
 Eindhoven University of Technology

MASTER

Accelerating the energy transition through intermediary management of high-growth energy
firms

Sinke, J.B.

Award date:
2018

Link to publication

Disclaimer
This document contains a student thesis (bachelor's or master's), as authored by a student at Eindhoven University of Technology. Student
theses are made available in the TU/e repository upon obtaining the required degree. The grade received is not published on the document
as presented in the repository. The required complexity or quality of research of student theses may vary by program, and the required
minimum study period may vary in duration.

General rights
Copyright and moral rights for the publications made accessible in the public portal are retained by the authors and/or other copyright owners
and it is a condition of accessing publications that users recognise and abide by the legal requirements associated with these rights.

            • Users may download and print one copy of any publication from the public portal for the purpose of private study or research.
            • You may not further distribute the material or use it for any profit-making activity or commercial gain

https://research.tue.nl/en/studentTheses/62ed3d91-4a43-4bc7-8df2-accd0c141a6c


  1 

Eindhoven, September 2018 

 
 
 
 
 
 
 

Accelerating the energy transition  
through intermediary management  
of high-growth energy firms 

 
 

By:  
J.B. (Joep) Sinke 
 
 
 

Student identity number 0971025 
 
 
 
 

In partial fulfillment of the requirement for the degree of  
 

Master of Science 
In Innovation Management  

 
 
 
 
 
 

 
Supervisors: 
dr. A. (Anneleen) van Boxstael, TU/e, ITEM 
dr. M.M.A.H. (Myriam) Cloodt, TU/e, ITEM 
dr.ir. J.C.C.M. (Boukje) Huijben, TU/e, ITEM



 2 

Management summary  
 
Research identification 
Nowadays, our society experiences the effects of the exhaustion of fossil fuels and climate 
change mitigation on a daily basis. We are confronted with more extreme weather 
conditions and many countries are pursuing research, development, and demonstration of 
renewable energy sources (Shen, Chou, & Lin, 2011). Policy makers, organizational leaders 
and researchers agree that sustainable entrepreneurship is essential for the energy 
transition from a fossil-based market to a more renewable energy market. Especially high-
growth firms might play a crucial role in the transition towards renewable energy because a 
high-growth firm might accelerate the introduction of renewable energy products into the 
consumer market. However, little research gives us a good understanding about the role of 
high-growth firms in the energy transition. This is surprising because looking at current 
intermediary organizations in the practice field, we note that these intermediaries are 
looking for answers on how to best realize high growth in the energy transition. An 
intermediary organization is an important agent in an industry because this particular type 
of organization connects different firms to enlarge market value creation. However, despite 
their mediating role, current policies for intermediary management of high-growth firms are 
inconsistent, receive a lot of criticism and incoherently support renewable energy 
technologies in a long-term manner. This thesis intends to provide insights on how 
intermediaries in the Netherlands are organized and how these intermediaries could 
positively contribute to the energy transition through the support of high-growth firms in 
the renewable energy market. The research questions it aims to answer are:  
  
 RQ 1: How are intermediaries in the Dutch renewable energy market organized? 
 
 RQ 2: How do intermediaries support high-growth firms in the Dutch renewable 
 energy market? 
 
Theoretical background 
Theoretical findings of the literature are described according to the combination of three 
different research themes; energy transition, high-growth firms and intermediaries. The 
energy transition is defined as the transition from a fossil-based market to a more renewable 
energy market. This energy transition is best realized by “sustainable development” which is 
defined as the means necessary to meet current generations’ needs without threatening the 
ability of future generations to meet their own needs (Gasbarro, Annunziata, Rizzi, & Frey, 
2017). It is acknowledged that especially high-growth firms might play an important role in 
the energy transition as governments have recognized that not all new firms contribute 
equally to the economy. These high-growth firms are also referred to as ‘scale-ups’ (Durufll, 
Hellmann, & Wilson, 2017) and comprise a small proportion – around 15% – of the overall 
population of SMEs within most developed economies (Brown & Mason, 2014). This small 
group of high-growth firms is responsible for the majority of new economic activities and are 
key for innovative growth (Terjesen, Bosma, & Stam, 2016). The fundamental definition 
reads; All enterprises with average annualized growth greater than twenty percent per 
annum, over a three-year period, and with ten or more employees at the beginning of the 
observation period. Growth is thus measured by the number of employees and by turnover” 
(Audretsch, 2012, p. 3). We observe that this definition is used quite consistently among 
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several studies (Brown & Mason, 2014; Brown & Mawson, 2016; Brown, Mawson, & Mason, 
2017). Given the complexity of the energy transition intermediary organizations might play 
an important role in increasing both the survival and growth rate of new and existing firms. 
Intermediaries can be individuals, organizations or platforms and their activities stimulate 
innovation through education, organizing and distributing financial and human resources, 
assessing new technologies, creating partnerships, and affecting regulations and policies. 
Additionally, intermediaries can have a strong negotiation position and can influence the 
way in which the innovation occurs when it reaches the consumer (Martiskainen & Kivimaa, 
2017).  
 
Methodology  
This thesis provides a qualitative and explorative study with a design science approach (van 
Burg, Romme, Gilsing, & Reymen, 2008). Where science develops knowledge about what 
already is, designing implies using this knowledge to create what could be and thereby 
changing existing situations into desired ones (Simon, 1996). In this thesis the existing ‘what 
is’ situation is analysed and propositions for the ‘could be’ situations are made. The basic 
structure of the project can be summarized as follows (Figure 1): 

• Research design for this thesis started with a research identification. 

• Next, a theoretical background is developed and desk research is conducted. 

• This resulted in a listing of intermediaries and the presentation of seventeen theory 
based design principles. 

• Next, the empirical analysis is executed and eleven intermediaries are interviewed. 

• From here design solutions are designed; [1] entrepreneurial journey, [2] a database 
design, [3] iteration of theory based design principles and [4] three additional 
practice based design principles. 

Figure 1: Representation of methodology for this thesis 

Results  
Based on the research identification two complementary research questions were identified. 
Artifact I & artifact II are directly related to the first research question. The entrepreneurial 
journey and database design are created to improve the understanding of the organization 
of intermediaries in the Netherlands. The iteration of design principles relates to the second 
research question and aims to improve the support services of intermediary organizations 
regarding high-growth firms operating in the renewable energy market.   
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Conclusion & discussion 
This thesis improves our understanding of the organization of intermediaries. The findings of 
this study show that intermediaries focused on renewable energy transition are relatively 
young, as only two intermediaries of our selected cases exist for more than twelve years. 
Intermediaries have various formal organizations, ranging from a mix of profit and non-profit 
orientation. Among profit-oriented organizations, mediation is mostly provided by equity 
investments and loans. Public intermediaries and other intermediaries receive significant 
funding from public institutions, such as governments. This means that government policies 
influence the competitive advantage of public intermediaries vis à vis private intermediaries. 
Often intermediary organizations are internationally oriented. The amount of investments 
and commercial motives are identified to increase in the entrepreneurial process.  
 
Our thesis also improves the understanding of support services of intermediaries regarding 
high-growth firms operating in the renewable energy market. Our study indicates that 
intermediaries are more familiar with the term scale-up and four of the eleven 
intermediaries considered the 20% annual growth, stressed in the academic definition of 
high-growth firms to be conservative. Further, six differences of entrepreneurship in the 
energy transition are identified compared to other innovative industries. These emphasize 
the complexity of the market and this might underline the importance of intermediary 
management in this market:  
 

1. Initiatives related to the energy transition are hyped and receive much attention 
from media and investors  

2. Large upfront investments because entrepreneurial initiatives within the energy 
transition are often related to high-tech (Large valley-of-death) 

3. High level of uncertainties because of unknown technology paths  
4. Significant dependency on the government because a central actor is needed in order 

to establish a renewable energy ecosystem. The government currently tries to realize 
this ecosystem by supporting renewable energy firms with large upfront investments 
and long innovation trajectories 

5. Requires collaboration from the entire chain of actors (ecosystem) 
6. Market dynamics are changing because oil and gas companies enter the market  

 
Further, our study emphasizes that intermediaries play an important role in providing access 
to the right finances and deal making process. Financing and funding are essential to ignite 
the acceleration of firms. 
 
This thesis introduces various managerial tools, which are relevant for managers working in 
the renewable energy market. First, two artifacts are created that aim to improve the 
understanding of the organization of intermediaries in the Netherlands. Artifact I: 
Entrepreneurial Journey (Appendix G) reflects the process of entrepreneurship and 
contributes to an understanding of the different type of intermediaries on the full spectrum 
of the entrepreneurial process. Artifact II: Database design (Appendix H) presents a 
categorization of intermediaries in the Dutch renewable energy market and thereby 
contributes to a better understanding of intermediary organizations. Second, seventeen 
theory based design principles are evaluated and three additional design principles are 
proposed by practice (section 5.1). It is concluded that applying the proposed interventions 
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and mechanisms in the context of the energy transition in which intermediary organizations 
support entrepreneurship, and more specifically support high-growth firms, should 
contribute to sufficiently facilitating high-growth entrepreneurship and ultimately speeding-
up the energy transition.  
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1. Introduction 
 

1.1 Introduction 
The exhaustion of fossil fuels and the climate change mitigation have become major 
challenges for governments all over the world in recent years. To engage this challenge, 
many countries are pursuing research, development, and demonstration of renewable 
energy sources (Shen et al., 2011). Policy makers, organizational leaders and researchers 
agree that sustainable entrepreneurship is essential for the energy transition from a fossil-
based market to a more renewable energy market. Especially high-growth firms are 
predestined to play a crucial role in the transition towards renewable energy because they 
have a large impact on the growth of an economy (Autio & Rannikko, 2016; Brown & 
Mawson, 2016; Brown et al., 2017; Cooper & Park, 2008; Terjesen et al., 2016). However, 
policymakers fail to acknowledge the need for research on the growth stages of these firms. 
Shane (2009) emphasizes this by stating that entrepreneurship has been an important policy 
focus for decades, but explicit focus on high-growth entrepreneurship is much more recent. 
 
In transitions of large sociotechnical systems, intermediary organizations can emerge as 
mediators in between several actor groups (e.g. entrepreneurs, governments, research 
institutes) and facilitate collaboration towards common goals (Backhaus, 2010). 
Intermediaries are organizations that aim to increase both the survival and growth rate of 
new and existing firms. Intermediaries play a leading role in bridging institutional knowledge 
gaps between government and industry at both local and global levels (Watkins, 
Papaioannou, Mugwagwa, & Kale, 2015). Intermediaries can be individuals, organizations or 
platforms and their activities stimulate innovation through education, organizing and 
distributing financial and human resources, assessing new technologies, creating 
partnerships, and affecting regulations and policies. Additionally, intermediaries can have a 
strong negotiation position and can influence the way in which the innovation occurs when 
it reaches the consumer (Martiskainen & Kivimaa, 2017). An example of an intermediary 
active in the Netherlands is InnoEnergy. This organization aims to support sustainable energy 
across Europe through education, innovation projects and business creation services.  
 
High-growth entrepreneurship has been increasingly drawn into policy focus, as 
governments have recognized that not all new firms contribute equally to the economy. This 
small group of high-growth firms is responsible for the majority of new economic activities 
(Terjesen et al., 2016). Therefore, we presume that these firms play an important role in the 
transitions of large sociotechnical systems, e.g. the energy transition. This has contributed to 
an increased interest in policy initiatives specifically targeted at facilitating high-growth 
entrepreneurial activity (Autio & Rannikko, 2016). However, we still have limited 
understanding about [1] high-growth firms in the sustainable energy market and [2] about 
the supporting role of intermediaries on high-growth firm in the sustainable energy market. 
This research aims to improve the understanding of the organization of intermediaries in the 
Netherlands and how these intermediaries can positively contribute to the energy transition 
through the support of high-growth firms in the renewable energy market.  
 

1.2 Research identification  
This research characterizes itself through the combination of three different research 
themes; energy transition, high-growth firms and intermediaries. In order to develop a 



 12 

comprehensive master thesis it is important to evaluate the existing academic literature. 
Though, extensive literature is available on the individual research themes, this study will 
focus more specifically on the relationships between them.  
 
High-growth firms might play a crucial role in the transition towards renewable energy. 
However, little research gives us a good understanding about the role of high-growth firms 
in the energy transition. This is surprising because looking at current intermediary 
organizations in the practice field, we note that these intermediaries are looking for answers 
on how to best realize high growth in the energy transition. Even more, current policies for 
intermediary management of high-growth firms are inconsistent, receive a lot of criticism 
and incoherently support renewable energy technologies in a long-term manner. For 
instance, Balachandra et al. (2010) stated that despite some environmental technologies 
being (becoming) profitable, there has not been an overwhelming inflow of human and 
financial capital into the renewable energy sector. Hence, with this research we aim to 
address this relevant research gap. Better understanding of the organization of 
intermediaries, which aim to stimulate high-growth firms in the renewable energy market, 
might contribute to accelerating the energy transition and might enable more effective 
(policy) support of these high-growth firms.   
 

1.3 Research questions 
The thesis proposes a study that attempts to gain more understanding of the organization of 
intermediaries in the Netherlands and how these intermediaries can positively contribute to 
the energy transition through the support of high-growth firms in the renewable energy 
market. By doing so this study tries to answer the following main research question:  
 

How should intermediaries in the Dutch energy market organize their support to high-
growth firms in order to accelerate the energy transition? 

 
From the main research question two sub-questions are drafted in order to create a full 
understanding of the research problem. In the next section, the research questions are 
elaborated and their connection to the different research parts is explained.  
 
1.3.1 Sub-question 1: Organization of intermediaries in the Netherlands 
In transitions of large sociotechnical systems, intermediary organizations can emerge as 
mediators in between several actor groups and facilitate collaboration towards common 
goals (Backhaus, 2010). Intermediaries are organizations that aim to increase both the 
survival and growth rate of new and existing firms. Examples of intermediaries are 
incubators, accelerators, business angels, corporate investors and venture capitalists. In this 
master thesis project we focus specifically on intermediaries that operate in the renewable 
energy industry. In order to better understand the landscape of intermediaries in the 
Netherlands the following sub question is answered in this section is:   
 
RQ 1: How are intermediaries in the Dutch renewable energy market organized? 
 
1.3.2 Sub-question 2: Support by intermediaries to high-growth firms  
Especially high-growth firms are predestined to play a crucial role in the transition towards 
renewable energy because they have a large impact on the growth of an economy (Autio & 
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Rannikko, 2016; Brown & Mawson, 2016; Brown et al., 2017; Cooper & Park, 2008; Terjesen 
et al., 2016). This has contributed to an increased interest in policy initiatives specifically 
targeted at facilitating high-growth entrepreneurial activity (Autio & Rannikko, 2016). 
However, we still have limited understanding about the role of an intermediary for realizing 
growth and high-growth firms in the sustainable energy market. In order to better 
understand the support by intermediaries to high-growth firms the following sub question is 
answered in this section:  
 
RQ 2: How do intermediaries support high-growth firms in the Dutch renewable energy 
market? 
 
The scope of this report is restricted to how intermediaries can organize their support in 
stimulating high-growth firms in the energy transition in the Netherlands. The report is 
written from an academic research perspective and aims to connect theory with practice.  
 

1.4 Organization of this report 
The research report proceeds as follows. Chapter 2 provides the theoretical background that 
is derived from our systematic literature review. Chapter 3 describes the general 
methodology central to this research. Chapter 4 describes the empirical findings providing 
an introduction of the interviewed intermediaries and a substantive analysis of the 
organization of intermediaries and their support of high-growth firms. Chapter 5 provides 
the design solutions of our research and presents the designed artifacts. In chapter 6 an 
answer to the research questions is formulated in the conclusion section and theoretical 
implications are discussed in the discussion section. Additionally, managerial contributions 
are described. Extra information is provided in the appendix of the report.  
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2. Theoretical background  
 
In this section, we discuss the theoretical findings of the literature and develop a theoretical 
framework that delineates the role of intermediary organizations in supporting 
entrepreneurial activity intended towards energy transition. The chapter is structured 
according to three concepts: “energy transition”, “sustainable entrepreneurship with high-
growth firm” and “energy intermediaries”. Every concepts starts with a definition of the 
particular topic and introduces the subjects described.  
 

