fintech &
Cryptotech)
Access to Sustainable Goods, Services & Transportation (Vertical 2 - Transportation
& Supply Chain)
Access to New Energy Sources, Renewables & Power Infrastructures (Vertical 3 Energy & Climate)

2.2 The investment Offering
A maximum of 601,002 Depositary Receipts of B Shares (based on €6M capital raised) are
made available for Investors, representing approximately 60%8 of the total equity of SBC
Bold Action. The capital raise for SBC Bold Action will take place in 3 equal tranches. Every
7
8

Depending on the closing of different investment tranches, as described in 6.3 Investment tranches
Depending on the mix of Professional & Crowd Investors, see 6.4 Cap table examples
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tranche represents a batch of 30 startups, respectively 10 in Finance (Vertical 1), 10 in
Logistics (Vertical 2) and 10 in Energy (Vertical 3). Portfolio diversification will increase
with the release of every new batch.
Each Investor that participates as Crowd Investor can participate for a maximum of 476
Depositary Receipts (Max investment € 4.998) at a fixed issue price of € 10.50 per Depositary
Receipt.
Professional Investors will invest more than € 100.000,- and will receive a discounted issue
price (see below) for the first two rounds.
●
●
●

Batch 1 (raise € 2M, issue price € 9.50): closing date 1 May 2022;
Batch 2 (raise € 2M, issue price € 10.00): closing date 1 November 2022;
Batch 3 (raise € 2M, issue price € 10.50): (final) closing date 31 March 2023.

A funding batch is closed, when the maximum amount of capital has been raised. The B
Shares and / or B Depositary Receipts will be issued 7 business days after the closing date,
as of this moment the Investor will own such Shares or Depositary Receipts.
The Depositary Receipts will become individually tradable on Nxchange 7 business days
after the final closing date (being 31 March 2023). Whenever the total Capital Raise
successfully closes at an earlier date, thus prior to the final closing date referred to above,
the Depositary Receipts will become individually tradable on Nxchange 7 business days
after the actual final closing date. For further information on the tradability via Nxchange,
we refer to section 7.11 Listing on Nxchange et seq.

2.3 Other Professional Investor benefits
In addition, by investing in SBC Bold Action, the Professional Investors will get access to a
series of ‘investor benefits’9 of Startupbootcamp. These include exclusive access to the SBC
Bold Action program in the form of:
●
●
●
●

Mentorship opportunities to portfolio startups;
Participation in selection- & program events (including workshops & knowledge
sessions);
Access to our global ecosystem;
Access to funnels and overviews of (impact) startups around the world

On top of this, we offer additional benefits on a service level to our Professional Investors.
These services include, amongst others:
● Yearly 1-day Angel Bootcamp, providing the possibility to learn about-, share and
enrich knowledge on startup investing;
● Exclusive access to our digital accelerator including access to our Investor
Academy (see: https://www.acceleratorsquared.com/);
● Investor-Startup Marketplace - access to our online marketplace, where investors
9

These rights belong exclusively to Professional Investors who invest in SBC Bold Action by means of this IPO and are
not transferable. Secondary buyers of Depository Receipts are not entitled to these rights.
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●

●

get access to startups that they could invest in;
Startup Selection Process - participation in- & access to the startup selection
process and methodology of Startupbootcamp.Investors will have influence in the
decision of the cohort and invitation to the Final Selection Day event;
Access to our annual industry disruptive analysis to share strategic insights on
investment opportunities, trends and developments in the domain.

2.5 Financial return estimation
The average return on investment ('ROI') for investors in previous Startupbootcamp
programs is 90%10 (expected duration between 7- 10 years). This ROI is based on the
performance of previous programs with different maturity levels (averaging out between
mature and still immature portfolios), and takes into account the sum of the on-paper Fair
Value and realized portfolio profits, such as exits. The Fair Value valuation of the startups
is based on the value that an external investor paid in the latest investment round. For a
further substantiation of the average ROI see section 6.4 Return for investors.

2.6 Timeline

Key Events

Dates

Start pre-sale

15 Februari 2022

End of pre-sale

1 March 2022

IPO start public sales

1 March 2022

Virtual roadshows

March - May 2022

IPO closing of public sales (batch 1)

1 May 2022

IPO closing of public sales (batch 2)

1 November 2022

IPO closing of public sales (batch 3)

31 March 2023

Listing on Nxchange

7 April 2023

Start of first Bold Action program

5 September 2022

3. SBC Accelerator Programs
Startupbootcamp originated in 2011 as a collaboration between the Dutch entrepreneurs
Patrick de Zeeuw and Ruud Hendriks with the Danish company Rainmaking.
Startupbootcamp was one of the first accelerators and is a top ten player11 in this industry.
10

Based on results from previous programs. These results are not in any way a guarantee for future results.
https://www.forbes.com/sites/alejandrocremades/2018/08/07/top-10-startup-accelerators-based-on-successful-exits/#33ac2424b3b9
https://www.kolabtree.com/blog/top-15-startup-incubators-and-accelerators-worldwide/
11
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The first Startupbootcamp program in the Netherlands took place in 2012. Since then,
Startupbootcamp has contributed to the growth of more than 250 startups in the
Netherlands and more than 1200 startups worldwide.
To ensure the highest level of support, acceleration and ROI, Startupbootcamp runs
accelerator programs with a clear industry focus, such as Smart Cities, Media, Commerce,
Fashion, Energy, Sports Tech and Fintech & Cybersecurity. This helps with plugging in the
right investors, corporate partners and mentors. During a 3-year period, a program takes
place each year in which 10 startups are selected and accelerated. The reason to split the
batches over three years is to help with de-risking of the portfolio. The speed of innovation
is very high, this split ensures a calculated risk spread in the portfolio. In exchange for
participation in the program, Startupbootcamp and its investors collectively obtain 6-8% of
the shares in each startup (depending on startup’s maturity).
Startupbootcamp selects the startups from hundreds of registrations in an intensive
international scouting process. These startups are selected not only on the basis of their
impact, potential and business model; there is also a strong focus on the quality of the
founders and their team. Investors, partners and mentors play an important role in the
selection process, providing insights and direction from their respective expertises.
During the program, Startupbootcamp intensively assists the selected enterprises as if
being a co-founder. It helps founders to (de-)validate underlying business models and
brings them into contact with the Startupbootcamp network of large companies, investors
and mentors. Partners (as defined in 6.1 Business model), Corporate Investors (as defined in
7.2 Corporate Investors) and Professional Investors are - depending on their own
availability - invited to actively participate in the program, which creates an ecosystem
that stimulates knowledge sharing and investment/growth opportunities.