2.1 Energy transition  
2.1.1 Definition 
Climate change has become one of the greatest global challenges and it is largely identified 
as the most important environmental problem facing our globe (Houda & Triki, 2014). To 
engage this challenge, many countries are pursuing the research, development, and 
demonstration of renewable energy sources (Shen et al., 2011). An energy transition from a 
fossil-based market to a more renewable energy market has widely been proposed as the 
solution for future sustainability. An energy transition is defined as “a particularly significant 
set of changes to the patterns of energy use in a society, potentially affecting resources, 
carriers, converters, and services” (O’Connor, 2010). According to the literature, this energy 
transition is best realized by “sustainable development” (Gasbarro, Annunziata, Rizzi, & Frey, 
2017), Gasbarro et al. (2017) define sustainable development as the means necessary to 
meet current generations’ needs without threatening the ability of futures generations to 
meet their own needs. Sustainable development envisions progress by integrating 
immediate and longer-term objectives, local and global actions, and by regarding social, 
economic, and environmental issues as inseparable and interdependent components of 
human progress. A current review of the literature has shown that despite some 
environmental technologies that are (becoming) profitable, there has not been an 
overwhelming inflow of human and financial capital into the renewable energy sector, 
stating that “the energy revolution is still waiting to happen” (Balachandra, Salk, Nathan, & 
Reddy, 2010, p.1844). The academics also express their concerns about climate change in 
developing countries because these countries, though not primarily responsible, are most 
vulnerable to climate change impacts and have fewer resources to adjust socially, financially 
and technologically (Balachandra et al., 2010).  
 
The global need for sustainable energy resulted in an emerging renewable energy market 
which is currently largely dependent on public policy stimulating technology demand, such 
as feed-in-tariffs or quota obligations (Ahrens, 2017; Bjornali & Ellingsen, 2014; Doblinger, 
Dowling, & Helm, 2016). In general, the governments’ role in shaping the business 
environment of the energy market is pervasive and aims to promote productive investments 
in a way that would not occur in market interactions free of such interventions (Lazzarini, 
2015). The policies intend to act as effective drivers of long-term innovation and success in 
the renewable energy industry (Marra, Antonelli, & Pozzi, 2016). Governmental polices 
targeted towards the emerging renewable energy market have been studied along different 
features. First, government policies have moved beyond the stage of only funding R&D and 
are now also encouraging early stage funding and international business cooperation 
(Erikson, Løvdal, & Aspelund, 2015). By doing so, they intend to increase the probability for 
successful commercialization, and aim to contribute to increase the global diffusion of 



 15 

renewable energy innovations (Erikson et al., 2015). Second, government policies promoting 
renewable energy best include both supply-push and demand-pull policies during the period 
covering pre-commercialization, and support commercialization (Norberg-Bohm, 2000). 
Supply-push policies are installed to stimulate innovation activities at the firm level, such as 
grants or tax credits for firm investments in research and development (R&D). Demand-pull 
policies are installed to stimulate technology by increasing the payoff for technology 
investments through feed-in-tariffs, quota obligations or long-range targets (Doblinger et al., 
2016). Third, Policies can support the top-down or bottom-up governance of renewable 
energy technology projects (Gasbarro et al., 2017). Top-down governance is aimed at 
implementing public policies whereas bottom-up governance is aimed at triggering the 
energy transition in the target market and at stimulating a search for private capital by the 
entrepreneurs or firms (Gasbarro et al., 2017). Fourth, Kivimaa et al. (2017) noted a 
intriguing broader-oriented policy trend. Policies seem to move away from analyzing narrow, 
specifically designed portfolios and are currently focusing increasingly towards broader 
mixes of policies (Kivimaa et al., 2017). This broad perspective intends to accelerate the 
diffusion of complex technologies since they cross many different domains and industries. 
 
Despite their intended supportive role, the pitfalls of the subsidy mechanisms are numerous. 
We discuss three important ones. First, the subsidy mechanisms for sustainable energy 
technologies are often oriented towards one-time demonstration rather than its diffusion 
and therefore acts more as market ‘distortion’ instead of ‘attraction’ (Balachandra et al., 
2010). Then, on meeting the technological requirements of the policies, the funding support 
often cedes to exist and technology continuity is no longer guaranteed (Erikson et al., 2015). 
Despite initial promising results, the technology innovation itself is premature, and thus 
receives little market commitment or market resources. Second, subsidies currently miss a 
strong balance between supply-push and demand-pull policies to enable radical innovation 
and sustainable industry growth (Doblinger et al., 2016). Third, subsidies can create 
unwanted overdependence effect. For example, citizens of transitioning countries state that 
electricity production is too highly dependent on subsidies such as feed-in tariffs (Ahrens, 
2017).  
 

2.2 Theoretical perspective on energy transition 
Two theoretical lenses informed us to study energy transition beyond the role of 
government and/or technology: [1] the collective actor framework and [2] the system 
perspective. The two perspectives attended us to an intertwining relationship that 
potentially matters in the further realization of the energy transition: the interplay between 
intermediary organizations and high-growth firms. 
 
2.2.1 The collective actor perspective 
The publication of Webb & Hawkey (2017) takes a material sociology perspective towards 
the energy transition and mentions the so called ‘collective actor problem’. The perspective 
shows that these energy networks are dependent on the integration of numerous 
independent innovations (e.g. technical products, applications, services). Nowadays 
independently developed innovations need to work collectively in order to perform new 
functions or improve the overall system performance (Martiskainen & Kivimaa, 2017). Such 
increased performance can be achieved through long-term collaboration between energy 
suppliers, distributers, retailers and consumers and can secure the envisioned benefits from 
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energy and cost savings. However, the benefits are not limited to direct actors in 
development and these actors may find the cost-benefit ratio not sufficient. There is a 
possibility for the actor to free ride on the willingness of other actors to take their 
responsibility. When all the actors adopt this rationally self-interested position, the common 
benefits are lost. The study stresses that this problem is very difficult to resolve. However, 
combinations of public planning, regulation and ownership have been used throughout the 
past to reduce the problem (Webb & Hawkey, 2017).  
 
2.2.2 System perspective 
In quite a similar fashion, we note that other studies pointed to the importance of a system 
perspective towards the adoption of renewable energy technologies (Johnson & Suskewicz, 
2009; Polzin, Von Flotow, & Klerkx, 2016; Watkins et al., 2015). The energy transition is 
dependent on many different independent innovations with myriad actors involved. This 
means that a system innovation perspective is demanded. It also requires more support from 
intermediaries than modular innovations, particularly in the diffusion phase (Martiskainen & 
Kivimaa, 2017). Successful economic development is intimately linked to a country’s capacity 
to acquire, absorb, disseminate, and apply modern technologies (Watkins et al., 2015). In 
specific, the study of Watkins et al. (2015) mentioned seven primary function that are 
supported by effective innovation systems; entrepreneurial activities, collective learning, 
knowledge diffusion through networks, technology selection, market formation, resource 
mobilization, technology legitimacy. Positive fulfillment of these functions and interaction 
between them will lead to innovative activity and a lack of a function fulfillment or 
interaction will lead to system inefficiencies and failures. Johnson & Suskewicz (2009) also 
build on a system perspective and indicate the relevance of four interdependent and 
mutually reinforcing components; an enabling technology, an innovative business model, a 
careful market-adoption strategy, and a favorable government policy.  
 
Both the collective actor perspective and the system perspective argue that academic 
studies on energy transitions best consider multi-actors and multi-interrelationships. In the 
remainder of the theory chapter, we explain why it is relevant for the energy transition to 
study entrepreneurial firms – especially those in high growth stages – in relation to 
intermediary organization. We here shortly highlight the two concepts: 
 

1. High-growth firms: While many organizations, such as non-profit centers or research 
institutions play an important role in the energy transition, much academic and 
policy attention goes to entrepreneurial firms. Entrepreneurial firms are often 
cradles for innovative ideas and groundbreaking technologies, which in combination 
with strong business strategies shift and even break entire traditional industries. 
Tesla, for instance, is only one such commercial example triggering a technology shift 
in the automobile market.  Tesla was founded in 2003, based in Palo Alto, California 
and specialized in electric vehicles, lithium-ion battery energy storage and solar panel 
manufacturing. The entrepreneurial firm entered a very mature stage with their 
fundamental new energy technologies and resource-intensive automobile market. 
Such anecdotal examples inspire academic and policy attention to “sustainable 
entrepreneurship”.  
The underlying notion to the important role of entrepreneurial firms relates to 
Roger’s diffusion theory  (Balachandra et al., 2010)). Entrepreneurial firms are often 
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among the early “adopters” of new technology and trigger further adoption. In the 
context of sustainable energy technologies entrepreneurial firms are then seen not 
only as inventors but also as diffusion channels to reach even more consumers. 
Research also stressed that among these potential adopters we found techno-
entrepreneurs, who want to start small-scale businesses to use and diffuse products 
and services based on sustainable energy technologies (Balachandra et al., 2010). 
 

2. Intermediary organizations: Intermediaries are defined as actor that create spaces 
and opportunities for others and mediate, make connections and enable 
relationships between different parties (Martiskainen & Kivimaa, 2017), thereby 
facilitating knowledge and technology transfer between different firms. These 
intermediaries could potentially perform crucial activities that support the 
acceptance of system innovations (Martiskainen & Kivimaa, 2017). Innovation 
champions are described as individuals who actively and enthusiastically promote 
innovations through the crucial organizational stages. These individuals help to 
overcome the social and political burdens enforced by an organization and change 
them to its advantage (Howell, Shea, & Higgins, 2005). Some intermediaries take also 
championing roles, while other actors champion projects when intermediation is 
absent (Martiskainen & Kivimaa, 2017). 

 
We discuss both actors in more detail below and explain what we currently know about the 
relationship of the two actors in function of the energy transitions. We first discuss the role 
of entrepreneurial firms for energy transitions, also often described under the wider 
umbrella term “sustainable entrepreneurship” and we herein specifically review high-growth 
firms. We second delineate an understanding of intermediary organizations. Both high-
growth firms and intermediary organizations form interrelated building blocks for the 
theoretical framework of this thesis.  
 

2.3 Sustainable entrepreneurship 
2.3.1 Definitions  
Several definitions of entrepreneurship presented by scholars help us understand their role 
in the energy transition. A consistent characteristic is that entrepreneurship is related with 
‘something new’ (Terjesen et al., 2016). More specifically, Dean & McMullen (2007, p. 58) 
define sustainable entrepreneurship as “the process of discovering, evaluating, and 
exploiting economic opportunities that are present in market failures which detract from 
sustainability, including those that are environmentally relevant”.  
 
The academic literature has described several underlying factors to explain why 
entrepreneurial firms appear to be successful in contributing to the sustainable outcomes. 
Some studies point to the role of the leading entrepreneur as unit of analysis and have 
investigated entrepreneurial individual-level factors, other studies referred to specific firm 
characteristics as unit of analysis because they aid in realizing sustainable outcomes in a 
commercial and financial independent fashion. The latter studies have investigated 
entrepreneurial firm-level factors. Both types (individual and firm-level) are discussed in the 
following paragraphs.  
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Individual factors of the entrepreneur have been studied in literature. However, no studies 
are found that examine specific personal characteristics of the founding entrepreneurs and 
their effect on the performance and growth of young renewable energy firms. The individual 
factors that are well described in the literature are entrepreneurial identity (Houda & Triki, 
2014; York, O’Neil, & Sarasvathy, 2016), entrepreneurial commitment (Gasbarro et al., 2017; 
Marcus & Anderson, 2010; Meijer, Koppenjan, Pruyt, Negro, & Hekkert, 2010) and 
entrepreneurial skills (Brandt & Svendsen, 2016; Gasbarro et al., 2017; Marcus & Anderson, 
2010). Some studies have examined firm-specific factors, covering topics as firm types 
(Gasbarro et al., 2017), industry network ties (Doblinger et al., 2016; Marra et al., 2016) and 
commercial strategies (Balachandra et al., 2010; Walsh, 2011). The growth process of firms 
has a significant impact on the speed of the energy transition. Scholars have studied the 
concept of this sustainable growth and describe the distinctions concerning the 
measurement of sustainable firm growth (Brandt & Svendsen, 2016; Hockerts & 
Wüstenhagen, 2010; Houda & Triki, 2014; Mulder, 2008; York et al., 2016). Additionally, 
different types of firms are described together with their role in the energy transition 
(Brandt & Svendsen, 2016; Hockerts & Wüstenhagen, 2010; Süsser, Döring, & Ratter, 2016).  
 
2.3.2 Entrepreneurial Individual-level factors   
Scholars have examined different entrepreneurial identity types, motivations and skills 
needed to engage in sustainable entrepreneurship (Houda & Triki, 2014; York et al., 2016). 
York et al. (2016) showed that environmental entrepreneurs are motivated in both 
commercial and ecological logics. The prioritization of these commercials and/or ecological 
venture goals depends on the strength and priority of coupling between the two identity 
types. Such successful identity coupling is important because it helps in approaching 
stakeholders in a broadly inclusive or co-created manner. Likewise, Houda and Triki (2015) 
argued that the initial sustainable orientation and motivation of entrepreneurs matter in 
engaging in a new business in the renewable energy sector. The desire to change the 
environmental conditions leads to a higher likelihood of entrepreneurship. As commercial 
projects in fields in transition are confronted with much uncertainty, entrepreneurial 
commitment is increasingly important to bring a sustainable-oriented business forward. Such 
commitment also appears to have a delicate relationship with the firm’s stakeholders. The 
actions entrepreneurs take to influence stakeholders shape the perceptions of the 
entrepreneurs, which in turn strengthens the entrepreneurs’ commitment to the field. The 
entrepreneurial actions actually strengthen the stakeholders beliefs that an emerging 
industry is attractive and that the entrepreneurs have something valuable to offer, such as 
an excellent product or service. In turn, as these stakeholders’ beliefs are strengthened, the 
entrepreneurs’ commitment to the industry increases (Marcus & Anderson, 2010).   
 
Not only does the entrepreneurial identity and motivation matter for sustainable 
entrepreneurship, the literature also debates that entrepreneurs need to have specific 
abilities. The first of which is the ability to secure the high private financial performance of a 
given environmental management and deliver a sufficiently green component. The second 
and third are coordination and persuasion skills covering the ability to bring important 
stakeholders together and convince them. These two skills are also stressed by Marcus & 
Anderson (2010) and seen as critical in the process of educating the stakeholders. The fourth 
skill identified is trustworthiness, so that stakeholders will trust the entrepreneur to be able 
to deliver a profitable solution (Brandt & Svendsen, 2016).  
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2.3.3 Entrepreneurial firm-level factors  
The literature provides us with different factors of entrepreneurial firms which influence 
technology innovation in the context of sustainable energy and energy transitions. 
 
2.3.3.1 Firm types 
First, the literature explicitly suggests disentangling new entrepreneurial firms or new 
entrants on the one hand and incumbent firms on the other hand to specifically understand 
the role of each actor in the energy transition. (e.g. Georgallis & Durand, 2017; Hockerts & 
Wüstenhagen, 2010; Johnson & Suskewicz, 2009; Walsh, 2011; York et al., 2016)). Each of 
these two type of actors, namely, operate at different levels in the energy systems. 
Incumbent firms more likely have meso-level power and influences while new 
entrepreneurial firms most likely only impact the micro-level of an established industry and 
technology. The incumbent firms might therefore inhibit change while the new 
entrepreneurial firms might experience much difficulty to establish a meso-level change. 
 
2.3.3.2 Network ties 
Second, in the context of energy transitions, entrepreneurial firms need to manage both 
their intra-industry and extra-industry business ties. While intra-industry ties are a reputable 
foundation of resources and contribute to an alignment of views and entrepreneurial 
decision-making processes between the entrepreneurial firms and incumbent energy firms. 
These ties thereby help to gain first-hand information on key industry developments, which 
support the pro-activeness of a firm and help them to anticipate to market trends (Yang & 
Dess, 2007). At the same time, extra-industry ties concern the network links outside the 
focal industry with research institutes, trade organizations and government agencies. These 
parties act as bridges between various firms from other industries and technological areas, 
which allow them to share information from variable sources. These information flows from 
outside the focal network can bring in novel knowledge that stimulates creative insights and 
ideas for potentially radical new (Walsh, 2011) advancements that enable firm 
innovativeness (Stam & Elfring, 2008). Both intra- and extra industry ties increase the firm’s 
level of pro-activeness and innovativeness (Doblinger et al., 2016). 
 
2.3.3.3 Business strategies  
Entrepreneurial firm’s business and commercial strategies have so far remained as the 
biggest challenge in the field of renewable energy (Walsh, 2011). For example, Walsh (2011) 
discussed this challenge and looked at the commercialization strategies of small and medium 
renewable energy entreprises and determined that different environments impact the 
choice of commercialization strategies. Walsh (2011) claims that these commercialization 
strategies are influenced by two dimensions; demand for renewable energy technologies 
and eco-sophistication of the market. A good business strategy does not only develop itself 
around a new technology, but often captures value in a complex and unique manner to an 
innovative business model (Johnson & Suskewicz, 2009; Kivimaa et al., 2017). Innovative 
business models offer new ways to think about energy usage and the broader energy 
infrastructure (Kivimaa et al., 2017).  Johnson & Suskewicz (2009), for instance, stressed that 
many investments are and have been done into renewable energy companies using 
conventional business models, and this rarely works. The energy transition demands a major 
infrastructural and transactional shift. This does not only involve technologies to be replaced 
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by better technologies, rather, complete systems to be replaced by new systems. These new 
technological paradigms require business models designed specifically for them (Johnson & 
Suskewicz, 2009). In extremis, innovative business model can have a disruptive effect on 
mature industries, opening market space for new technologies.  
 
2.3.3.4 Size of entrepreneurial firms 
Scholars have described various pathways of entrepreneurial firms within the broader 
energy transition. Surprisingly, the role of local entrepreneurship and start-ups seems 
essential (Ahrens, 2017; Brandt & Svendsen, 2016; Hockerts & Wüstenhagen, 2010; Süsser 
et al., 2016). Initiatives of local entrepreneurship are acknowledged to be crucial in the 
energy transition because the locality matters in the physical reshaping and social 
transformation of communities (Süsser et al., 2016). However, while the actions of local 
entrepreneurs are important, their impact on the sustainable transformation of industries is 
limited. This observation inspired Hockerts & Wüstenhagen (2010) to argue for, the role of 
large established firms in the energy transition because they have a wider impact on the 
market. The authors more specifically distinguished between two different type of firms; 
‘Emerging Davids’ and ‘Greening Goliaths’. Emerging Davids are active in high-end 
environmental or social niches and stimulate disruptive sustainable innovation. Whereas, 
Greening Goliaths are established firms and routinely engage in incremental environmental 
or social process innovation (Hockerts & Wüstenhagen, 2010). Promising clean-tech 
offerings should operate within the smaller niches rather than in the demanding dominant 
regimes. Niches serve as protective spaces for innovations that are otherwise likely to be 
unsuccessful in dominant regimes (Smith & Raven, 2012). Yet, despite the technology and 
market origins in small niches through the efforts of “Emerging Davids”, Greening Goliaths 
also have an equal role to play in the energy transition and are best triggered to co-evolve 
with the Emerging Davids. This compound impact leads an industry towards sustainability 
(Hockerts & Wüstenhagen, 2010).  
 
The literature tends to agree that much initiative exists around the ideation and the early 
stage venturing with sustainable energy technology. These entrepreneurial initiatives often 
reach a validated proof-of-concept stage or small demonstration stage (Balachandra et al., 
2010) and are often quite conveniently funded by a widespread of public and private funding 
mechanisms (Erikson et al., 2015). The literature also tends to make an argument for small 
entrepreneurial activity on the one hand and large inhibiting incumbent activity on the other 
hand. Yet, the literature fails to provide us with compelling answers about the growth paths 
of entrepreneurial firms in the sustainable energy market, unintentionally neglecting the 
potential role of these firm types.  
 
In practice, entrepreneurial firms in the sustainable energy market often fail in reaching a 
sustainable growth stage, more likely due to the high upfront investments required for these 
technologies, and less due to technological failure. Such intermittent entrepreneurial activity 
is quite contra-productive for industry and technology progress, and is opposite to what 
entrepreneurial literature has demonstrated so far when it comes to the realization of 
significant economic change. More specific, the literature shows that especially growth-firms 
and high-growth firms – those firms that have a substantial increase in firm size (employees) 
or output (sales) over a number of years – can demonstrate a large economic impact (Autio 
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& Rannikko, 2016) next to incumbent activity. In renewable energy market, however, such 
firm upscaling has remained under-investigated.  
 
Therefore, we explain in the following paragraph what high-growth means and suggest how 
they can matter for the energy transition. Furthermore, we will finally question whether 
intermediary organization might play an important role for stimulating and directing high-
growth in entrepreneurial firms of sustainable energy technologies. 
 

2.4 High-growth firms  
2.4.1 Definitions  
High-growth entrepreneurship has been increasingly drawn into policy focus, as 
governments have recognized that not all new firms contribute equally to the economy. This 
has contributed to an increased interest in policy initiatives specifically targeted at 
facilitating high-growth entrepreneurial activity (Autio & Rannikko, 2016). Terjesen, Bosma, 
& Stam (2016) describe high-growth entrepreneurship as the subset of entrepreneurs and 
firms that have realized a substantial increase in firm size (employees) or output (sales) over 
a number of years. The definition also builds an understanding that the economic impact is 
considered important. The Organization for Economic Co-operation and Development 
(OECD) presents a similar but more fundamental definition; “All enterprises with average 
annualized growth greater than twenty percent per annum, over a three-year period, and 
with ten or more employees at the beginning of the observation period. Growth is thus 
measured by the number of employees and by turnover” (Audretsch, 2012, p. 3). We observe 
that these definitions are used quite consistently among several studies (Brown & Mason, 
2014; Brown & Mawson, 2016; Brown et al., 2017). These high-growth firms are also 
referred to as ‘scale-ups’ (Durufll et al., 2017). In this research we consistently use the term 
high-growth firms. An interesting addition is provided by Brown et al. (2017) who have 
stressed that high-growth is not a characteristic, but rather a state that firms temporarily 
experience. The authors emphasized that high-growth firms are highly episodic in nature 
and thus the population of high-growth firms is constantly fluctuating. This insight helps 
understanding that high-growth firms are difficult to target for policy makers and 
researchers (Brown et al., 2017).  
 
High-growth firms comprise a small proportion – around 15% – of the overall population of 
SMEs within most developed economies (Brown & Mason, 2014). This small group of high-
growth firms is responsible for the majority of new economic activities and are key for 
innovative growth (Terjesen et al., 2016). Policy makers often vision these firms as the 
disruptive and dynamic share of the entrepreneurial ecosystem (Brown & Mason, 2014). 
This economic prosperity and sustainability is only reached, however, when a young firm 
transcends the emergence stage and successfully reaches a long-term growth stage, and 
even more desirable, a stage of high-growth (Eisenhardt & Schoonhoven, 1990).  
 
In order to increase future economic growth and job creation, a policy environment 
supporting high-growth entrepreneurial firms has grown to be a common strategy adopted 
by many policy makers (Cooper & Park, 2008). For this, governments use different policy 
mechanisms aiming at finance, labour market regulations, investment in new knowledge and 
opening up new markets (Terjesen et al., 2016). Different scholars, however, have warned 
for fundamental misconceptions that lead to unilateral governmental support towards high-
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growth firms (Brown & Mason, 2014; Brown & Mawson, 2016; Brown et al., 2017; Terjesen 
et al., 2016). Policy makers have selectively utilized and/or misinterpreted the evolving high-
growth literature. For instance, these policy makers might have been much biased in using 
leading examples and over-emphasized the ‘Silicon Valley model of entrepreneurship’ 
(Brown et al., 2017). Past examples have actually shown that high-growth management is 
not a straightforward undertaking for policy makers and intermediaries. It is particularly 
difficult because ‘picking winners’ is hard (Autio & Rannikko, 2016). During the growth paths, 
high-growth firms indeed encounter various entrepreneurial crises, challenging strategic 
policy making and support building. Much policy erroneously assumes that firm growth is an 
orderly, incremental process, yet, firm growth seems to be highly volatile with periods of 
slow incremental growth often interjected with ‘jumps’ of rapid growth and expansion 
(O’Farrell & Hitchens, 1988). 
 
2.4.2 Entrepreneurial crisis  
A study of Davila et al. (2010) informed us that reaching a long-term growth stage is often 
associated with a so-called “entrepreneurial crisis”. The authors stressed a first important 
inhibitor of firm growth: at some point in the process of growth, somewhere between 50 
and 100 employees, the management style need to change from a personal into a more 
professional management style. This specific growth stage is defined as the entrepreneurial 
crisis; ‘when the company reaches a certain scale and moves to a higher growth stage and 
the entrepreneur has to transition into becoming a manager’ (Davila et al., 2010). However, 
entrepreneurs often worry about bureaucracy within their organization. The resistance of 
the entrepreneur to switch to a more structured management approach and to adopt 
management systems often results in entrepreneurial failure. This can result in stagnated 
growth to keep the company under control. Thereby, not reaching a stage of high-growth. 
Moreover, having no systems (chaos) is as damaging to a company as having too many 
(bureaucracy). Entrepreneurial firms might even suffer more from chaos than from 
bureaucracy. Management systems do provide the infrastructure that is associated with the 
likelihood of a venture safely transitioning through the entrepreneurial crisis (Davila et al., 
2010). It is possible that these entrepreneurial firms could grow more if special attention 
was paid to making entrepreneurs aware of the need to implement systems that support 
such growth (Davila et al., 2010).  
 
The entrepreneurial challenges potentially pull down the overall progress in the renewable 
energy market. These challenges have therefore set forth a stream of intermediary 
organizations, rooted in various institutions, ranging from fully publicly to fully privately 
organized.  
 

2.5 Intermediaries  
2.5.1 Definitions 
Innovation intermediaries are central actors in innovation processes (Howells, 2006). They 
aim to increase both the survival and growth rate of new and existing firms through 
facilitating knowledge and technology transfer between different firms. Intermediaries are 
agents that link two or more parties to bring about specific activities (Dutt et al., 2016). In 
transitions of large sociotechnical systems, intermediary organizations can emerge as 
mediators in between several actor groups and facilitate collaboration towards common 
goals. They can support the establishment of new actor networks and the articulation and 
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alignment of interest to bring about desired changes (Backhaus, 2010). Intermediaries play a 
leading role in bridging institutional knowledge gaps between government and industry at 
both local and global levels (Watkins et al., 2015). Intermediaries can be individuals, 
organizations or platforms and their activities often go beyond being knowledge brokers or 
networkers. They can also stimulate innovation through education, organizing and 
distributing financial and human resources, assessing new technologies, creating 
partnerships, and affecting regulations and policies. Additionally, intermediaries can have a 
strong negotiation position and can influence the way in which the innovation occurs when 
it reaches the consumer (Martiskainen & Kivimaa, 2017). An often-made distinction in 
intermediaries is made between incubators and accelerators. Incubators are focused on 
producing and assisting start-ups and accelerators are focused on existing and established 
firms with significant growth potential (Brown & Mawson, 2016). It is recognized that 
intermediaries operate along a wide range of industries. Currently, the role of intermediary 
grows in importance as more innovation systems, such as energy systems, demand 
substantial inward knowledge flows and connections to innovation capacities located in 
other countries and other industries (Watkins et al., 2015). As the internationalization of 
innovation systems require more influx of multinational companies’ technologies and global 
knowledge flows and markets, intermediaries are challenged by building their network 
across regions and across industries.  
 
Intermediaries provide broadly two sponsorship functions; buffering and bridging (Autio & 
Rannikko, 2016; Buckley & Davis, 2016). Buffering is referred to as the provision of support 
that provides a safe place for firms to develop their internal resources. Thereby aiming to 
protect young firms against adverse effects of internal resource scarcity and external 
resource dependencies. Resources can include an office space, financial subsidies, training 
and consulting and tax breaks. Bridging facilitates the connectivity of new firms with 
important external stakeholders. This may include networking, branding, field building, and 
tie facilitation with outside investors (Amezcua, Grimes, Bradley, & Wiklund, 2013). 
Fundamentally, buffering and bridging activities aim to enhance resource constraints and 
reduce resource dependencies.  
 
2.5.2 Role of intermediaries in the energy transition 
In general, intermediary management is essential for high-tech firms (Cooper & Park, 2008) 
as high-tech firms involve a definite element of risk and require calculated assessments. 
Therefore, it is crucial that high-tech firms have access to the necessary technical and 
commercial knowledge to evaluate these risks. Intermediary organizations can be of extra 
importance in these stages because they possess specific knowledge and network (Cooper & 
Park, 2008). In the context of the ongoing energy transition, intermediary organizations may 
also play a role in finance mobilization functions (Polzin et al., 2016). Polzin et al. (2016) 
emphasized that the collaboration between innovative firms, research institutes and 
financiers could leverage public and private funds more effectively, improve innovation 
activity and speed-up the commercialization and diffusion process. Mowery, Nelson, & 
Martin (2010) uncover a persistent information asymmetry between innovator and 
financiers in the renewable energy sector and see a potential in connecting public support 
with private financial means. It would be institutional intermediaries who might play a 
crucial role in the reduction of this information asymmetry through establishing and 
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governing a closer collaboration in fostering knowledge flows between innovators and 
financers.  
 
Sperling (2017) showed another important role of intermediaries in the energy transition, as 
they can align external and internal context. Using a case study on the island of Samsø in 
Denmark, a region famous for its fast transition from brown to green energy, Sperling (2017) 
investigated which contextual conditions contributed to success. Both external and internal 
contextual conditions are relevant. External contextual conditions refer to governmental 
technology support, governmental process support, and expert assistance and require a 
good vision and plans to implement strategically. Internal contextual conditions include local 
traditions and history of cooperative projects, sense of loyalty and responsibility, community 
spirit, entrepreneurial individuals and networks. Intermediaries best align these constructive 
contextual conditions (Sperling, 2017). 
 
Despite its promising functionality, it remains difficult to measure the impact of an 
intermediary because of the presence of both hard (objective) and soft (subjective) criteria 
(Buckley & Davis, 2016). Hard criteria refer to outcomes as costs reductions, increase in 
turnover and profitability. Soft criteria refer to outcomes as the ability to manage, network 
improvements and the increase in knowledge and skills. Intermediaries must demonstrate 
success in both hard and soft measures as agreed with key stakeholders (Buckley & Davis, 
2016). 
 

2.6 Theoretical model  
We summarize our theoretical model in Figure 2. Overall, after reviewing the literature on 
the nexus of energy transition, high-growth firms and intermediaries, it becomes evident 
that we currently have [1] a limited understanding of high-growth firms in the energy 
transition, and [2] a limited understanding of the supporting role of intermediary 
organizations for stimulating high-growth. Improving such understanding is important as 
climate change has become one of the greatest global challenges (Houda & Triki, 2014). 
Building on perspectives that emphasize systemic solutions and collectivity (Martiskainen & 
Kivimaa, 2017), we not only investigate the high-growth entrepreneurial firms in the energy 
transitions, but we follow the idea that in transitions of large sociotechnical systems, 
intermediary organizations are mediators between several actor groups who facilitate 
collaboration towards common goals (Backhaus, 2010). Intermediaries are defined as actors 
that create spaces and opportunities for others and make connections (Martiskainen & 
Kivimaa, 2017), facilitate knowledge and technology transfer between different firms, align 
external and internal contextual condition (Sperling, 2017), and orchestrate financial 
resource across different actors. As such we would like to understand the interplay between 
intermediary organizations and high-growth firms in the context of the energy transition. 
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Figure 2: Theoretical model of the thesis 

 
 
We also summarized this literature into table 1. The table displays the most important 
interventions and mechanisms of an intermediary organization and shows which academic 
scholars suggested or researched this intervention. This summary will be used as an input for 
our research in the renewable energy market. 
 