3.1. Competitive Advantages
Startupbootcamp started in 2011 and as a result has a presence on several continents and
in capitals. It spent much work on building an inclusive ecosystem for startups, investors
and partners. In addition, it sees thousands of startups every year and meets hundreds of
startups personally at our scouting events. This has enabled Startupbootcamp to build up a
database with which, for instance, we can identify future trends in specific domains
emerging. This has proven to be a valuable asset for portfolio construction.
We can look back on several successful exits of our alumni, including Relayr for a total
valuation of EUR 260 million12. More than € 12M in profits has already been distributed to
investors in our NL portfolio.
Worldwide, the largest or best-known accelerators include Plug&Play, 500 Startups and
Y-combinator. These are all US-based businesses. We are one of the largest accelerators
with origins outside the US market and have become experts in the European startup

12

For more information, see:
https://techcrunch.com/2018/09/04/munich-re-buys-iot-middleware-startup-relayr-in-deal-worth-300m/
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market. Our portfolio of startups is accordingly largely focused on countries outside the
USA.
The last few years we have been investing heavily in digital tooling. One example is our
virtual scouting platform Fuelup (https://fuelup.co/), which we use to scout new startups
and technologies. The platform is also used by innovation departments of companies such
as Heineken, Philips, DSM and PWC. Secondly, we launched our digital accelerator
program Accelerator2 in 2020 (https://www.acceleratorsquared.com/). This platform
allows us to run our programs virtual and in a more effective way. On top of that, the
platform supports our alumni & portfolio management process post-program.

3.2 SBC and Sustainability
Within the last decade, we have been accelerating multiple startups with a sustainability
focus within several industries, such as fashion, energy and food. Last year, we launched
our first dedicated Sustainability program, specifically focussing on:
●
●
●

Prosperity & social inclusion (SDG 3 & 8)
Clean energy (SDG 7 & 13)
Sustainable production (SDG 9)

Some of our previous projects including sustainability are:
●
●
●

SBC EnergyAustralia (based in Melbourne): startups that find solutions that help
customers use energy in ways to save them money and help the environment;
SBC Fashiontech (based in Milan): amongst other topics, also accelerating startups
focussing on sustainable fashion & supply chains;
SBC Afritech (based in South-Africa): a industry transcending accelerator, focussing
on disruption in Africa in general, also including financial inclusion (multiple
SDG’s).

For Shell, we developed their internal startup accelerator, mainly focussing on smart
energy:
https://www.shell.com/energy-and-innovation/entrepreneurs-and-start-ups/shell-startupengine.html
Our sister company Innoleaps focuses on corporate innovation, working for some of the
bigger companies in the fast-moving consumer goods market, including Nestle and
FrieslandCampina. We help our clients to design, build and launch sustainability & impact
focused accelerator programs by calling upon our 10 years worth of experience and proven
proprietary format, methodologies and access to the latest digital tools.
We believe that leveraging our ecosystem, by combining the entrepreneurial drive and
knowhow of both startups and scaleups, will make a real impact when it comes to
achieving sustainability goals.
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3.3 Timeline SBC program
The first program, accelerating 10 startups, starts in August 2022. The overall timeline is as
follows (though may be subject to change):

The SBC program is divided into four phases:
1.

Selection & Due Diligence Phase

A batch consists of three programs. A batch consists of three programs. For each program,
Startupbootcamp looks for the 10 best startups worldwide. Main tool in this selection
process is our startup & technology database FuelUp (https://fuelup.co/), which continually
updates its database by means of artificial intelligence and self-learning software. In
addition, we have a scouting team that is continuously sourcing new startups with the
potential to enter our program. On average, we identify 5000-10000 startups from our own
database of over 500.000 start- & scale-ups that are active in the domain of which on
average around 700-1000 startups register for a program participation. Besides selecting
startups on the basis of their potential and business model, there is a strong focus on the
quality of the founders and their team. We look for complementary qualities between the
founders. Each participating team must consist of at least 2 founders. All startup founders
must also take a psychological test, Facet5, which allows even better assessment of their
suitability. Other criteria include a workable solution and traction (to accelerate).
The most interesting teams among the hundreds of registrations are discussed with the
Corporate Investors and Partners in a stage gate process in the run up to Final Selection
Days (FSD). For FSD we invite 20 startups to pitch for an audience of investors, corporate
partners, Startupbootcamp MT and more. The audience rates each startup on the quality of
the team, the concept, its SDG impact and the feasibility. In the end, the stakeholders select
10 startups that are allowed to progress in the program; Startupbootcamp has a power of
veto to bar startups that are not deemed suitable from taking part in the program, but this
has nearly never been executed.
2.

Acceleration phase: de-risking & commercialization

We run our program in a hybrid model13 (physical & online) in order to maximize
effectiveness and create access for the best sustainability startups worldwide. The

Please note that the level of physical nature of the program and the physical attendance of startups falls subject to
geopolitical changes and policies (mainly around the COVID-19 restrictions).
13
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three-month acceleration phase comprises elements: the de-risking phase and the
commercial acceleration phase.
In the de-risking phase, the startups start by validating their product and business model.
By using what is known as the Business Model Canvas, the riskiest assumption of the
founders is tested against the reality in each instance.
Only after this phase can the startups advance to the acceleration of their business. To that
end, they take part in an extensive learning program and individual Deep Dives in which
they are assisted on a weekly basis on their greatest challenges regarding business
development.
The ‘sell’ phase includes lessons on presentation and ‘client and investor sneak previews’,
as part of which -depending on the needs - the startups are directly brought into contact
with potential customers and investors.
In the end, the startups will work towards a digital Demo Day at which they present
themselves to a large audience of investors, potential clients and other qualified
professionals. In the same period, Demo Day Week takes place in which the startups enter
a ‘pressure cooker’ where they meet and engage with dozens of potential investors/clients
in 1 on 1 meetings.
3.

Growth & Portfolio Support

After the acceleration phase, Startupbootcamp assists the startups in finalising contracts
with interested investors and customers. Around 80% of our startups successfully close one
or multiple investment rounds.
After the program, the startups become part of our alumni program. We support our alumni
throughout their founder's journey by giving them continuous introductions, provide
business development/fundraising support, and advice on legal/financial matters (adding
direct value to our startups and investment portfolio). We also do interventions to support
the portfolio and the survival of ventures all the way towards an exit.
4.

Exit Strategy

Startupbootcamp aims to sell its interest in the startups after around 7 - 10 years. Several
factors play a role in selling our interest in the startups, such as being able to find a suitable
buyer, the developments in the market and the performance of the startup. In this process
Startupbootcamp both acts as a broker for- and an advisor to the portfolio companies. We
deliver active portfolio management in order to provide added value to both our startups
and our investors in the exit navigation process.

3.4 Our de-risking model
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Accelerating startups is a high risk activity, with potential high rewards but also a serious
chance of losing money. To minimize this risk, we offer our investors our de-risking
methodology14:
●

●
●
●
●

Scouting: with our scouting process, we attract high potential startups from all over
the world. We carefully select 10 startups a time to join our portfolio (based on
quality of the team, Sustainable impact & business model)
Accelerator program: in 3 months we help startups to [1] de-risk and [2] to
commercially accelerate (this is normally a process of 18 months)
Alumni Management: we support our alumni throughout their founder's journey by
giving them continuous support until an exit takes place
Ecosystem: we add direct value to our startups by connecting them to investors,
potential clients and the best mentors in the industry.
Diversification: spreading risk by investing in 90 startups at once

4. Why do we invest in SBC Bold Action?
In 2020, we made a strategic decision to focus our investments more on the impact and
sustainability space. It is a growing investment domain and in recent years it became
clearer than ever that we have to reevaluate our processes, our products and the way our
economy works. We have to do so before it becomes too late to reverse climate change and
to reach the Sustainable Development Goals as defined by the United Nations in 2015. Our
societal systems are failing and we need innovative solutions to solve this global crisis.
The clock is ticking and we need to act now. We can’t wait anymore. This is why
Startupbootcamp decided to launch SBC Bold Action. We believe that start- & scaleups will
lead the change we need.
The time to invest in these startups is now, and IPOs of startup accelerator programs are a
means to this end. After we successfully closed our first IPO on nxchange.com in 2019,
raising € 2,3M for our Fintech & Cybersecurity accelerator program, we closed our second
IPO on nxchange.com, raising € 1.7M for our Sustainability program. We believe this model
provides advantages for our investors, our startups and our ecosystem, hence we are taking
a next step with SBC Bold Action.
In the past, we solely worked with corporates and bigger private investors. What we
learned from our last IPO is that there is a growing group of people that want to participate
in startup ecosystems. We received a lot of positive feedback from our first groups of
investors, and therefore decided to do our biggest IPO thus far. We also noticed the effects
of having a larger, active group of portfolio investors involved with the startups. They
provide more reach, expertise and opportunities for the startups, which has shown early
signs of positive influence on the future ROI as well.

14

Investors should realize that, although this methodology lowers the risk in startup investments, this is still a
high-risk activity with a probability of losing (part of) their investment.
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4.1 Benefits for investors
●

We want to make investing in startups a more accessible and less risky experience
for investors. We do this by creating portfolio exposure towards startups for
investors via investments in a startup accelerator.

●

We offer the possibility to invest in a startup accelerator that will accelerate
between 30 - 90 early-stage startups.

●

Startups are a high-risk/high-reward asset class. We offer our investors the
opportunity to benefit from our de-risking methodology including diversification
mechanisms, startup selection, our program, our ecosystem, and alumni
management.

●

We give investors the opportunity to become part of our ecosystem and to learn in
practice what it means to construct a portfolio and to work with many different
tech startups at once.

●

It is our clear goal to provide insight for investors into startups, ecosystems and
disruptive transformations in the sustainability market. This includes consequent
funding opportunities for portfolio startups, but also from the wider ecosystem lens.

●

By means of making Shares in SBC Bold Action tradable, we want to make it
possible for investors to sell (parts of) their investment before having to wait before
exits occur15.

4.2 Benefits for startups
●

Startupbootcamp is hoping to be able to bring participating startups to the attention
of a considerably larger audience with this IPO. This will have a presumed positive
effect on follow-up investments in our startups and in the success of our business
as a startup accelerator.

●

Startupbootcamp hopes that its alumni and participating startups will also be
inspired by this IPO to proceed to their own flotation. This unlocks an entirely new
financing flow, in which investors investing smaller amounts can also be allowed
to invest in their companies.

●

We have the experience that the investors actively participate in the many events,
mentor meetings, selection events, knowledge sessions, workshops etc. so that the
startups can benefit from the compounded expertise of the group.

4.3 Benefits for Startupbootcamp
●

15

Startupbootcamp aims to remain a leader in future developments with regard to
technology and startups. This model of fundraising for our accelerator program is

Depending on liquidity on the Nxchange.com market
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one manifestation of that goal. We aim to create a new way to interact with & to
fund early stage startups.
●

With SBC Bold Actions, Startupbootcamp aims to contribute to solving some of our
biggest problems and contribute to the Sustainable Development Goals.

●

We continue to build a growing ecosystem of industry experts and investors, and an
IPO is an excellent vehicle for achieving this.

5. Organizational structure
5.1 Organizational structure of SBC Bold Action 2224 B.V. and shareholders
SBC Bold Action is part of Startupbootcamp. The organizational structure of Innoleaps
Group ('ILG') is outlined (in simplified form) in the organizational chart below. It does not
include other and foreign participating interests that are part of the Startupbootcamp/
Innoleaps Group.
Startupbootcamp always divides its ‘program’ and ‘production’ activities into separate
legal activities. The program entity for this program is SBC Bold Action 2224 B.V.. This
company enters into an agreement with A-ccelerator B.V. (‘AC BV’) for the production of the
Bold Action program, AC BV therefore produces and executes the production of the
program. The purpose of this construction is to minimize the (operational) risks in the SBC
Bold Action entity for you as our (indirect) shareholder, since all costs are agreed upon at
the start of the program. More specifically - there are no team-members on the payroll, no
contracts with future liabilities other than mentioned in this memorandum and the
documentation it refers to.

A-ccelerator Ventures B.V. ('ACV BV') will incorporate SBC Bold Action 2224 B.V., in which
it will hold, at incorporation, 100% of the shares. The production company AC BV is
responsible for the operational execution of all SBC programs in the Netherlands and will

www.sbcboldaction.com

amsterdam@startupbootcamp.org

14/31

STARTUPBOOTCAMP: INVESTOR MEMORANDUM BOLD ACTION // FEB 2022
also be the statutory director of SBC Bold Action. AC BV is a 100% subsidiary of Innoleaps
Services Nederland B.V.