Table 1: Most important interventions and mechanisms of an intermediary organization derived from theory  

 Intervention (I) Mechanisms (M) Related academics  

1 Physical reshaping and social 
transformation of 
communities 

Local entrepreneurship stimulation 
Involvement of ordinary people  

(Brandt & Svendsen, 
2016) 

2 Stimulate promising clean-
tech offerings to operate in 
niche markets  

Target innovators and early adopters  
Open innovation perspective 
Strong extra industry ties 

(Doblinger et al., 2016) 

3 Install an effective 
innovation system 

Support entrepreneurial activities 
Support collective learning 
Support knowledge diffusion through networks 
Support technology selection 
Support market formation 
Support resource mobilization 
Support technology legitimacy 

(Watkins et al., 2015) 

4 Specific intermediary 
support for high-tech firms 

Access technical and commercial knowledge 
Evaluation of risks  
Access to a specific network  

(Cooper & Park, 2008) 

5 The heterogeneity of high-
growth firms should be 
reflected in supporting policy  

Look behind high tech 
Think about the timing of interventions  
Focus on relational and peer-based support 
Different types of funding  
Not only select on firm age and size  
Case-by-case qualitative assessment 

(Brown & Mawson, 
2016) 

6 More customized programs 
concerning the needs of local 
entrepreneurial or 
situational context. 

Case-by-case qualitative assessment 
Assessments of the management team’s potential 
Preparing firms for the turbulent nature of the modern 
day business world  
Flexible business support 
Competency based support  
Regional instead of national system of innovation  

(Brown & Mawson, 
2016) 
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7 Apply an Open Innovation 
strategy taking into account 
possible mergers & 
acquisitions 

Assistance of firms with non-organic growth 
Assistance with ownership change 
Understand the consequences of this acquisition process 
and potentially devise policy responses 
Mitigate the negative consequences of overseas 
acquisition 
Strong external orientation 

(Brown & Mawson, 
2016) 

8 Orientation towards 
continuous support (instead 
of one-time demonstration) 
 

Continuously commit resources to developing products 
and technologies 
Early stage funding  
System perspective 
Increase support when milestones are reached  
Relatively loose selection criteria  

(Autio & Rannikko, 2016; 
Johnson & Suskewicz, 
2009) 

9 Including supply-push and 
demand-pull policies during 
pre-commercialization and 
commercialization stage 

Stimulating government policies  
Ambidextrous policies  

(Balachandra et al., 2010; 
Hockerts & 
Wüstenhagen, 2010) 

10 Supply-push policies for firm 
investments in R&D 

Grants  
Tax credits  

(Brown & Mason, 2014; 
Doblinger et al., 2016) 

11 Demand-pull policies to 
promote technology on the 
demand side 

Increasing the payoff for technology investments 
Feed-in-tariffs  
Quota obligations   
Long-range targets 

(Ahrens, 2017; Bjornali & 
Ellingsen, 2014; 
Doblinger et al., 2016) 

12 Accelerate the diffusion of 
complex renewable energy 
technologies 

Broad perspective towards policy management 
Inclusive entrepreneurship policies  
Emphasize retention over selection 
Stimulate knowledge exploitation 
Policy generosity  
Policy continuity 
Organizing and distributing financial resources  
Collaboration between innovative firms, research 
institutes, trade organizations and financiers 
Alignment of the external and internal contextual 
conditions by intermediaries 

(Autio & Rannikko, 2016; 
Georgallis & Durand, 
2017; Martiskainen & 
Kivimaa, 2017; Terjesen 
et al., 2016) 

13 Access to Venture Capital 
investments for high-growth 
firms  

Providing the capital 
Mentoring businesses 
Providing (international) network 
Enable customers or end-users connection 
Commercialization assistance  
Assistance in terms of sales and marketing  
Business model development 
Sharpen managerial and entrepreneurial capacity 
Don’t stimulate ‘growth for growth sake’ 
Become more outwardly oriented or ‘market driven’  

(Bjornali & Ellingsen, 
2014; Brown & Mason, 
2014; Brown & Mawson, 
2016; Polzin et al., 2016) 

14 Facilitate the construction of 
effective business models  

Stimulate dynamic capabilities 
Acute levels of entrepreneurial orientation 
Assimilate and apply external knowledge 
Stimulate the processes, practices, and decision making 
activities that lead to new entry 
Undertake fee-paying services for to create ‘early-sales’ 

(Brown & Mawson, 
2016) 

15 Include traditional SMEs with 
less formal innovation 
processes 

Broaden innovation support  
Not only select on firm age and size  
Shift away from an exclusive focus on transactional R&D 
support (grants or tax incentives) 
Help improve links between SMEs and their customers, 
end-users, suppliers etc.  
Support indigenous companies 
Ensuring that existing companies, and not just new start-
ups, are eligible and targeted  
Competency based support 

(Brown & Mason, 2014; 
Brown & Mawson, 2016) 

16 Switch from a personal 
towards a more structured 
management approach 

Prepare management infrastructure in advance  
Coordinate and integrate learning that facilitates growth 
Involvement of professional investors (VCs) 

(Davila et al., 2010) 
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during the entrepreneurial 
crisis 

Accurate information for decision making  
Adopt management systems (e.g. financial planning, 
HRM, CRM)  
Hire specific management knowledge  
Discipline associated with formal systems and processes 
Government support throughout this stage 

17 Implement management 
systems  

Making goals explicit and stable 
Coordinate and plan the sequence of steps 
Facilitate decision making and resource allocation  
Promote accountability and facilitate control 

(Davila et al., 2010) 
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3.  Methodology  
 

3.1 Research Design: Design Science approach 
This section describes the general methodology. Firstly, we justify the approaches used in 
our research. Secondly, we explain the bridge model, the role of design principles, design 
solutions and CIMO-logic and the role of testing our design. Thirdly, research methods and 
data sources are described.  
 
The Industrial Engineering master program Innovation Management at the TU/e focuses on 
issues of how to analyze, design, and manage innovation processes. The field of study 
proposes a research methodology where science and design are combined; Design Science. 
Where science develops knowledge about what already is, designing implies using this 
knowledge to create what could be and thereby changing existing situations into desired 
ones (Simon, 1996). Design Science focuses on both design-science research approaches and 
science-based design approaches (van Burg et al., 2008). Figure 3 shows a framework of the 
research-design-development cycle (van Burg et al., 2008). This framework links the 
scientific knowledge base produced by academics to the pragmatic and creative work of 
practitioners (e.g. entrepreneurs). The framework attempts to bridge the gap between 
managerial practice and academic research (van Burg et al., 2008). These different ‘‘worlds’’ 
of academics and practitioners are linked by means of design principles and design solutions 
(Romme & Endenburg, 2006). The research-design-development cycle can be applied in two 
different ways. A science-based design, starting from the right side of the model, derives 
design principles from experimentation with new practices and solutions (van Burg et al., 
2008). A design-oriented research, starting from the left side of the model, uses principles 
grounded in research to create solutions to be subsequently tried out and implemented in 
practice (Romme & Endenburg, 2006). 
 

 
Figure 3: The research-design development cycle based on van Burg et al. (2008) 

Both Design Science Methodology approaches are reflected in our research. We start with a 
more design-science research approach where we first need to create understanding about 
the problem space. This part of the study has empirical characteristics as we aim to explain 
the ‘what is’ situation. Thereby examining and surmising academic theory to create 
understanding of the current situation (de Groot, 1994). There after, we take a more 
science-based design approach focusing on the desired situation. This part of the study has 
regulative characteristics as we aim to design the ‘could be’ situation. Thereby designing and 
evaluating solution directions together with practitioners (van Strien, 1997). Thus, there is 
more emphasis on the analysis of the problem space during the first phase, before 
emphasizing the process of rational problem solving.  
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3.1.1 Bridge model 
The design-oriented research approach used in our research has two distinctly different 
phases: analysis and design. The approach aims to interchange between these two phases, 
therefore a bridging approach is applied (Dubberly, Evenson, & Robinson, 2008). Figure 4 
shows this analysis-synthesis bridge model. The model is divided into four main phases 
represented by different quadrants. The process starts in the lower left quadrant and follows 
a clockwise rotation towards the lower right quadrant covering all four phases; ‘what is’, 
‘model of what is’, ‘model of what could be’, ‘what could be’. The left column represents the 
analysis part of the current situation (researching) and the right column represents the 
synthesis part of the preferred future (designing). The bottom row represents the concrete 
world (describe) and the top row represents abstract models of what is or could be 
(interpret) (Dubberly et al., 2008). The model suggests that the phases are limited to their 
quadrant. However, both analyzing and synthesizing activities are undertaken in each phase. 
Next, a more detailed description on the four different phases is given and their relationship 
with the sub-question in this research is explained.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
3.1.1.1 ‘What is’ – defining 
The first phase is empirical of nature and aims to analyze the existing context of our study. 
Thereby examining and surmising academic theory to create understanding of the current 
situation (de Groot, 1994). This helps to create an understanding of the problem context. In 
this first part of the analysis we analyze the existing context, thereby it is empirical of nature 
as we explore the ‘What is’ situation. This is done through a systematic literature review of 
which the most important findings are shared in the theoretical background section of this 
report (Chapter 2). Consecutively the empirical findings are used as input for answering sub-
questions 1 and 2. Additionally, to answer sub-question 1, desk research is executed to 
examine the ‘What is’ situation of the organization of intermediaries that operate on the 
Dutch market and preferably on the renewable energy market.  

Figure 4: The Analysis-Synthesis bridge model (Dubberly, et al. 2008) 
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3.1.1.2 Modeling of ‘what is’ 
In the second phase the current situation is framed and a problem is defined. We start 
analyzing with a reflection on the present and continue to look at the possible (Dubberly et 
al., 2008). Regarding sub-question 1, a listing of intermediaries in the Netherlands is created 
and definitions and categories are described based on theoretical findings. The listing of 
intermediaries is used to create a first overview of the market and enables us to make an 
informed selection of interview candidates. Additionally, a first drafting of the 
entrepreneurial journey is made to better understand the organization of intermediary 
support. This overview is used as input for the sub-question 1 and displays the different 
entrepreneurial stages (e.g. ideation acceleration, growth). Regarding sub-question 2, theory 
based design principles are drafted. The principles are based on the theoretical 
recommendations and critiques concerning intermediary support services. Next, these 
design principles are used for the composition of an interview protocol.  
 
3.1.1.3 Modeling of ‘what could be’ 
The previous phase provides suggestions for modeling the future (e.g. listing of 
intermediaries, design principles, interview protocol). The third phase is more in-depth and 
aims to test the provided suggestions with alpha testing. Expert information is derived from 
interviews (sub-question 1 & 2). The design principles based on CIMO-logic are evaluated 
and deliver input for sub-question 2. The interview outcomes are broadly described in the 
empirical findings (Chapter 4). Additionally, as part of sub-question 1, the listing of 
intermediaries is developed into an intermediary database (Appendix H) and an improved 
drafting of the entrepreneurial journey is provided (Appendix G). This improved model is 
created with continuous feedback from the interview respondents.  
 
3.1.1.4 What ‘could be’ 
The fourth stage aims to validate the final design in the context of the problem statement. A 
plan to implement and evaluate the solution is defined. Thereby the potential value of the 
solution is shown. In this final stage the deliverables of sub-question 1 & 2 are created. Sub-
question 1 develops two artifacts; a first design of a database and the design of the 
entrepreneurial journey. The database presents a categorization of intermediaries in the 
Dutch renewable energy market. The entrepreneurial journey is drafted to improve the 
understanding of the entrepreneurial process. The artifacts are described in the design 
solutions section of this report (Chapter 5). Sub-question 2 offers theoretical contributions 
by means of generalized design principles. The principles are based on CIMO-logic and serve 
as recommendations for intermediary management of high-growth firms in the renewable 
energy market.  
 
3.1.2 Design principles 
The design-oriented research connects research findings to practice through design 
principles. Design principles involve a coherent set of normative ideas and propositions, 
grounded in research, that serve to design and construct detailed solutions (van Burg et al., 
2008). These principles are not explicitly made for a specific situation and form a more 
general prescription for a collection of problems. The design principles follow CIMO-logic 
(Figure 5) (Denyer, Tranfield, & Van Aken, 2008). This logic is constructed as follows: in a 
certain problematic Contexts (C), use an Intervention (I) type to appeal this generative 
Mechanism (M), to deliver a desired Outcome (O) (Denyer et al., 2008). Thereby, design 
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principles constructed in this way contain information on what to do, in which situation, to 
produce what effect and offer some understanding of why something happens (Denyer et 
al., 2008). In our research design principles are derived from theory based on the outcomes 
of the systematic literature review. For our project the Context and Outcome are already 
defined: (C) In the context of the energy transition in which intermediary organizations 
support entrepreneurship, and more specifically support high-growth firms…, … (O) In order 
to sufficiently facilitate high-growth entrepreneurship and ultimately speed-up the energy 
transition. Academics provide interventions (I) and mechanisms (M) that are presented in 
section 2.6 (Table 1). The theory based design principles are evaluated in practice through 
intermediary interviews. Successively, theory based design principles are confirmed of 
rejected by practice and adjustments are proposed. Additionally, three new design principles 
are proposed by practices. These evaluated design principles are presented in the design 
solutions section (Chapter 5).  
 
3.1.3 Testing (alpha) 
To improve the design it is tested with stakeholders to collect insights we could not produce 
ourselves. This evaluative step is critical to develop improvements, otherwise the design will 
not be accepted. Testing the design does not only provide new insights on the design 
solutions, but also creates support to adopt the solution for the company. This relates both 
to the physical and narrative representations of a design. Thus, reflecting on the design 
solutions with experts will help to create an improved design as well as improved support 
from the practitioners.  
 
Three different types of testing are discussed of which only one will be applied; Alpha 
testing. The goal of Alpha testing is to verify that design solutions are likely to work. It 
thereby checks for flaws, incompleteness and application issues (Freiler, 2011). This is done 
together with experts in the field of research who provide feedback on the design principles. 
Alpha testing is time-intensive and is mostly conducted in the later stages of the research, 
where design principles are constructed that can be generalized into design solutions. The 
goal of Beta testing is to test the readiness of the design solution. This is done with the end-
users (Freiler, 2011). Because our project is limited in time and resources Beta testing will 
not be included in our project. Gamma testing is also described as field-testing and aims to 
validate the prospected claim on the results, this however is outside our project scope.   
 

 
Figure 5: Alpha testing with CIMO-logic 

 

3.2 Data collection  
The data collection can be divided in two parts. The data collection part of sub-question 1 is 
twofold. First desk research is performed to identify a first overview of the intermediaries 
active in the Netherlands. Second, eleven expert interviews are conducted to evaluate 
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CIMO-logic design principles. These eleven expert interviews also concern research sub-
question 2 where we aim to deepen the understanding about intermediary support 
management of high-growth firms. Below the three different stages of data collection are 
described.  
 
3.2.1 Desk research  
The overview of the intermediaries active in the Netherlands will be identified via online 
desk research. With online desk research we collect data from existing sources that are 
highly dispersed and require effort to be collected and surmised. The overview of 
intermediaries will be a listing of intermediaries that support renewable energy firms and 
are active in the Netherlands. Thereby we map the activities of intermediaries, for example 
what kind of support do they offer; e.g. financing, office space, IP, legal, network. 
Additionally, an entrepreneurial journey is designed. The entrepreneurial journey is an 
image that reflects the process of entrepreneurship and aims to improve the understanding 
of the organization of intermediaries throughout this process. The design is presented to the 
intermediaries in the interviews. The objective of the design of the database and the 
entrepreneurial journey are to create an overview of the intermediary ecosystem of the 
renewable energy market in the Netherlands. This contributes to better intermediary 
management through an improved mapping of the ecosystem and creates an overview for 
(high-growth) firms and indicates where they can find the needed support for their business. 
Thereby we aim to further accelerate the energy transition in its entirety.  
 
The database can be seen as a listing first drafted in an Excel file. Input is manually 
processed. Online information about intermediaries is used to gain a first understanding of 
the ecosystem. A listing of the approximate 150 intermediaries active in the Netherlands is 
derived from the Startup Infrastructure Diagram Nederland1 created by Halbe & Koenraads 
commissioned by Startup Delta. Further, information provided via the intermediary websites 
is used to create an understanding of the used terminology and the provided supporting 
activities. Yet, although the online desk research provides us with some preliminary insights, 
we note that the online-presented information is often incomplete and inaccurate. Different 
intermediaries apply different definitions for the same label (e.g. accelerator). This lack of 
clear definitions in practice leads to ambiguity and an inconsistent overview of the 
intermediary ecosystem. Through designing a database more consistency in the labels and 
definitions of intermediaries can be accomplished.   
 