6. Investment model & finances
6.1 Investment model
Startupbootcamp focuses on accelerating startups, in which we help in creating as much
added value as possible together with our ecosystem of mentors, partners, investors and
corporate parties. All parties in our ecosystem benefit from this. Producing and executing
accelerator programs for startups (such as SBC Bold Action) represents an important part
of the services we provide, but related services are also offered. Those services have no
direct relationship with the SBC programs.
The SBC programs are financed by Investors and Partners. In exchange for their
investment, Investors receive access to the program and share in possible profits resulting
from exits. Partners (mostly bigger corporates) pay a fixed amount to participate, by virtue
of which they are part of the program and gain insights in innovation within the domain
they operate. These companies participate in the program without acquiring a share in SBC
Bold Action ('Partners').
Startupbootcamp will receive 6-8% equity of every startup accelerated in the program. In
exchange, startups will benefit from the value created during & after the accelerator
program and receive a € 15k cash contribution.
●

●

Dedicated Startup Support: "Sweat is needed" to do the heavy lifting of early-stage
investing and takes form in a support system of marketers, lawyers, designers,
analysts, matchmakers & corporate leaders, organized together to foster startup
growth beyond what money can buy - this is done via the Accelerator Program.
Cash Distribution: To fuel development and cover growth expenses of the startups,
we make a direct cash contribution to the ventures. However, most startups join the
acceleration program exclusively for the surplus value of the dedicated startup
support. Over time we have learned that this is a crucial element of early-stage
investing.

6.2 Program delivery & budget
For each program, ACV BV incorporates a company in which investors acquire shares or
depository receipts, in this case: SBC Bold Action 2224 B.V. This entity will hold the shares
in the 90 startups that take part in the SBC Bold Action program. SBC Bold Action executes
an agreement with AC BV to produce and manage the accelerator program. AC BV handles
all Startupbootcamp programs in the Netherlands and works with a fixed cost structure for
each program.
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The annual costs for a Bold Action batch of 30 startups are €2,000,00016 and remain
unchanged for the duration of the program. These costs consist of the following:
1. €450,000: payments to the startups (30 x €15,000)
2. €1,550,000: accelerator program at-cost budget including core team acting as
co-founders to the portfolio of early-stage startups, marketing, go-to-market,
financial modeling and selection/legal process.
The costs for the 3-year program total €6,000,000. AC BV is fully responsible for portfolio
management after the 3-year program has been completed. These costs also include a
reservation for managing the portfolio and keeping the company operational after the end
of the third program. The production budget agreed upon between SBC Bold Action and AC
BV is leading, meaning that the full program costs can never exceed € 6,000,000.

6.3 Investment tranches
The closing of this investment proceeds in tranches, all representing the investment in a
batch of 30 startups (in the three verticals Finance, Logistics & Energy). Each tranche will
be successfully closed at a minimum of € 1,700,000 and maximum of € 2,000,000 raised.
The total investment amount can never exceed € 2,000,000 per batch and therefore €
6,000,000 in total for three batches.
In case the full budget of € 2M is not raised, the difference between the capital raised and
budget will be covered by AC BV. In this case, ACV BV will receive additional A Shares to
compensate for the additional costs covered. For further information on this, see section
7.5 Agreements with shareholders.
The three batches will be launched consecutively, after the maximum investment amount
of € 2M has been reached. Each batch has a predetermined issue price for Professional
Investors and Corporate Investors, which is shown below.
Issue price

Total investment

Startups in portfolio

Tranche 1

€ 9.50

€ 2,000,000

30

Tranche 2

€ 10.00

€ 4,000,000

60

Tranche 3

€ 10.50

€ 6,000,000

90

For Crowd Investors, a predetermined issue price of € 10,50 per Depositary Receipt applies
to all tranches.

16

Detailed information on the budget is available on request
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6.4 Cap table examples
The final cap table will depend on the total amount of capital that will be raised and the
final investment distribution between Corporate Investors, Professional Investors and
Crowd Investors. For indication purposes, the table below shows amounts of Shares and
Depositary Receipts issued in different scenarios, as example.

Shares /
Depositary
Receipts

Equity %

Professional Investors (€ 4.5M Invested: € 1.5M per tranche)

450.751

45,56%

Crowd Investors (€ 1.5M Invested: € 0.5M per tranche)

142.857

14,44%

ACV BV

395.739

40,00%

Total

989.347

100%

Shares /
Depositary
Receipts

Equity %

Professional Investors (€ 3.6M invested: € 1.2M per tranche)

360.601

36,53%

Crowd Investors (€ 1.5 Invested: € 0,5M per tranche)

142.857

14,47%

ACV BV

483.715

49,00%

Total

987.173

100%

Scenario € 6M raised (maximum amount per tranche)

Scenario € 5.1M raised (minimum amount per trance)

6.5 Bottomline Returns for Investors
The value of the Shares and therefore the potential return for Investors depends strongly
on the valuation of our portfolio of startups. Valuation of our portfolio is based on the last
funding round, if the startup has raised capital from an external investor. If no additional
funding has been raised, the value remains € 15,000, in line with the initial cash payment
to the startup. When a startup is not operating anymore, the valuation is impaired to zero.
The portfolio profits (as a result of exits or dividends) are allocated as follows (referred to
below as: the 'waterfall'):
1. Return of capital for the total investment made by our Investors
2. Remaining profits in the company are distributed on a pro rata basis
This allocation of results, based on various valuation scenarios, leads to the following
return for the Investors. This is based on the assumption that 60% of the shares are sold to
Investors.
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Return scenarios
(€) - 6M raised, 90 startups

Scenario 1
(High)

Total result of exits

Scenario 2
(Average)

Scenario 3
(Low)

24,000,000

15,000,000

9,000,000

Return of capital to investors

-6,000,000

-6,000,000

-6,000,000

Total profit to be distributed

18,000,000

9,000,000

3,000,000

Total dividend investors (60%)

10,800,000

5,400,000

1,800,000

7.200.000

3.600.000

1.200.000

ROI investors (%)

180%

90%

30%

IRR18 (based on 10 yrs)

14.8%

8.9%

3.6%

17

Total dividend AC BV

The table above shows the total effect of possible exit scenarios on the ROI of the Investors
in SBC Bold Action. In practice, the sale of shares will take place in phases, with the most
successful exit events taking place between 5 and 10 years. The distribution of results is
uncertain and depends strongly on when startups are sold.
The valuation scenarios shown are based on the valuation of the portfolio of our current
programs in the Netherlands. The scenarios are based on the following data (see also 6.3):
●
●
●

High scenario (€ 24M): based on the valuation of our first 5 programs (2012-2016),
which consist of both mature and still immature portfolios.
Medium scenario (€ 15M): based on the average valuation of portfolios older than 3
years, this mostly consists of still immature portfolios.
Low scenario (€ 9M): based on a low bound valuation of the portfolio, considered a
worst-case scenario.