3.2.2 Interviews 

3.2.2.1 Selection of interviewees  
The collected data from our desk research, on the activities and services provided by Dutch 
intermediaries, resulted in a listing of intermediaries and their characteristics. This overview 
will be presented as a database and will be constructed with the use of Microsoft Excel. The 
database will be drafted with the assistance of a database expert. Then, interviews are 
conducted with eleven experts that are actively involved in intermediary management. A 
selection of intermediaries will be made based on an evaluation of our self-composed 
database. Thereby it is considered important to interview different intermediary types along 
the entire spectrum of intermediaries, from university incubators till venture capitalist. 

                                                      
1 https://www.startupdeltasummit.com/wp-content/uploads/2018/02/SID-NL-2018-V2.pdf 
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Additionally it is considered important to interview a mixture of private and public 
intermediaries. To select them, a basic profile is developed: 

• Participant must be involved in an intermediary focused on support of (high-growth) 
entrepreneurship 

• Participant must be involved in an intermediary focused on the Dutch energy market 

• Participant should be expert on one or more topics contained in the interview 
protocol 

• Participant must be available for interview conduction  

• Participant should be able to give answers to the questions  
 
The intermediaries are contacted via phone to inform them about our research, the required 
consent from them and the benefit the intermediary will gain from this research. An 
appointment will be made with the cooperating intermediaries. The interviews are semi-
structured because this best matches the explorative and qualitative nature of the research. 
The interviews are recorded if the respondents approve. Semi- structured interviews remain 
open-ended and are conducted in a conversational manner, while following a protocol (Yin, 
2006). A total of 12 intermediaries have been contacted via phone. Eleven of these 
intermediaries gave positive responds and were open for the conduction of an interview. 
Two of the interviews are conducted through the phone because a physical meeting could 
not be arranged. The interviewees were all actively involved with intermediaries along the 
entire spectrum of entrepreneurship and consisted of a nice blend of private and public 
initiatives. The interviews lasted between forty to sixty minutes. 

3.2.2.2 Interview Protocol 
The interview protocol aims to better understand intermediary management within the 
energy sector, more specifically their support of high-growth firms. The interview questions 
are derived from the theory based design principles. Consecutively, labels are used for 
coding the interviews. The interview protocol is elaborated in Dutch and English, both 
versions can be found in Appendix B.  
 

3.3 Data analysis 
 
3.3.1 Analysis of the Interviews 
A written evaluation follows the interviews. The eleven interviews are transcribed and 
different entities of analysis are identified (e.g. funding, network, facilities). Interviews are 
transcribed in detail within 24 hours after conducting the interview. The interviews follow a 
pattern matching strategy, testing design solutions from theory (Yin, 2006).  
 
A systematic analysis of the interview data is preferred where we start with coding (‘data 
reduction’), followed by structuring (‘data display’) and finally concluding (‘drawing and 
verifying conclusions’). As described above, the theory based design principles were directly 
linked to specific questions in the interview protocol. Consecutively, the specific labels used 
for coding were derived from that interview protocol. These labels were then used for 
coding the interviews.  The coding scheme with labels used can be found in Appendix C.  A 
matrix provided in Appendix E gives an overview of which labels have been discussed with 
the intermediaries. Nvivo 11 is used for coding the interview transcripts. This program is 
developed for structuring qualitative research working with very rich-based information. The 
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interviews are conducted with different intermediary types along the entire spectrum of 
intermediaries. It is decided to conduct a total of eleven interviews in order to cover this 
entire spectrum. Additionally it is considered important to interview a mixture of private and 
public intermediaries. Due to time constrain of the master thesis project no more interviews 
than eleven were conducted. This would have been desired in order to reduce selection bias. 
However, it was also noted that saturation began to occur during the latest interviews. This 
systematic approach allows us to compare theory with practice. 
 
Because the nature of this master thesis project, characterized by limited time and executed 
by one single master student, researcher triangulation is difficult to integrate. Especially with 
the qualitative nature of this research this researcher triangulation would be desired. To 
partly counter this problem a very structured approach has been implemented and a ‘peer-
review’ session is implemented together with the supervisor of this thesis. This session was 
used to discuss the outcomes of the interviews. 
 

3.4 Expected research output 
 
3.4.1 Theoretical contribution: Insights on the interplay of entrepreneurial firms and 

intermediary organizations in the energy context 
The theoretical contributions of this research provide academics with new insights on the 
contributions of innovation intermediaries in their support of high-growth firms in the 
renewable energy market. These are provided through the drafting of theory based design 
principles that are evaluated in practice. Thereby, recommendations for future research are 
provided at the end of this master thesis. 
 
3.4.2 Practical contribution: Design artifacts 
The practical contributions of this research consist of a design of the entrepreneurial journey 
and the design of a database.  
 
3.4.2.1 Artifact I: Entrepreneurial Journey 
To better understand the organization of intermediary support a figure of the 
entrepreneurial journey is drafted. The entrepreneurial journey is an image that reflects the 
process of entrepreneurship. Herein the different entrepreneurial stages are described (e.g. 
ideation acceleration, growth). This model is used to understand the role of the different 
type of intermediaries on the full spectrum of the entrepreneurial journey.  

3.4.2.2 Artifact II: Database design 
An overview of intermediaries is drafted as a database and presents a categorization of 
intermediaries in the Dutch renewable energy market. The database aims to contribute to 
better intermediary management through an improved mapping of the ecosystem. The 
design process, data collection process, the database characteristics and the data itself are 
explained in chapter 5.  
 

3.5 Quality of the research 
Quality of this research method is guaranteed by taking into account the research validity 
and reliability. Here, we follow four different tests proposed by Yin (2006) for assessing the 
quality of the research: 
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• Construct validity: Addresses the accuracy of the interview reflects the concept being 
studied.  

• Internal validity: Addresses the strength of a cause and effect link made by the 
interviews  

• External validity: Addresses the generalizability of the design solutions to other cases 
evaluated in the interviews. 

• Reliability: Addresses the consistency and repeatability of the research procedures 
used in the interviews.  

 
Yin (2006) proposes different tactics that can be used to test the validity and reliability of a 
case study. We derived the tactics that aim to improve the quality of semi-structured 
interviews (Table 2). It should be noted that the feasibility of internal validity is difficult to 
guarantee because of the explorative and qualitative nature of this study.  
 

Table 2: Validity and reliability tests applied to semi-structured interviews (Yin, 2009) 

 Interview tactic  

Construct validity Use multiple interviews with different experts (eleven) 

Establish a chain of evidence through transcribing and analyzing interview outcomes 

Use Nvivo for coding the interviews  

Use coding schemes  

Internal validity Use CIMO-logic in drafting design solutions 

Connect the design principles with interview questions and coding scheme  

Do explanation building  

External validity Use theory to substantiate interview protocol  

Discuss interview outcomes in a peer-review session 

Use CIMO-logic in drafting design solutions 

Reliability Use of an interview protocol 
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4. Empirical findings    
 
A written evaluation of the interviews is presented in this chapter. The results are described 
in two different paragraphs corresponding to the research questions. First, the 
characteristics of the intermediaries are described and we reflect on the differences and 
relations between the intermediary’s interventions. Second, the different support services of 
intermediaries are described. Established, criticized and desired support services are 
described together with additional insights gained from the expert interviews. In the 
remainder of this report the intermediary organization is often used to indicate the 
interviewed expert (e.g. ‘Venture Capitalist’ will be referring to the interviewed professional 
actively involved in the venture capital organization). 
 

4.1 Organization of intermediaries  
The first research question of the thesis asked; “How are intermediaries in the Dutch 
renewable energy market organized?” The eleven professionals interviewed are all actively 
involved in intermediary management of climate and energy related initiatives. These 
initiatives do not limit themselves to energy initiatives but also cover initiatives that have a 
positive impact on the climate, such as CO2 reduction. The social and economic impact of an 
initiative is also considered important as a selection criterion. It is decided to include 
intermediaries along the entire spectrum of the entrepreneurial process because this best 
matches the explorative nature of the research and allows us to observe different support 
mechanisms for different stages of the entrepreneurial process.  
 
An overview of the intermediaries involved is given in Figure 6, where they are projected on 
a prototypical entrepreneurial growth path or entrepreneurial journey to display the stage 
that they operate in. The design is based on the industry lifecycle defined by Steven Klepper 
(1996, 2007) and the model the Valley-of-Death proposed by Osawa & Miyazaki (2006). 
Figure 6 indicates that the focus areas of some intermediaries involved overlap where others 
seem to complement each other. It also shows that the investment size of capital providing 
intermediaries increases in relation to the entrepreneurial process. Additional information 
about the eleven interviewees and the intermediary organizations that they are involved in 
are projected in Table 3 and Table 4. Table 3 provides a first overview of the interviewees 
and the focus of the intermediary organization that they are involved in. Table 4 provides 
additional information about the characteristics of these intermediaries. A description of the 
goal of the intermediaries and their contribution to entrepreneurship and high-growth firms 
(HGFs) is provided in Appendix F.  
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Figure 6: Eleven interviewee organizations projected on the Entrepreneurial Journey 

Table 3: Overview of interviewees and the intermediary organization 

Intermediary type Function/ 
representation 

Industry focus  Involved 
in support 
of HGFs 

Provider 
of 
capital  

University Incubator PhD candidate 
Energy transition, Smart mobility, health, Internet 
of things, Smart cities, Intelligent lighting, Sound 
and acoustic, Agriculture & food 

No No 

Public accelerator Program Manager 
Urban transitions, sustainable production systems, 
Decision metrics & finance, Sustainable land use 

No Yes 

Business Angels 

Network 

Founder & Vice-

president 
Chemicals, health & renewable energy Yes Yes 

Private accelerator 
Program Associate 

Smart Energy 

Smart Energy, Digital health, Web & Mobile, 

Artificial Intelligence  
No Yes  

Regional 

cooperation 

Strategic Process 

Manager 
Cleantech innovations Yes No 

Crowdfunding 

platform 

Co-founder & 

Commercial Director 
Sustainable and social entrepreneurship Yes No 

Regional Investment 

Fund 

Senior Investment 

Manager 

High-tech systems and Software, Agriculture & 

food, Life Sciences & Health, Maintenance, Supply 

Chain, Bio-based Economy 

Yes Yes 

Corporate investor A Area Manager South 
Smart home, Smart buildings, E-Mobility, Smart 

outdoor 
Yes Yes 

Corporate investor B 
Sustainable Area 

Development 

Smart mobility, Energy reduction, Sustainable area 

development, Energy flexibility 
Yes No 

Sales accelerator Founder & CEO Cleantech innovations Yes No 

Venture Capitalist Investment Manager Smart Energy Yes Yes 
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Table 4: Characteristics of intermediary organizations 

 

 
 

                                                      
2 Smart Energy program only convertible loans and bridge loans 

Intermediary 
type 

Age (in 
years) 

Size (nr. Of 
employees) 

Size 
(organizational 
budget) 

Size 
(investment 
capital) 

Number of 
initiatives in 
portfolio  

Customer 
geographical 
scope 

Network 
geographical 
scope 

Subsidiary  Revenue model regarding 
entrepreneurial investments  

Legal form  

University 

Incubator 
2017 (1956) 22 (3145) n.a. n.a. 16 Regional Europe Yes Publicly funded Non-profit 

Public 

accelerator 
2012 (2009) 15 (220) 10M (81M) 1,5M 30 Europe Europe Yes Publicly funded Non-profit 

Business Angels 

Network 
2016 3 n.a. 3,5M 14 last year Netherlands Europe No 

Subordinated convertible 

loans and Equity 
Profit 

Private 

accelerator 
2011 30+ n.a. 62M 138 Worldwide Europe No 

Fixed equity, convertible 

loans, bridge loans2 
Profit 

Regional 

cooperation 
2009 5 200K-400K n.a. 36 Regional Worldwide No 

Publicly funded and 

membership contributions 
Non-profit 

Crowdfunding 

platform 
2012 20 n.a. n.a. 216  Netherlands Europe No 

Loans, Subordinated 

convertible loans 
Profit 

Regional 

Investment Fund 
1983 87 n.a. 

200K – 5M 

(per initiative) 
80 Regional Worldwide No 

Initially publicly funded. Now 

operating independently 

through equity investments 

Profit 

Corporate 

investor A 
1995 7.000+ n.a. 

100M  

(4 years) 
10-20  

North-west 

Europe 
Worldwide No 

Equity investment, spin-in or 

spin-out 
Profit 

Corporate 

investor B 
2016 (209) 24 (4300+) 18M n.a. n.a. Netherlands Netherlands Yes 

Funded by mother 

organization 

Profit (non-

profit) 

Sales accelerator 2012 3 n.a. n.a. 39 Worldwide Worldwide No Commission fee Profit 

Venture 

Capitalist 
2007 6 n.a. 

100M 

(2 rounds) 
10 (active) Europe Worldwide No Equity investment Profit 
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4.1.1 Types of intermediaries  
First, a short summary of the intermediary types involved in this research is given (Table 3 
and Table 4). Seven intermediary organizations focus solely on climate initiatives. Eight 
intermediaries support high-growth firms. Three organizations (university incubator, public 
accelerator and private accelerator) do not directly support high-growth firms but only 
support early stage firms. Further, six intermediaries provide financial capital for 
entrepreneurial initiatives. The amount and conditions of these investments differ. The 
other five intermediaries do not provide financial capital but realize indirect financial 
support through their networking and matchmaking activities. A relatively new and specific 
form of intermediary organization is a crowdfunding platform. Crowdfunding platforms 
support entrepreneurs by facilitating project financing through a large crowd of private 
investors. Their core business is providing access to capital, however they do not invest 
themselves. The university incubator and corporate investor B do not provide any capital 
and additionally their connecting role to financiers is limited. Corporate investor B explores 
and exploits future market opportunities together with start-ups, universities and (local) 
governments. Three of the intermediaries (university incubator, public accelerator and 
corporate investor B) are identified as subsidiary organizations. These organizations have 
access to additional resources of their mother organization. Only two intermediaries are 
operating for more than twelve years (i.e. regional investment fund and corporate investor 
A). These ‘older’ intermediaries have a broader focus and have more employees compared 
to the other initiatives. Intermediaries provide a mix of profit and non-profit initiatives. 
Thereby, most profit organizations operate with equity investments and loans and are 
mostly found in the later stages of entrepreneurship. Further, it is recognized that the 
geographical scope of the intermediaries is mostly broad indicating that the organizations 
are very outwardly oriented. 
 
Second, the interviewees were asked about the different intermediaries that they would 
identify to play an important role in the process of entrepreneurship. The following were 
mentioned; incubator, accelerator, crowdfunding platform, business angels, online 
platforms, corporate investors, regional investment funds, venture capitalists and techno 
starter funds. Interesting is that two additional intermediary types were identified compared 
to the intermediaries identified from the desk research; online platforms and techno starter 
funds. The sales accelerator stresses the increasing numbers of online platforms that 
operate as intermediaries. These organizations focus on matchmaking between supply and 
demand and between different initiatives. Thereby these online platforms could enable 
access to capital, such as a crowdfunding platform. The online platforms could also provide 
workshops, network and matchmaking services. An example of an online platform is Circulair 
Ondernemen3. The role of techno starter funds was stressed by the regional investment 
fund. These techno starter funds receive significant funding from governments and operate 
mostly in the seed-stage and early stage and aim to stimulate technology developments. 
When the techno starter funds were further evaluated it was noticed that these are already 
identified as ‘investors’ in our database listing. The intermediaries identified in our database 
setup but not mentioned by the interviewees are Banks or Pension funds. These are parties 
that are less known for their role as intermediaries. However, they can play an important 
role in the providence of funding of entrepreneurial initiatives.  

                                                      
3 www.circulairondernemen.nl 
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4.1.2 Entrepreneurship in the energy transition 
The intermediaries were questioned about the specific characteristics of the energy market, 
and more specifically the energy transition, compared to other innovative industries. Six 
significant differences related to entrepreneurship within the energy transition are identified 
and showed in table 5.  
 