More detailed information about our portfolio valuation and historic performance is
available to potential Investors upon request.

6.6 Cash flow simulation
Future cash flows depend strongly on the timing of exits. By way of clarification, the
overview below includes an example of the cash flows of SBC Bold Action in a €15M exit
scenario (scenario 2, average). In this example, the proceeds from exits are allocated across
the period 2025 to the end of 2031, with varying amounts. In this case, over a period of 10
years, following repayment of the Investors, free cash flow of EUR 9 million is available. In
the example, this cash flow is distributed on a pro rata basis to the shareholders.

17

This scenario is based on a total capital raise of € 6.000.000.
Compound annual growth rate, or CAGR, is the mean annual growth rate of an investment over a specified period of
time longer than one year.
18
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6.7 How the investment is returned (dividend distribution to shareholders)
The general meeting of shareholders of SBC Bold Action will determine the profit
appropriation each year when adopting the financial statements. If results are realized
from the sale of shares of startups, the Investors will, in accordance with the 'waterfall'
(see 6.4 Return for Investors), first receive back their capital invested. The remaining
results will be distributed to the shareholders as dividend on a pro rata basis. These
dividend distributions are determined each year on 30 April (when adopting the financial
statements). Payment of any dividends will take place no later than 14 days after adoption
of the financial statements.

6.8 SBC’s Role in finances of startups
Startupbootcamp does not play any essential role in the finances of the startups, since we
are a minority shareholder. The startups are always independently responsible for this.
However, Startupbootcamp does include an obligation in the shareholders agreement with
the startups for them to report on a quarterly basis.
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7. Legal information
7.1 Proposed legal structure of SBC Bold Action
After the Offering has been successfully closed, the shareholders structure will most likely
be as follows*:

* This overview is based on the assumption that Investors have invested via the Nxchange in Depositary Receipts of B
Shares and that Corporate Investors have or will receive B Shares and therefore become direct shareholders. The
ultimate cap table may therefore still change. More information on this is provided in this section 7. Legal information
and in particular the section 7.2 Corporate Investors.

The rights stated below will be attached to the Shares:

A Shares

B Shares

B Depositary
Receipts

Priority Share

Voting right

Yes

Yes

No

Yes, priority

Profit entitlement

Yes

Yes

Yes

No

Repayment of
investment

No

Yes, return of
capital invested

Yes, return of
capital invested

No

Dividend

Pro rata (after
return of capital
invested)

Pro rata (after
return of capital
invested)

Pro rata (after
return of capital
invested)

No
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A maximum of 601.002 B shares and / or Depositary Receipts of B shares19 in SBC Bold
Action is available to Investors, representing a maximum of 60% of the total economic
rights in SBC Bold Action.
This Capital Raise is broken down into 3 tranches, as described in 6.3 Investment
Tranches. Each tranche,with a minimum combined capital amount of € 1,700,000 needs to
be raised through the public IPO on NxChange and from Corporate Investors, in order for it
to be successfully closed. SBC Bold Action will always have the right to launch the
program in another manner, if the minimum threshold of € 1,700,000 is not reached.
The Corporate Investors have until the Corporate Investor Investment Dates to state
whether and in what manner they will participate.
ACV BV as founder of SBC Bold Action will obtain its shares as initiator without additional
investment. More information on this is provided in section 7.5 Agreements with
shareholders.

7.2 Corporate Investors
The expectation is that a number of corporate institutions may also be interested to
co-invest in SBC Bold Action (being Corporate Investors). For Corporate Investors, a
minimum investment size of € 500,000 applies. A Corporate Investor should have
ultimately committed before 1 May 2022 (batch 1), 1 November 2022 (batch 2) and 31 March
2023 (batch 3) (the “Corporate Investor Investment Dates”).
A Corporate Investor, usually being a bigger corporate in a specific industry, has extra
added value for our program. We expect them to be actively involved in the various
program components, to organize events and to be present at events organized by us, to
participate in mentor meetings, workshops and to actively share their network and
knowledge and skills, both sector-specific and general, with the startups.

7.3 Stichting Administratiekantoor SBC Bold Action
Only Depositary Receipts will be listed and can be traded via the Nxchange. This means
that we will issue a part of the share capital of SBC Bold Action to the Foundation, which
will in turn issue Depositary Receipts to the Investors. The Depositary Receipts of B Shares
have similar economic rights and information rights as B Shares but do not have any
voting right.
If you purchase Depositary Receipts, you will therefore be investing in Depositary Receipts
of B Shares issued to the Foundation and not directly in the B Shares of SBC Bold Action.

19

The total maximum offering will depend on the mix of Professional Investors, Crowd Investors and Corporate
Investors per batch, see 6.4 Cap table examples

www.sbcboldaction.com

amsterdam@startupbootcamp.org

21/31

STARTUPBOOTCAMP: INVESTOR MEMORANDUM BOLD ACTION // FEB 2022
The Foundation is incorporated and managed by AC BV. AC BV will be the (statutory)
director of the Foundation. The statutory name will be Stichting Administratiekantoor SBC
Bold Action 2224 and the Foundation is incorporated under Dutch law. The Foundation's
object is to hold and administer the shares in SBC Bold Action held by it, exercising all
rights attached to those shares, such as attending general meetings, and all that forms part
of the rights of the shareholder according to the law and the articles of association of SBC
Bold Action and representing the interests of the depositary receipt holders.
The Foundation has its registered office in Amsterdam and its offices at Johan
Huizingalaan 763A, 1066 VH Amsterdam. The Foundation is registered in the commercial
register of the Dutch Chamber of Commerce.

7.4 Overview of shares
The capital of SBC Bold Action will consist of 3 classes of shares. ACV BV will hold A
shares and the only Priority Share, which holds a priority voting right. B Shares will be
issued to the Corporate Investors and the Foundation. The Foundation in its turn issues B
Depositary Receipts to the Investors. In case the full budget of € 2M is not raised, the
difference between the capital raised and budget will be covered by AC BV. In this case,
ACV BV will retain additional A Shares to compensate for the additional costs covered.
The ultimate percentages of shares and Shares may still change. More information on this
is provided in section 7.1 Proposed Legal Structure of SBC Bold Action and particularly in
section 7.2 Corporate Investors.

7.5 Rights and obligations pertaining to the Shares
The rights pertaining to the Shares, and therefore also each share that the Foundation
acquires (B Shares), include the following:
1. A Shares and B Shares provide a right to receive distributions (such as dividend).
This concerns a distribution in cash of the proceeds that SBC Bold Action has
realized by selling the shares that it holds in the startups. It also concerns a
distribution if SBC Bold Action is liquidated. The Foundation is obliged to
immediately distribute such dividends and other payments received on the B
Shares to the Depositary Receipt holders.
2. The A Shares and B Shares are shares with voting rights. All holders of A Shares
and B Shares have the right to attend the general meeting of shareholders.
3. Depositary Receipts of B Shares are depositary receipts without voting rights. The
holders of depositary receipts are being represented by the Board of the Foundation,
which holds the B Shares in SBC Bold Action.

7.6 Agreements with shareholders
ACV BV, the Corporate Investors (if any) and the Foundation as shareholders, SBC Bold
Action as the company and AC BV as the company’s director will be parties to a
shareholders agreement. A number of important points will be included in the
shareholders agreement:
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●

●

●

●

●

A Shares and B Shares have voting rights. In addition, ACV BV holds one Priority
Share . By virtue of this Priority Share, a number of resolutions are always subject to
the prior approval of ACV BV. Those resolutions (or the delegation thereof) relate to:
○ modifying the rights of the various classes of shares;
○ amendment of the corporate documentation of SBC Bold Action, including
but not limited to the articles of association;
○ any reduction, increase, repurchase, issuance, redemption, consolidation,
sub-division, conversion or cancellation of any share capital of SBC Bold
Action;
○ the exclusion or restriction of pre‐ emptive rights with respect to the issue of
new securities of SBC Bold Action;
○ appropriation of profit to reserves, dividend distributions, stock dividend or
distributions from other reserves;
○ appointing or dismissal of members of the Board of SBC Bold Action, or any
increase in the number of members of the Board of SBC Bold Action
○ the (initiation of) dissolution/liquidation of SBC Bold Action or a sale of the
majority of or all SBC Bold Action's assets; and
○ appointing or changing auditors and adopting the financial statements of
SBC Bold Action.
After the maximum amount is raised and B Shares or Depositary Receipts for B
Shares have been issued to the Investors, no new shares can be issued to other
parties;
Two agreements will be concluded between SBC Bold Action and AC BV, namely a
production agreement that relates to the production of the SBC program by AC BV
for SBC Bold Action and a management agreement that relates to the management
services provided by AC BV to SBC Bold Action;
In the event that we do not raise the maximum investment amount of € 2,000,000
(per batch) but we will reach the minimum investment amount of € 1.700.000, AC
BV will cover the portion of the production and management fees equal to the
remaining shortfall of EUR 300.000 in the budget. In this case, ACV BV will retain
additional A Shares (see example in 6.4 Cap table examples).
The board of SBC Bold Action shall be obliged to provide certain information to the
shareholders of SBC Bold Action. That information shall in any case include (the
“Information Rights”):
○ the financial statements of SBC Bold Action prepared in accordance with
generally accepted accounting principles that are consistently applied in
accordance with the conditions of the shareholders agreement, which will
be sent to the shareholders within 120 days after the end of each financial
year;
○ a semi-annual program report on the status, the current valuation (fair
value, based on last investment round) and the activities of SBC Bold Action
and participating startups, which will be sent to the shareholders within 60
days after the close of each financial half-year;
○ all information about SBC Bold Action and its activities that may reasonably
be requested by the shareholders from time to time; and
○ all information or documents that are required for complying with the rules
and regulations of the Nxchange Trading Platform.
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●
●

Right to dividend as set out in section 6.4 Return for investors;
A drag along clause stipulating that Investors holding B Shares are subject to an
obligation to sell all shares as well, if all shares are sold to a bona fide third party.
This is only possible if this sale is made on arm's length terms and on the request of
the holder of the Priority Share. Investors will then receive the purchase price for
the Shares. The Depository Receipts of B Shares will be canceled thereafter.

7.7 Meetings of shareholders
The general meeting of shareholders will be held digitally or physically in Amsterdam. It
will take place at least once a year. Every holder of B Shares and the board of the
Foundation can attend this meeting. The meeting will be announced by a convening letter
to all shareholders. Notice of the meetings will be given on the eighth day before the
meeting at the latest. All resolutions shall be adopted by a majority of the votes cast, except
if a different majority is required by the shareholders’ agreement, the articles of association
or the law. Resolutions may also be adopted outside meetings. This is only possible if all
persons who are entitled to attend the meeting agree to this and if the board of SBC Bold
Action has been consulted on this. The general meeting of shareholders of SBC Bold Action
will determine the profit appropriation each year when adopting the financial statements.

7.8 Information on the Depositary Receipts of B Shares
Depositary Receipts of B Shares will be issued to the Professional Investors and Crowd
Investors. If SBC Bold Action receives results from the sale of shares of startups, the holders
of B Depositary Receipts (Professional Investors and Crowd Investors) and B Shares will
first receive back their capital invested. Only thereafter will the remaining results be
distributed to all shareholders on a pro rata basis and therefore to all holders of A Shares, B
Shares and therefore also to holders of Depositary Receipts of B Shares.

7.9 Rights and restrictions pertaining to the Depositary Receipts of B Shares
The following rights pertain to all Depositary Receipts:
1. The right to payment of the distributed dividend that the Foundation receives on
the B Shares.
2. The right to payment of the distributions of SBC Bold Action that the Foundation
receives on the B Shares, if SBC Bold Action were to be dissolved.
3. The right to payment of the proceeds that the Foundation receives on the sale of the
B Shares (and therefore canceling the B depositary Receipts);
4. The Information Rights as included in section 6.7 Agreements with shareholders
which will be made available via Nxchange
5. The right to freely sell the Depositary Receipts (via Nxchange). More information on
selling the Depositary Receipts via Nxchange is provided in section 7.11 Listing on
Nxchange et seq.
The following restrictions pertain to all Depositary Receipts:
1. No right to attend the general meeting of shareholders of SBC Bold Action or to vote
in that meeting.
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2. The Depositary Receipts may not be exchanged for shares of SBC Bold Action.
3. The Foundation is subject to an obligation to sell all shares as well if all shares are
sold to a bona fide third party. This is only possible if this sale is made on arm's
length terms and on the request of shareholders holding the Priority Share. You will
then receive the purchase price for the Depositary Receipts of B shares that belong
to the B Shares. The Depositary Receipts will be canceled thereafter. This is a drag
along clause.
4. No right applies to vote on changes of the corporate documentation of the
Foundation. The board of the Foundation can decide on this itself.