Table 5: Characteristics of the energy transition 

Differences of entrepreneurship in the 

energy transition 

Representative quotes 

1. Initiatives related to the energy 

transition are hyped and receive much 

attention from media and investors  

“Climate companies live on a hype. Anyone who is busy with the climate 

positive development creates attention. Nowadays everyone knows 

that climate change is real and knows its importance. That is why 

investments in climate initiatives increase. Every year more money goes 

into it and more money is made available.” – Public accelerator 

2. Large upfront investments because 

entrepreneurial initiatives within the 

energy transition are often related to 

high-tech (Large valley-of-death) 

“Often in a cleantech process there is quite a high upfront investment in 

a certain production process or technology. That is different in software 

innovations, for example.” – Regional cooperation 

3. High level of uncertainties because of 

unknown technology paths  

“With standard innovations, or call it traditional innovations, you know 

what the route from A to B is. Something is known about B, and in that 

energy transition something is also known about B, namely, you want 

to emit less CO2. But how you get there and what the right first step is, 

is really totally unknown.” – Regional cooperation 

4. Significant dependency on the 
government because a central actor is 
needed in order to establish a 
renewable energy ecosystem. The 
government currently tries to realize 
this ecosystem by supporting renewable 
energy firms with large upfront 
investments and long innovation 
trajectories 

“I would say that there is an increased dependency on the government 

for the energy companies, this goes for most innovative companies 

actually. And the government sometimes lacks support there.” – 

Regional investment fund 

5. Requires collaboration from the entire 

chain of actors (ecosystem) 

“That may be different for transitions than for other entrepreneurship. 

Because the energy transition requires something from the entire chain. 

So it is not that you only focus purely on one party where you might 

normally supply your product. So it really requires collaboration in that 

chain. Including government.” – Regional cooperation 

6. Market dynamics are changing because 

oil and gas companies enter the market  

“What we do see is that the oil and gas companies are more aggressive 

in that. They have a lot more money and they see that they really have 

to change. While those energy companies still continue to do what they 

are doing and add something to that while those oil and gas companies 

think much more radical because they really have to find new business 

models. So we see that they act faster and spend more money on the 

energy transition.” – Venture capitalist 
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4.1.3 High-growth firms 
The familiarity with the specific term ‘high-growth firms’ differs among the different 
intermediaries. Interesting is that the term scale-ups seems to be used more often in 
practice to indicate these kind of growth firms. Four different intermediaries (sales 
accelerator, business angel, crowdfunding platform and a corporate investor) considered the 
20% annual growth, stressed in the academic definition of high-growth firms, as 
conservative. The respondents stressed that high-growth firms operate after the first two 
stages (pre-seed and seed stage) when they are moving into the early growth stage. This is 
characterized through low revenues but growing partnerships. Frequently sales contracts 
are signed so the up scaling starts from there. These firms are (almost) out of the valley-of-
death and are accelerating their growth. The investment associated with these high-growth 
firms is estimated to be between half a million euro’s towards 7 to 10 million euro’s. 
Additionally, the venture capitalist also stresses that there often is an end point for these 
high-growth firms that occurs when a significant market share is reached and further growth 
is stagnating.  
 

“When they start to scale up, from then on I would define it like that. Until the 
moment that the high growth decreases again because a company is already very 
large and has a large market share.” – Venture capitalist  

 
The intermediaries associate high-growth firms with a proven technology and turnover that 
approves the presence of some real value. Additionally, it is important for a company to 
really offer a relevant solution to an urgent problem. It is also stressed that scaling demands 
time and investments, this is a challenging combination because these are often lacking in 
the early phases of entrepreneurship. Additionally, there often is a lack of structure in these 
companies because they are growing very fast and still use an early stage approach. This 
does not match with the improved responsibilities that increase throughout the growth 
process. The process of high-growth standardization and feasibility become more important 
to really make an impact. This is stressed by both the regional cooperation and the 
crowdfunding platform.   
 

“Often lacking a lot of structure there. Because it has grown very quickly, and it still 
works from the start-up idea and environment.” – Sales accelerator  

 
“The role of standardization and feasibility becomes more important.” – Regional 
cooperation  

 
The venture capitalist defines high-growth firms as companies that are able to develop into 
organizations that are valued over 100 million euro’s within five years. Those are the 
companies that request funding in the early stages of venture capital (series A/B/C). In the 
Netherlands this means that these companies should ambition to grow internationally. 
Social intelligence, talent and decent management are mentioned team characteristics 
relating to high-growth firms. It is emphasized that the soft side of entrepreneurship is often 
undervalued and lacking, especially in technology oriented firms, while this often determines 
the success of a company.  
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“High-growth is if you want to grow very big, and preferably also internationally. 
Because the Dutch market is generally too small.” – Venture capitalist  

 
Intermediaries stress that high-growth firms play an important role in the energy transition 
because these firms bring most innovation into the market and are able to accelerate the 
transition. In addition, the regional cooperation describes that the role of high-growth firms 
is especially important in developing new systems, scaling certain business models, creating 
acceleration and bringing the transition up to the next level.  
 

“I think that the innovations come from there. I am sure that they do not come from 
the established companies, so the truly ground-breaking developments that we need 
come from scale-ups and high-growth firms.” – Public accelerator   

 
 “Focus on those high-growth firm. So what they have to do is build a new system that 
will not fight with the old. Just build a great new system, working together with all 
those others, which does work. And if we do that well in advance, then that transition 
is not that difficult. We have a lot of smart people, only we have to know where we 
are going.” – Corporate investor B 

 
When focusing on high-growth firms it is stressed that financing and funding is highly 
essential to ignite the acceleration. The intermediaries mention that their role is important 
in providing access to the right finances and in the deal making process. 
 
4.1.4 Intermediary goals  
Intermediaries operate in order to support entrepreneurial activity in the market. The 
interviewees stress that in order to achieve this goal an intermediary has to understand the 
ecosystem very well. They have to know what the demand of the market is and how to 
match this with the demand. The intermediary role is about matchmaking and being able to 
understand the ecosystem and making connections within this ecosystem. Thereby proving 
clients with a network and expertise. Theory considers innovation intermediaries as central 
actors in innovation processes that aim to increase both the survival and growth rate of new 
and existing firms through facilitating knowledge and technology transfer between different 
firms (Howells, 2006). Hence, the definition of intermediaries between theory and practice 
seem to align very much.  
 
The goals of the different intermediaries also vary on some parts, this often relates to their 
legal form (profit vs. non-profit) and the stage in which they operate. For example, the 
university incubator, a public and non-profit intermediary operating at the initial stages of 
the entrepreneurial process has different goals as a venture capitalist. The venture capitalist 
is operates in the later stages or the entrepreneurial process and is a private and profit 
initiative. Where the university incubator stresses that intermediary support in the early 
stage is also about supporting the entrepreneurial spirit and the development of ideas into 
business the venture capitalist aims to create value for their company through equity 
investments in (potentially) high-growth firms.  
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4.1.5 Dependency of innovation intermediaries on government policies 
There seems to be a certain dependency regarding all intermediaries in the renewable 
energy sector. First, government policies can largely influence the market that the 
intermediaries operate in. When these policies are not clear the level of risk increases. 
Second, public intermediaries and intermediaries which receive significant funding from 
public institutions experience a certain level of government dependency. The university 
incubator, part of a public organization, confirms this by mentioning that the government 
influences the direction of education through funding and incentives. These University 
Incubator are therefore partly dependent on government incentives given to certain 
research themes and educational programs. Third, private intermediaries also experience 
the consequences of government intervention. The interviewees involved in the private 
accelerator program and the business angels network stress that the government has a large 
influence on the level of competition in the market for intermediaries because they 
subsidize public initiatives.  
 

“We are a private organization and that is why we work with equity, to get our 
investments back. We see that it gets harder to distinguish ourselves and get start-
ups on board. Because they just go the Dutch accelerator program, which is run by 
the government and then they get 20k and then they go to another one and they also 
get equity free money. But these accelerators are differently executed.” – Private 
accelerator  

 
“If the policy is not clear or changed, that is a factor. A risk factor.” – Business Angel 
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4.2 Intermediary support services   
Our second research question asked; “How do intermediaries support high-growth firms in 
the Dutch renewable energy market?” The eleven cases in our study demonstrated a mixed 
portfolio of support services of early-stage firms, small-growth firms and high-growth firms. 
First, we describe all support services regardless of the growth-path of the firms to provide 
the reader with a deeper background of the support services (4.2.1). We then attend to the 
specific high-growth support mechanisms based on our data collection and analysis (4.2.2). 
We end our result section but attending to some particular, context-specific findings (4.2.3).   
 
4.2.1 General support services of intermediaries 
The interviewees reflected on the general support services of intermediaries. Table 6 is a 
matrix that provides an overview of the different support services provided by the 
interviewed intermediaries. The columns present the eleven intermediaries and the rows 
present the identified support services. Five different categories of support services are 
distinguished; general, technology, team, market, and finance. The legend on the bottom 
row of the table shows the three different values and their representations used in the 
matrix.  
 
When studying the table a number of things stand out. First, the university incubator does 
not provide any services that relate to market and finance. This can be explained because 
they operate at the beginning of the entrepreneurial process and these services are less 
relevant in the initial stages of entrepreneurship. Second, facilities and office space are 
services that are only provided by the incubator and accelerator programs. These 
intermediaries operate in the early stages of entrepreneurship that involves a lot of early 
stage prototyping. The later stage intermediaries view the arrangement of prototyping 
facilities and office space as the responsibility of the firm. Third, three intermediaries stand 
out because of the specific support service that they provide. These are the regional 
cooperation, the crowdfunding platform and corporate investor B. These organizations 
provide intermediary functions with a clearly framed motif. The regional cooperation aims to 
provide network and matchmaking services. The crowdfunding platform aims to access 
possible high-growth firms and provide them with access to financing through facilitating the 
crowdfunding process. The corporate investor B mainly aims to explore and exploit 
innovative opportunities for their mother company. These motifs are clearly related to the 
support services offered by these intermediaries.  
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Table 6: Support services provided by the involved intermediaries 

Support services  University 
incubator 

Public 
accelerator  

Business 
angels 
network 

Private 
accelerator 

Regional 
cooperation 

Crowdfundi
ng platform 

Regional 
investment 
fund 

Corporate 
investor A 

Corporate 
investor B 

Sales 
accelerator 

Venture 
capitalist 

General   

Network ✓✓ ✓✓ ✓✓ ✓✓ ✓✓ ✓ ✓✓ ✓ ✓ ✓✓ ✓✓ 

Community ✓ ✓✓ ✓✓ ✓✓ ✓✓ X ✓ X ✓ X X 

Matchmaking ✓ ✓ ✓✓ ✓ ✓✓ X ✓ ✓ ✓✓ ✓✓ ✓ 

Knowledge / expertise ✓ ✓✓ ✓✓ ✓✓ ✓ X ✓✓ ✓ ✓✓ ✓✓ ✓ 

Facilities ✓✓ ✓ X X X X X X X X X 

Office space ✓✓ ✓ X ✓✓ X X X X X X X 

Strategy ✓ ✓ ✓✓ ✓ ✓ ✓✓ ✓✓ ✓ ✓ ✓✓ ✓✓ 

Legal X ✓ ✓ ✓ X X X X X ✓ ✓ 

Innovation award ✓✓ ✓✓ X X X X X ✓✓ ✓✓ X X 

Technology related  

Validation (technology) ✓ ✓ ✓✓ ✓ X ✓ ✓ ✓ X ✓✓ ✓ 

IP X X ✓ ✓ X ✓ X X X ✓ X 

Development  ✓ ✓ X ✓ X X ✓ X X ✓ X 

Team related  

Coaching / mentoring ✓ ✓✓ ✓ ✓✓ ✓ X ✓ ✓ X ✓✓ ✓ 

Talent (assessment) ✓ ✓✓ ✓✓ ✓✓ ✓ ✓✓ ✓✓ ✓ X ✓✓ ✓✓ 

Workshops ✓ ✓ X ✓✓ X X ✓ X X X X 

Market related   

Marketing & sales X ✓ X ✓ X X ✓ X X ✓✓ ✓ 

Value chain X ✓ X ✓ X X ✓ X X ✓ ✓ 

Access to customer X ✓ X ✓ ✓✓ X ✓ ✓ ✓ ✓✓ ✓ 

Finance related  

Provider of capital X ✓✓ ✓✓ ✓ X X ✓✓ ✓✓ X X ✓✓ 

Access to financing  X ✓✓ ✓ ✓✓ ✓✓ ✓✓ ✓ ✓ ✓ ✓✓ ✓ 

Exit (MBI/MBO) X X ✓ X X X ✓✓ ✓✓ X ✓✓ ✓✓ 

 
X Service is not provided by the intermediary ✓ Service is provided but not a core activity for the intermediary  ✓✓ Service is a core activity of the intermediary 
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In general, the intermediaries understand the ecosystem well, perform an important 
matchmaking role and complement the entrepreneurial initiatives with their knowledge and 
network. Next, it is stressed that currently there is much capital available in the renewable 
energy market. This availability of capital is evaluated to be critical in speeding up the 
commercialization and diffusion process. Additionally, intermediaries can accelerate the 
development process and the time to market of innovations through the providence of their 
services (e.g. network, matchmaking, access to customer, access to capital). In the 
emergence of a new market the role of intermediaries is stressed to be extra important 
because they support the development of new technology paths and help to select the best 
initiatives. Different interviewees also expressed some critiques on the current support 
services of other intermediaries. Both corporate investors express their critics on the role of 
incubators and accelerators because many of their initiatives fail. The following metaphor is 
used to describe his criticism.  
 

“Well, this is like sowing a full field and hoping that a flower comes up somewhere. 
And there are so many things that go wrong that it is almost useless to start the 
sowing. If you can improve that, by ensuring that the surface is good for those seeds 
and not just randomly start sowing seeds, then your chance of success increases 
significantly.” – Corporate investor B  

 
The approach towards innovative themes should be broader regarding corporate investor A, 
corporate investor B and the University Incubator. There is too little collaboration between 
intermediaries and the market. The corporate investors mention that the interests of the 
intermediary, market and start-up seem not to align sometimes. Intermediary programs 
have their own (financial) interests and the project horizons often differ too much. 
Additionally it is stressed that the market issues and demand should have a more central 
role.  
 

“And then you also come back to why there is a mismatch... Because the revenue 
model of many of those accelerators is aimed at running a program and eventually 
financing on a start-up with issue at a percentage of the company.” – Corporate 
investor A  

 
Another critique expressed by the private accelerator concerning the availability of capital 
seems to contradict with the area of investments of other intermediaries. The respondent 
stresses that there is a gap in the providence of capital in entrepreneurial journey between 
€500.000 and €1.000.000. This could be a problem for high-growth firms and scale-ups since 
this investment stage is crucial in the process of growth. However, when we look at the 
entrepreneurial journey (Appendix G), six different intermediaries are identified that are 
active in this phase. Some of these intermediaries have the providence of capital as their 
core support activity. This contradicts with the impression that the interviewee from the 
private accelerator has of the market and might indicate that knowledge about capital 
providence of this specific stage does not reach the early stage intermediary.  
 
The intermediaries stress four desired improvements. First, corporate investor B stressed 
that the energy transition is one of many transition that is going on at this time. Other 
transitions mentioned are circularity and decentralization. These also link to the energy 
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transitions because they aim to have a positive impact on our climate. It is desired that these 
transitions align as much as possible. Second, an increased focus on the soft side of 
entrepreneurship is desired. Corporate investor A stresses that technically oriented firms 
often lack these soft skills. Third, getting the right people on-board with specific skills in 
marketing and sales is desired. The regional investment fund mentions that these skills are 
often lacking in renewable energy firms and high-tech in general. Fourth, as mentioned the 
intermediaries are evaluated to understand the ecosystem well. Corporate investor B 
mentions that intermediaries should take an important role in guiding entrepreneurship 
through the energy transition. Entrepreneurs often fail to evaluate if they are still going into 
the right direction. Intermediaries are in the position to oversee the ecosystem and they can 
constantly evaluate whether the transition as a whole is going in the right direction. Thereby 
steering innovations that should be adjusted slightly.  
 