7.10 Additional legal information
We have not included all information in this memorandum. The following information
also pertains to this memorandum. It is listed below:
●
●
●
●
●
●
●

the articles of association of SBC Bold Action;
extract from the Chamber of Commerce regarding SBC Bold Action;
the deed of incorporation of Foundation;
the trust conditions of Foundation;
the shareholders agreement of SBC Bold Action;
Nxchange documentation;
Euroclear documentation.

As soon as these documents are available, you will find this information on the website of
https://www.nxchange.com/sbcboldaction.

7.11 Listing on Nxchange
The Depositary Receipts of B Shares will be listed on Nxchange (MTF). The investor will be
required to open an account with Nxchange in order to be able to purchase these
Depositary Receipts. This account comprises two components:
●
●

a securities account in which the numbers of Depositary Receipts are registered;
a cash account in which the credit balance is administered in euros.

An external bank account that is kept by the Nxchange account holder at a bank is
required to be linked to the cash account in the system of Nxchange.
The account holder is required to maintain a credit balance in his cash account at
Nxchange sufficient to be able to pay for the Depositary Receipts to be purchased.
Nxchange does not provide any loans. When the account holder places an order, the cash
for executing the order will be blocked in his account for the execution of this order.
The Depositary Receipts will be deposited in the collective deposit at Euroclear Nederland.
Nxchange performs the administration of this deposit. The records of Nxchange will show
which account holder is the beneficial owner of a Depositary Receipt. Following the issue,
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the Depositary Receipts will be tradable on the Nxchange Trading Platform; tradability
shall exist only between account holders of Nxchange.

7.12 Nxchange Trading Platform
Nxchange is the first fully regulated European Securities Exchange for (tokenized)
securities and digitized assets, allowing real-time trading, clearing and settlement, 24/7
and peer-2-peer trading.
Nxchange is a comprehensive trading platform developed in close cooperation with the
AFM (the Dutch Authority for Financial Markets) and holds a Regulated Market license, a
MTF license20 and an Investment firm license issued by the Dutch Ministry of Finance and
the AFM. Nxchange works closely together with European Regulators and has set up
strong partnerships with traditional and new players in the capital market such as ABN
Amro Clearing bank, Rabobank and Euroclear. Nxchange is the first fully regulated
European Securities Exchange for (tokenized) securities and digitized assets, allowing
real-time trading, clearing and settlement, 24/7 and peer-2-peer trading.

7.13 AFM supervision
The primary focus of SBC Bold Action is carrying on a commercial purpose as an
enterprise. SBC Bold Action is therefore not subject to the AIFMD (Directive 2011/61/EU) or
AFM supervision. Potential Investors should take this into account.

8. Team
Kauan Von Novack (Global MD of Startupbootcamp)
Kauan Von Novack is Managing Director of Startupbootcamp Amsterdam, Europe’s largest
business accelerator. Founder of more than 17+ startups himself, with 2 Exits & 3 books
published, he has been active all over the world coaching Corporates such as Unilever,
Heineken and Coca-Cola how to innovate, think and act lean and how to disrupt within
corporate constraints.
At Startupbootcamp, he is responsible for taking the way startups get accelerated & funded
to the next level in order to maintain the speed and quality that characterizes
Startupbootcamp as a leader in the market.

Anouc Linning (Global Legal & Investments Director)
As our Global Legal & Investments Director, Anouc holds ultimate responsibility for all legal
matters at Startupbootcamp worldwide. Working at law firms such as DLA Piper she
gained extensive experience in (international) M&A and Venture Capital transactions and
was co-founder of a startup in the entertainment industry.

20

See for more information: https://www.afm.nl/en/professionals/registers/vergunningenregisters/handelsplatformen
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Jouk Kelderman (Global Finance Director & Compliance Officer)
Jouk has ultimate responsibility for finance, risk management and compliance at
Startupbootcamp and the Innoleaps Group. He has worked in different financial roles
within the television industry and retail sector and was the founder of a fashion web store.

Roelof de Vos (Strategic Consultant)
From the initial start of Startupbootcamp Roelof is responsible for the prevention and
management of conflicts within the startups and/or their stakeholders. This is a unique
facet of the organization and of great added value. No other accelerator in the world has
implemented such a dedicated tool in their strategy to adress the dynamics in business
partnerships and can rely on 10 years experience with this method. Roelof is Attorney of
Law/Mediator and lecturer at the University of Leiden.

9. Risk factors and risk management (+disclaimer)
Anyone considering making an investment (to subscribe for Depositary Receipts) is
strongly recommended to examine the entire information memorandum and in any event
must carefully consider the risk factors set out in this section before making that decision.
An investment always involves risks since there may always be unexpected developments
that adversely affect the returns. The entire invested amount may even be lost. This also
applies to an investment in the Depositary Receipts offered and issued by SBC Bold Action.
The following risk factors are circumstances that may occur. SBC Bold Action cannot
comment on the probability that these circumstances will actually occur. The occurrence
of these risks may adversely affect the financial position of SBC Bold Action and thus the
value of the depositary receipts. The continuity of SBC Bold Action depends on the way in
which the stated risks are handled/mitigated. The list of risk factors in this section is not
exhaustive and other factors that are not currently known to SBC Bold Action may occur
which may adversely affect the financial position of SBC Bold Action and thus the value of
the depositary receipts. The risks listed in this section are divided into three categories:
risks relating to the nature of the Depositary Receipts (9.1 Risks relating to the nature of the
Depositary Receipts), risks relating to SBC Bold Action and the enterprise carried on by it
(9.2 Risks relating to SBC Bold Action and its affiliated enterprise) and other risks (9.3 Other
risks).
AC BV is responsible for managing the risks with respect to the SBC Bold Action program.
AC BV has undertaken seven other programs and so the organization has demonstrable
experience with respect to managing the relevant risks. The various sections list certain
measures that will limit those risks. Limiting risks does not in any respect mean
preventing that risks shall materialize, and so such measures must also be seen in that
perspective.
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9.1 Risks relating to the nature of the Depositary Receipts
The value of the Depositary Receipts strongly depends on the success of the business plan
of SBC Bold Action. AC BV is required to implement that business plan. SBC Bold Action
will invest in startups. Such investment is also known as "venture capital". Venture capital
is the capital that bridges the gap between the funds of acquaintances and the areas in
which banks or professional investors are not willing to accept such high risk. In view of
the high risk, there are strict startup selection procedures. By means of a comprehensive
selection process, only "the best" startups will be selected. Much attention is also devoted
to linking startups to potential investors, both during and after the program. This is driven
by the idea of creating as much value as possible for the startup, from which SBC Bold
Action will ultimately profit.
There is a risk that SBC Bold Action is unable to select sufficient suitable startups which
may have an adverse effect on the results of SBC Bold Action.
It is intended that the Depositary Receipts will be freely tradable on Nxchange. It should be
borne in mind that if no interested parties for purchase of the Depositary Receipts can be
found, that these cannot be converted into cash at the desired time. There is also a risk that
the Depositary Receipts can only be sold for a lower than expected price.