“Being able to evaluate whether there are other innovations that should be adjusted 
slightly. An innovation intermediary must do that.” – Corporate investor B  

 
Table 7: Intermediary evaluation of general support services 

 
 
 

General support services 

Established Critiques  Desired 

Intermediaries seem to understand 
the ecosystem well  

Many initiatives of incubator and 
accelerator programs fail 

The energy transition is one of many 
transitions that are going on at this 
time (e.g. circularity and 
decentralization). These also link to 
the energy transition because they 
aim to have a positive impact on our 
climate. Hence, this emphasizes the 
complexity of the energy transition 

Making connections within the 
ecosystem and matching market 
demand with the entrepreneurial 
initiatives 

There is too little collaboration 
between intermediaries and the 
market.  A broader approach towards 
innovative themes is needed 

There is much capital available in 
the renewable energy market that 
is provided to energy firms and 
climate initiatives 

The in alignment of interests and 
horizons between the intermediary, 
market and entrepreneur.  It is emphasized that the soft side of 

entrepreneurship is often undervalued 
while this often determines the 
success of a company Intermediaries complement the 

entrepreneurial initiatives with 
knowledge and network 

Intermediary programs have their own 
(financial) interest.  

Introduce people with marketing and 
sales skills to renewable energy firms. 
These are often lacking Intermediaries accelerate the 

development process of innovations 
Gap in capital providence between 
€500.000 and €1.000.000 is mentioned 
by the private accelerator Intermediaries should take an 

important role in guiding 
entrepreneurship through a transition. 
Intermediaries are in the position to 
oversee the ecosystem and constantly 
evaluate whether the transition as a 
whole is going in the right direction.  

Intermediaries help shorten the 
time to market of innovations 

Intermediaries support the 
development of new technology 
paths 

Intermediaries play an important 
role in selecting the best initiatives  
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4.2.2 Intermediary support services of high-growth firms  
The respondents mentioned that the general intermediary services are also very important 
when specifically supporting high-growth firms. These are evaluated to be present in the 
current support services. Thereby, it is evaluated that the intermediaries often successfully 
support high-growth firms in funding and deal making. The business angel provides a critical 
note and states that the role of intermediaries is limited when it comes to supporting high-
growth firms because these organizations have often organized themselves quite well. 
 

“Well, what I see is that those fast growing companies have organized it quite well 
themselves, that the role of these intermediaries is limited. But they can play a role, 
that growth must of course be financed, so they can play a role in the financing 
demand for growth. That is where I see the role.” – Business Angel  

 
Four additional improvements are desired. First, the intermediaries mention access to 
capital as a crucial support service that intermediaries are involved in. The venture capitalist 
stresses that financing is most important when a company wants to realize rapid growth. 
Currently the availability of capital is evaluated to be good, however, it is stressed that it is of 
large importance to continue this financial support. The crowdfunding platform also 
mentions that public funding and subsidies are important when a firm operates in a very 
innovative environment. Further, it is desired that the team and organizational process are 
well managed through the hectic growth process. Some intermediaries are suitable to 
provide this kind of management support. The regional investment fund and the venture 
capitalist stress that the team composition is important and that the intermediary can 
support these firms in assessing the team composition. 
 
Table 8: Intermediary evaluation of support services specifically for high-growth firms 

Specifically for high-growth firms  

Established Critiques  Desired 

The general intermediary services are 
stressed to be also very important in this 
stage; providence of a network and 
more specifically matchmaking, 
facilitating a connection to the market 
(matchmaking), coaching and knowledge 

The role of intermediaries is limited 
when it comes to supporting high-
growth firms. High-growth firms 
have often organized themselves 
quite well 

Access to capital is most important 
when a company wants to realize 
rapid growth. Intermediaries provide, 
or connect to, capital. 

The team and organizational process 
should be managed very well 
throughout the hectic growth 
process 

Most support in this stage is targeted 
towards funding and deal making 

Public funding and subsidies are 
particularly important when a firm 
operates in a very innovative 
environment 

Supporting the team composition 
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Different intermediaries have stressed that access to capital is crucial for high-growth firms 
in realizing their growth. However, our respondents varied in their opinion about the 
necessity of addition intermediary support once the high-growth firm obtains financial 
investments. On the one hand the investment can be used to organize the firm’s activities, 
on the other hand the investment can be used as a stepping-stone to obtain additional 
support. The regional investment fund stressed that it is the task of the firm themselves, 
however, they do support them through assessing these organizations and coaching. The 
sales accelerator believes that additional support might not be necessary, however they 
stress that the outcome of additional funding might be that you attract additional support.  
 

“True, that is usually the goal of funding, to facilitate that growth. But I do not think 
that extra support is needed here. However, the outcome is that you can attract extra 
support if you have funding.” – Sales accelerator 

 
A high growth firm’s activities can be improved mainly in five components. First, the 
installation of improved processes, supply chain and the broader business environment 
should professionalize in order to facilitate growth. Second, the venture capitalist 
emphasizes the necessity of juridical expertise in the deal making processes. Third, new 
shareholders are often related to company investments. So, it is important that business 
processes professionalize and management systems are installed in order to monitor 
processes. Fourth, it is desired to install a good sales organization and employ extra 
personnel. Fifth, it is stressed that you need to have a flexible location that is prepared for 
growth. 
 

“If you are going to negotiate with experienced financiers or investors then you need 
to gather legal advice because otherwise you will not get the most out of it.” – 
Venture capitalist   

 
“I think that when you get significant funding you have a strong shareholder in your 
company. That also changes the organizational processes and you have to report 
even more.” – Private accelerator  
 

Table 9: Intermediary evaluation of support services for high-growth firms when access to capital 

 

Additional support services when access to capital 

Established Desired 

In this stage the main task is for the firm, however, the 
outcome of additional funding might be that a firm can 
attract additional support.  

Professionalized business process, supply-chain and the 
broader business environment in order to facilitate growth 

The necessity of juridical expertise in the deal making 
process in order to get the most out of it  

Management systems have to be installed in order to 
monitor processes and to report to shareholders that come 
on board when investing in the company  

The installation of a good sales organization and expanding 
the number of employees is desired in this stage 

Having a flexible location that is prepared for growth 
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4.2.3 Context specific challenges for high-growth firms 
 
4.2.3.1 Search for business model innovation 
The interviewees stress that the advantage of most high-growth firms lays in the 
innovativeness of the business model. Thereby, they mention specific advice concerning the 
development of business models. The respondents stress that the business model should 
change over time and especially in the early stages of entrepreneurship. The venture 
capitalist stresses that the companies that they invest in do not always tweak their business 
models very much. They are more involved with later stage companies that have the 
majority of their business model set. This confirms the idea that business models should 
stabilize over time. However, sometimes tweaking the business model is necessary. When 
the venture capitalist notices that the market is not ready for the product or service offered 
or competition is offering alternatives. When this is happening, changing your business 
model is essential. Thereby the business model has to be evaluated constantly. The firm 
should perform this evaluation and when external capital is involved these investors perform 
additional assessments as part of the investment process. Some criticism was expressed 
when the interviewees were asked about the role of subsidies in relation to the business 
model of an entrepreneurial firm. The intermediaries highly discourage to solely build a 
business model around certain policies. The dependency on subsidies is too uncertain. 
However, government policies and subsidies can be a helpful stimulus for entrepreneurial 
companies to realize faster growth. The venture capitalist mentions that they only invest in 
firms that operate internationally or ambition to do so. Because subsidies are mostly 
restricted to national boundaries they aim to operate independently from subsidies.  
 

“Yes, but we always strive for subsidy independence. So all the things we do must be 
successful, even without a subsidy. If a subsidy is added then it is only a bonus.” – 
Sales accelerator  

 
Three additional improvements are desired. First, most interviewees stress that the business 
model has to change continuously because it has to connect to the dynamics of the market. 
The university incubator makes and appropriate link the effectuation theory from Sarasvathy 
(2001). The effectuation theory takes a set of means as given and focuses on selecting 
between possible effect that can be created with that set of means and opposes the 
causation process that takes a particular effect as given and focuses on selecting means to 
create that effect (Sarasvathy, 2001). Through adopting an effectual approach a business can 
be adaptive in order to sustain the right market fit between the product and market.  
 

“Your company and firm can change but also the environment can change. So you 
really need to be effectual, so you can change things along the way. Of course you 
know your main value proposition, it is there.” – University incubator 

 
Second, it is mentioned that business models must be dynamic in order to facilitate the 
growth stage of a company. Third, corporate investor A stresses that the changing of 
business models has to be receptive for the scaling process of the business. Thereby it is 
stressed that this scalability of a business model, or that lack of scalability can cause a 
mismatch with the market. Young firms cannot always deliver the quantities demanded in 
the growing market. Corporate investor B uses a metaphor referring to a business model. To 
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keep your business moving in a certain direction, this direction should not be determined by 
a fixed dot on the horizon but more by a fuzzy thing that helps you to stay into the right 
direction.  
 

“A business model is set to deviate from. There is no company that retains its business 
model exactly the same after two years. The whole business model canvas is a 
valuable exercise that already changes after three months, because then reality 
comes in. And reality is never the same for three months, and certainly not as you had 
expected it to be.” – Corporate investors B 
 

 

 
4.2.3.2 Entrepreneurial crisis due to growing pains in the firm 
Almost every interviewee mentions the increasing uncertainties at the organizational level 
associated with business growth before questions about the entrepreneurial crisis are asked. 
This indicates that the intermediaries are very much aware of the managerial change that is 
desired when a business is growing. Different uncertainties are mentioned in relation to the 
entrepreneurial crisis and presented in table 11. First, it is mentioned that founders of 
renewable energy companies often have a background in technology and not in business. 
These founders lack managerial qualities that are necessary when scaling up the business. 
Throughout the process of growth it frequently happens that these founders are to pride to 
give away some of their managerial power. Second, the university incubator mentions that 
the entrepreneurial crisis is also very much about the loss of power over the idea of the 
entrepreneur. Because when external funding is provided, mostly there are other 
stakeholders involved that have a say in the company. Third, often founders do not prioritize 
the organizational structures of their organization because their focus mainly lies on the 
development of the sustainable technology. Fourth, entrepreneurs often underestimate the 
changing dynamics of growth. However, it is often very difficult to let go of some company 
control   
 

“In innovation-driven organizations, innovation itself, or its development, is a priority. 
The organization structures are often of secondary importance.” – Sales accelerator 
 
“That really requires a different type of management. One is really a pioneer and gets 
things together as quickly as possible. And the other is a transformation towards 

Table 10: Intermediary support services of high-growth firms concerning business models  

Additional support services concerning business models  

Established Critiques  Desired 

Business models could change over time 
in the initial stages of entrepreneurship  

Business models should not be build 
around subsidies and government 
policies 

Business model must be dynamic  

Business models should stabilize over 
time in the following stages of 
entrepreneurship  

Adopting an effectual approach so a 
firm is receptive for change 

Continuous evaluation by the firm itself Business model has to be receptive 
for the scaling process 

Additional evaluations when investors 
get involved 
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structuring things, organizing things, securing and seeking the best growth, a scalable 
model.” – Crowdfunding platform 

 
Next, the interviewees propose possible solutions for overcoming the entrepreneurial crisis 
(table 11). First, it is mentioned that it is often desired that the founder steps down from his 
CEO position and possibly even leave the company. Most interviewees mention that 
sometimes a switch from a CEO position towards a CTO position is desired. The regional 
investment fund mentions that they make the entrepreneurial evaluation upfront and try to 
discuss this at an early stage with the founding entrepreneurs. If the regional investment 
fund notices that the necessary capabilities are not present this is identified as a serious risk 
for the future of the company and the fund will withdraw their investment. Second, different 
managerial qualities are necessary in different stages of entrepreneurship. The importance 
of the qualities does also change over time. But not only the qualities have to align, also the 
drive and ambitions have to align in order to realize that high-growth potential. Third, it is 
mentioned that growing companies benefit significantly from the right human resources. 
Thereby, the venture capitalist stresses that it is also their task to assess these 
entrepreneurs and to support the management team through providing their network and 
bringing skilled people on board. Fourth, it is emphasized that the entrepreneurs can be 
prepared for this growth and changing dynamics through coaching and training. This should 
also be focused on the guidance of cultural change in the company. Fifth, the venture 
capitalist recommends implementing more professional processes and guidelines. Thereby, 
introducing improved financial reporting’s and implement key performance indicators (KPI’s) 
that help to steer managerial processes. Sixth, it is advised to install a professional 
supervisory board. Seven, the communication to the outside world, media and shareholders 
should professionalize.  
 

“They will be a perfect CTO but often not the right CEO to grow the business. And 
often these people are too proud to take a step down, that has an affect on the 
company.” – sales accelerator  
 
“A different type of management is part of every phase of entrepreneurship”- 
regional investment fund  
 

Table 11: Uncertainties and proposed solutions associated with the entrepreneurial crisis 

Uncertainties  

1. Founders background is often technically oriented and not business oriented  

2. The founders might experience a feeling of loosing power over his idea 

3. Technological development is often prioritized over the organizational structure of the organization 

4. The changing dynamics of growth are often underestimated  

Overcoming the entrepreneurial crisis 

1. Founder might have to step down or possibly move to a CTO position 

2. Different managerial qualities are necessary in different stages of entrepreneurship  

3. Attract the right human resources 

4. Prepare entrepreneurs for growth through coaching and training on the guidance of cultural change 

5. Implement more professional processes, guidelines and KPI’s 

6. Install a professional supervisory board 

7. Professionalize the communication to the outside world, media and shareholders 
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4.2.3.3 Having a lead actor managing and accelerating the wider renewable energy 
ecosystem in which the high-growth firm is active 

It is broadly acknowledged that the role of Dutch governments in the energy transition is 
very important. In extremis, the Dutch government could even be considered to be a very 
large intermediary. The interviewees emphasize the importance of the government through 
the implementation of policies and their role as a customer and provider of capital through 
funding and subsidies. This providence of capital is extra important in the energy transition 
because of high levels of uncertainty and long innovation trajectories. The venture capitalist 
is very positive about the governance at European level. The role of European investment 
funds is crucial for the existence of venture capital funds because they largely commit to 
these investments. Thereby much capital is entered into the market to stimulate innovations 
regarding sustainable technologies.  
 

 “If it is very innovative then subsidies from the government are often needed. To 
subsidize things or to cover risks with guarantees or things like that.” – crowdfunding 
platform 

 
However the lead role of the Dutch government is not straightforward. The intermediaries 
express five different critiques. First, the policies are evaluated to be inconsistent. This 
creates uncertainty, which is prejudicial to the investment climate. Second, the government 
lacks behind in their policies and especially in policies regarding stimulations in the market. 
Market stimulations are important for support of scale-ups because these aim to increase 
the demand for products and services offered by these entrepreneurial firms. Third, there is 
a mismatch in the horizons and interest of the different parties involved. Corporate investor 
A advocates that the Dutch government could really improve its policies when they would 
improve their identification and understanding of the specific interests of actors involved. 
When these are brought together these could also reinforce each other. The fourth critique 
mentioned concerns the difference in regulations among countries. The private accelerator 
and venture capitalist stress that there are large differences in regulations, which makes it 
more difficult to implement sustainable technologies on an international scale. The fifth 
critique concerns the large differences in layer of government and in the kind of government 
officials involved. At the level of municipalities (local) or provinces (regional) the horizons are 
often longer than on a national level where a new government has to be installed every four 
years minimum. The variability of the government is not conducive to the continuity and 
predictability of government policy.  
 