9.2 Risks relating to SBC Bold Action and its affiliated enterprise
There are (potential) conflicts of interest between SBC Bold Action and its (indirect) group
entities and/or directors. On the day of incorporation of SBC Bold Action, AC BV and the
Foundation ultimately may have the same shareholders. Consequently, conflicts of interest
may arise between the duties that AC BV has with regard to SBC Bold Action and the duties
that AC BV has with regard to the SBC Bold Action. In the event of a conflict of interests,
this may lead to non-optimal decisions for SBC Bold Action or for the subsidiaries. The
relationship between SBC Bold Action, ACV BV, AC BV and the Foundation is governed by
the Shareholder’s Agreement.
SBC Bold Action is wholly dependent on distributions from the startups and the sale of
participating interests in those startups for the payment of its debts and for profit sharing
in connection with the depositary receipts. There is, therefore, a risk of default. Economic
circumstances in the specific market in which a selected startup operates could adversely
affect revenue and operating profit and so the operation of the business of that startup. It is
possible that a selected startup cannot meet its payment obligations toward SBC Bold
Action or is not in a position to make any profit or other distributions as a result of altered
market conditions, a deterioration in solvency, bankruptcy, withdrawal of credit facilities
or other unforeseen future circumstances. In turn, SBC Bold Action would not be able to
meet its own payment obligations.
The functioning and operation of SBC Bold Action (also) depends on the specific know-how
and experience of AC BV being the Board of SBC Bold Action. In fact, the functioning and
operation of SBC Bold Action is dependent on the specific know-how and experience of the
natural persons listed in this information memorandum. The loss of AC BV or the natural
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persons who ultimately represent SBC Bold Action would mean the loss of that specific
know-how and experience. This could (in the long term) have an adverse effect on the
operations and financial results of SBC Bold Action.
SBC Bold Action will only provide capital and know-how, using the funds it attracts by
issuance of the Depositary Receipts, to the selected startups. The selected startups will be
run autonomously by their own management. The management of a startup is one of the
most decisive factors for performance. The influence of SBC Bold Action on day-to-day
operational management of the selected startups is limited. There is no certainty that the
startups involved will always act in a way that is consistent with the interests of SBC Bold
Action.
The selected startups may generate lower revenues and profits or even become bankrupt
as a result of business-specific and/or industry-specific developments (including
developments outside the Netherlands). This could then adversely affect SBC Bold Action.
Operational risk is the risk of loss as a result of failing internal processes, people or
systems or as a result of external events. There is a wide range of examples of operational
risk incidents: fraud, third-party claims, errors in processing financial or other information,
non-compliance with legislation and regulations and breakdowns of hardware and/or
software. For an investor, the occurrence of operational risk, both at the level of SBC Bold
Action and at the level of the startups, may lead to SBC Bold Action not being in a position
to meet its payment obligations and profit or other distributions, while the value of the
Depositary Receipts falls or drops to nil.
The Depositary Receipts are intended to be tradable via Nxchange. There is a risk that the
cooperation with Nxchange will be terminated by one of the parties.

9.3 Other Risks
Due to the multi-year nature of the investment, the impact of taxation on SBC Bold Action
and on the returns of the Depositary Receipts is uncertain. SBC Bold Action may be faced
with changes in laws, new regulations or political decision-making that may have
financially adverse outcomes for the investors. The tax treatment of a Depositary Receipt
Holder may be adversely impacted over time by changes in Dutch laws or new case law.
The tax position of SBC Bold Action has not been agreed in advance with the Dutch Tax
and Customs Administration. If the Dutch Tax and Customs Administration does not
concur with the basic principles presented, this may lead to a negative impact on the
results of SBC Bold Action. SBC Bold Action advises obtaining tax advice before deciding
whether or not to invest.
SBC Bold Action is exposed to risks if legal proceedings are instituted against it. Regardless
of whether proceedings instituted are allowable, SBC Bold Action will incur a risk of
suffering financial loss as the outcome of legal proceedings is often uncertain. The costs of
legal assistance are often high, and those costs can often only be partly recovered from the
other party, even if SBC Bold Action wins the case.
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The impact of politics is an uncertain factor. Political risks are understood to be risks
relating to the stability and legitimacy of political institutions, orderly succession of the
political leaders, transparency of economic decision-making, national security and
geopolitical risks. The aforementioned risks may have a negative impact on the operating
results of SBC Bold Action.
SBC Bold Action will - with a view to mitigating risks - take out a number of insurances to
cover ordinary business risks. It is however not certain that it will be able to cover all its
risks by means of insurance. It may be the case that insurances offer no or no full cover for
specific risks or that cover under those insurances will prove to be impossible in the future.
Certain risks are uninsurable, such as wars, terrorist attacks and natural disasters.
Moreover, the developments in the insurance market may lead to increases in the
insurance premiums. This can have negative consequences for SBC Bold Action.
The interests of the Depositary Receipt Holders are represented by the Foundation and the
board of the Foundation. The rights of the Depositary Receipt Holders are exercised by the
Foundation to the extent and in the manner specified in the articles of association and
trust conditions of the Foundation. An investor will not be able to exercise control over
Depositary Receipts in the capital of SBC Bold Action.
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