“Yes, what I sometimes look for are clear policies. Because sometimes choices are 
made that create uncertainty. And with that, companies hold their investments 
because the future it is uncertain.” – Regional cooperation 

 
“That is where the mismatch occurs, in the multi-actor management. Certainly when 
you talk about broad transition issues, gaining insight into the interests and objectives 
of each individual actor within that system and managing them. Bringing them 
together so they reinforce each other. And I think that it often goes wrong because 
we put too little importance in identifying those individual interests. To really align 
those individual interests.” – Corporate investor A  
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“If they simplify some regulations or make it similar to other European countries, that 
makes it easier to scale. If you have a business model that works in Germany but also 
in the Netherlands and somewhere else.” – Private accelerator  

 
“It depends on which layer you are operating. I am working with municipalities and 
provinces with civil servants and they often sit there for a long time and they want 
progress. It is often the political layer that disappoints.” – Corporate investors B  

 

The interviewees, however, identified opportunities for improving the lead role of the Dutch 
government. The first one mentioned is creating incentives and customer demand. The 
government can do this through proving funds and subsidies and also by installing policies. 
The sales accelerator mentions that the government should support the development and 
the market side. Thereby, the interviewee refers to demand pull and supply push policy 
mechanisms and advocates to implement ambidextrous policies. Corporate investor B used 
a spot on metaphor to describe the role of the Dutch government;  
 

“The government is both the stick and the carrot, only the path from stick to carrot 
has to be developed by the market. So, opportunities and solutions must be offered.” 
– Corporate investor B  

 
Second is the providence of a long-term vision and setting a framework to stimulate the 
economy. This is stressed to be especially important because innovation paths are long-term 
so it is important that governments pursue real long-term visions and policies. Third, the 
integration of a broad system perspective is proposed and corresponds to the installation of 
a framework by the government. This could be accomplished through the development and 
enforcement of a sustainable innovation system. Thereby, the combination of initiatives and 
a connection between intermediaries is stressed to be important. The university incubator 
proposes to involve a network of intermediaries in this system perspective. A well-integrated 
system perspective should help informed decision-making. The integration between industry 
players, end-users and different levels of governments is desired.  
 

“I think that you have to manage the system long-term and optimize it. You should 
not use an ad hoc approach every time. Innovation is a long trajectory. Real 
innovation from zero to realization can take fifteen years. That is very normal. So 
innovation policy must also be about much longer time periods.” – Crowdfunding 
platform 

 
Fourth, the application of policy generosity is desired. Seven interviewees stress that policy 
generosity helps to stimulate the development of entrepreneurial firms and it is important 
to create clarity and consistency for consumers, entrepreneurs, corporates and investors. 
This again relates to the setting of a consistent framework that can help to provide clarity for 
customers, entrepreneurs and investors. The private accelerator stressed the importance of 
policy generosity because that is what makes a market attractive. Policy generosity should 
also be aligned with other countries so it is easier to scale-up for companies. Generous 
policies are especially important in the energy transition because the upfront investments 
are very high. The university incubator stresses that policy generosity is necessary to 
compete with innovation systems in other countries. If you are not inclusive to certain 
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entrepreneurial firms large corporates might choose to settle in a different country. The 
venture capitalist brings some nuance to the idea that generosity must always be 
unconditional and proposed to be a little more selective about policies. Fifth, the application 
of policy continuity is desired. The intermediaries mention that discontinuity of policy can 
seriously harm the market segment. The example is given of the solar market where 
subsidies where ended quite abruptly some years ago what resulted in a stagnation of the 
market. An uncertain market also keeps financiers from making their investments. The 
university incubator mentions that a country benefits from a stable economy and continuity 
of policies influence the stability of that economy. When a country does execute very 
discontinuous support this might negatively influences the survival rate of companies. This 
policy continuity is stressed to be especially important because innovation has a long 
trajectory. The private accelerator mentioned that policy continuity might be considered less 
relevant for start-ups because they have a different horizon. Their horizon is aimed at 
survival of the first years opposed to an outlook of many years that large corporates have. So 
policy continuity might affect them less. For larger companies it is stressed to be more 
important to be able to predict the further future because their outlook for the future is 
longer. 
 

“I think that the policy continuity is maybe in the first place is not too important for a 
start-up. It is not a question of what happens in years because of the need to survive 
the first two years.” – Private accelerator  

 
The interviewee involved in the corporate investor A proposed an interesting paradox when 
the question on policy generosity and continuity was proposed. On the one hand should a 
government be adaptable to be able to respond to market developments. On the other hand 
it is preferred that the government executes policies with a certain level of predictability for 
the future. However, the market is always ahead of governmental decision-making. So, it is 
desired to have a government that is able to respond very adaptively to market 
developments through policies.   
 

“So the answer is twofold, on the one hand you hope that they stay consistent in their 
policies and on the other you hope they are very adaptive.” – Corporate investor A 

 
The sixth improvement is proposed by the crowdfunding platform. The interviewee requests 
that the Dutch government implements long-term policies that change slightly over time and 
not just introduce completely new programs every few years. Endlessly introducing new 
programs leads to volatile innovation policies that could be harmful for the economy and 
market. Thereby it is stressed that policy continuity does not limit its effects on the 
discontinuity of policies but could also have a negative effect when varying newly developed 
policies are installed. The crowdfunding platform is positive about a mechanism of 
subsidizing innovative markets where the amount of subsidy decreases over time as the 
market becomes more efficient and competitive. This is referred to as an ‘adaptive 
roadmap’.  
 

“An adaptive roadmap should be used that is improved and adjusted over time and 
that improves instead of setting up other innovation policies every four years. As a 
country you have to learn how to promote innovation and how you keep developing. 
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And then you continue to do the right things and you do not get a volatile innovation 
policy system with different policies each time.” – Crowdfunding platform 

 
Table 12: Intermediary evaluation of support services for high-growth firms when access to capital 

 
This chapter has provided an in-depth analysis on the organization of intermediaries and 
their support services regarding entrepreneurship. Expert information was derived from the 
interviews and this helped to ‘model the what could be’ situation. Next, we move to the 
‘could be’ situation and we describe the design solutions drafted in this thesis. Thereby, the 
potential value of the solution is shown.  
 

Specifically for government support 

Established Critiques  Desired 

The role of the government in the 
energy transition is significant. 
Especially through the 
implementation of policies  

Currently policies are inconsistent. This 
creates uncertainty, which is prejudicial to 
the investment climate 

The government should implement 
ambidextrous policies. Both supply-
push and demand-pull policy 
mechanisms 

Important governmental role as a 
customer and also that of a 
provider of capital through funding 
and subsidies 

Policies regarding stimulations in the market 
lack behind 

Provide a long-term vision and 
setting a framework 

Mismatch in the horizons and interests of the 
different parties involved. The government 
could really improve its policies when they 
would improve their identification and 
understanding of the specific interests of 
actors involved 

Implementation of a broad system 
perspective  

Applying policy generosity  

Applying policy continuity  

Difference in regulations among countries 
makes it more difficult to implement 
sustainable technologies on an international 
scale 

Applying an ‘adaptive roadmap’ 

There are large differences in layer of 
government and in the kind of government 
officials involved 
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5.  Design solutions  
 
This chapter validates the final solution designs in the context of the problem statement. An 
iteration of the theory based design principles is first presented. These evaluated principles 
provide academics with new insight on the contributions of innovation intermediaries in 
their support of high-growth firms in the renewable energy market. Next, the practical 
contributions are described; the designing of the entrepreneurial journey (Artifact I) and a 
database (Artifact II) could help to bring more consistency in the labels and definitions of 
intermediaries in the Dutch energy market. 
 

5.1 Iteration of design principles  
The process of drafting and evaluating the principles has been described before in the 
methodology section of this report (Chapter 3). Here, we reflect on the seventeen 
theoretical CIMO-logic based design principles (paragraph 2.6). These have been evaluated 
in practice through eleven expert interviews with intermediaries. Table 13 presents the 
iteration of the design principles supplemented with additional comments.  
 
Eleven of the theory based design principles are confirmed by practice. The first two 
principles were limitedly discussed and could not be evaluated completely. The first principle 
concerns the physical reshaping and social transformation of communities. The second 
principle is specifically about niche markets. Both have been discussed too little and 
additional research is needed to evaluate these principles fully. Further, adjustments are 
proposed for two principles (five and thirteen). Regarding principle five, it is stressed to 
increase the focus on team and organizational characteristics of entrepreneurial initiatives in 
the selection procedure of intermediaries. Regarding principle thirteen, interviewees 
stressed that juridical expertise in the deal making process is very important especially in the 
growth phase when capital is provided. Juridical expertise can help to get the most out of 
the deal with investors. Two principles were confirmed but received criticism from the 
intermediaries (nine and eleven). Both concern the role of the government regarding the 
implementation of policies. It is mentioned that current policies are sometimes inconsistent. 
This creates uncertainty, which is prejudicial to the investment climate. The criticisms have 
been discussed more broadly in paragraph 4.2.8.  
 
Practice proposed three additional design principles (eighteen, nineteen and twenty). 
Principle eighteen was proposed by the crowdfunding platform and seems to match with the 
desire of additional intermediaries. The principle concerns the introduction of long-term 
government policies that are adaptive over time. The idea is that innovation and 
development in emerging innovative markets, like the renewable energy market, should be 
promoted. These subsidies should not be volatile and discontinuous but decrease slightly 
over time as the market becomes more efficient and competitive. This principle arose from 
criticism on the current volatile innovation policy system and seems to best deal with the 
paradox of predictability vs. adaptability of innovation policies. Principle nineteen concerns 
the installation of a long-term outlook/framework by the Dutch government and arose from 
criticisms on the mismatch of the objectives and horizons of the different actors involved 
(e.g. different levels of government, end-users, incumbents, entrepreneurs). It is proposed 
that these should be understood and brought together so they can reinforce each other. 
Thereby, the interviewees repeatedly stress the importance of long-term visions and policies 
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because innovation trajectories are long. The university incubator additionally proposed to 
involve a network of intermediaries in this systems perspective that could help informed 
decision-making. Principle twenty concerns the installation of similar policies on an 
international level so scaling internationally becomes easier. Currently, there are large 
differences in regulations among countries. If regulations are made similar to other (leading) 
European countries scaling internationally becomes easier. This principle is extra relevant for 
high-growth firms that ambition international growth. 
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Table 13: Iteration of the design principles 

 Intervention (I) Mechanisms (M) Confirmed by practice  Adjustments or notes 

1 Physical reshaping and social 
transformation of communities 

Local entrepreneurship stimulation 
Involvement of ordinary people  

The principle has not been discussed in the 
interviews. 

Principle has not been thoroughly 
discussed in this thesis. 

2 Stimulate promising clean-tech 
offerings to operate in niche markets  

Target innovators and early adopters  
Open innovation perspective 
Strong extra industry ties 

Open innovation perspective and strong extra 
industry ties have been mentioned by the 
interviewees but not specifically in this context. 

Principle has not been thoroughly 
discussed in this thesis. 

3 Install an effective innovation system Support entrepreneurial activities 
Support collective learning 
Support knowledge diffusion through networks 
Support technology selection 
Support market formation 
Support resource mobilization 
Support technology legitimacy 

The intermediaries seem to be well aware of the 
support necessary for innovative activity in a 
market. 

Not needed 

4 Specific intermediary support for 
high-tech firms 

Access technical and commercial knowledge 
Evaluation of risks  
Access to a specific network  

The intermediaries understand their relevance 
regarding evaluation and minimization of risks, 
the added value of the providence of their 
network and specific knowledge and coaching 
concerning these high-growth firms. 

Not needed 

5 The heterogeneity of high-growth 
firms should be reflected in 
supporting policy  

Look behind high tech 
Think about the timing of interventions  
Focus on relational and peer-based support 
Different types of funding  
Not only select on firm age and size  
Case-by-case qualitative assessment 

Intermediaries make a considered evaluation for 
every case. Thereby the emphasis is also put on 
team and organizational characteristics. It is 
recognized that the degree of selection increases 
along the entrepreneurial process and is well 
considered when it concerns high-growth firms. 

The increasing focus on team and 
organizational characteristics is 
interesting to consider for this principle 

6 More customized programs 
concerning the needs of local 
entrepreneurial or situational 
context 

Case-by-case qualitative assessment 
Assessments of the management team’s potential 
Preparing firms for the turbulent nature of the modern 
day business world  
Flexible business support 
Competency based support  
Regional instead of national system of innovation  

The specific local context is not discussed in 
detail. However, interviewees have mentioned 
the individual mechanisms. Thereby, the regional 
systems seem to be important for various 
intermediaries, especially for the university 
incubator, regional cooperation and regional 
investment fund. 

Not needed, however, the increasing 
focus on the specific local context is 
interesting to consider for this principle 
but did not gain specific attention in this 
thesis. 

7 Apply an Open Innovation strategy 
taking into account possible mergers 
& acquisitions 

Assistance of firms with non-organic growth 
Assistance with ownership change 
Understand the consequences of this acquisition process 
and potentially devise policy responses 
Mitigate the negative consequences of overseas 
acquisition 

The intermediaries mention to apply an open 
innovation strategy, also concerning mergers & 
acquisitions.  

Not needed, however, this principle is 
only relevant for later stage 
intermediaries (Series A and beyond). 



 60 

Strong external orientation 

8 Orientation towards continuous 
support (instead of one-time 
demonstration) 
 

Continuously commit resources to developing products 
and technologies 
Early stage funding  
System perspective 
Increase support when milestones are reached  
Relatively loose selection criteria 

This principle is confirmed in practice as the 
mechanisms are all mentioned by at least one of 
the respondents. The mechanism ‘relatively loose 
selection criteria’ is not mentioned very clearly 
but can be supported through the emphasis put 
on the heterogeneous selection of initiatives.   

Not needed. An additional principle (16) 
is proposed focusing specifically on long-
term support by the government. 

9 Including supply-push and demand-
pull policies during pre-
commercialization and 
commercialization stage 

Stimulating government policies  
Ambidextrous policies  

Government policies are evaluated to be highly 
important and the intermediaries understand the 
importance of ambidextrous policies. 

The importance of this principle is 
confirmed but there is criticism on its 
implementation by the government. 

10 Supply-push policies for firm 
investments in R&D 

Grants  
Tax credits  

The intermediaries confirm the importance of this 
principle. 

Not needed 

11 Demand-pull policies to promote 
technology on the demand side 

Increasing the payoff for technology investments 
Feed-in-tariffs  
Quota obligations   
Long-range targets 

The intermediaries confirm the importance of this 
principle. 

Not needed, however, there is criticism 
on its implementation by the 
government. 

12 Accelerate the diffusion of complex 
renewable energy technologies 

Broad perspective towards policy management 
Inclusive entrepreneurship policies  
Emphasize retention over selection 
Stimulate knowledge exploitation 
Policy generosity  
Policy continuity 
Organizing and distributing financial resources  
Collaboration between innovative firms, research 
institutes, trade organizations and financiers 
Alignment of the external and internal contextual 
conditions by intermediaries 

The intermediaries confirm these mechanisms. 
However, the consideration between policy 
continuity and generosity is stressed to be 
complicated (predictability vs. adaptability. 

Not needed, however, policy continuity 
should be studied further and more 
specifically on the relation with high-
growth firms. 

13 Access to Venture Capital 
investments for high-growth firms  

Providing the capital 
Mentoring businesses 
Providing (international) network 
Enable customers or end-users connection 
Commercialization assistance  
Assistance in terms of sales and marketing  
Business model development 
Sharpen managerial and entrepreneurial capacity 
Don’t stimulate ‘growth for growth sake’ 
Become more outwardly oriented or ‘market driven’  

These proposed mechanisms are clearly stressed 
by the interviewees, not only limited to this topic. 
The intermediaries propose an additional 
mechanism; juridical expertise in the deal making 
process. This is important in order to get the most 
out of the deal.  

An additional focus on juridical expertise 
in the deal making process is proposed.  
 
 

14 Facilitate the construction of 
effective business models  

Stimulate dynamic capabilities 
Acute levels of entrepreneurial orientation 
Assimilate and apply external knowledge 

The importance of an effective and dynamic 
business model is emphasized. These are linked 
to the open innovation perspective proposed of 

Not needed 
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Stimulate the processes, practices, and decision making 
activities that lead to new entry 
Undertake fee-paying services for to create ‘early-sales’ 

Chesbrough (2003) and to the effectuation model 
of Sarasvathy (2001). 
 

15 Include traditional SMEs with less 
formal innovation processes 

Broaden innovation support  
Not only select on firm age and size  
Shift away from an exclusive focus on transactional R&D 
support (grants or tax incentives) 
Help improve links between SMEs and their customers, 
end-users, suppliers etc.  
Support indigenous companies 
Ensuring that existing companies, and not just new start-
ups, are eligible and targeted  
Competency based support 

Practice indicates that SMEs are included in the 
support services of intermediaries.  

Not needed. However, ‘traditional SMEs 
with less formal innovation processes’ 
might be less present in the renewable 
energy sector compared to other 
industries. As mentioned in paragraph 
4.2.1 the energy transition shows 
‘untraditional’ characteristics.  

16 Switch from a personal towards a 
more structured management 
approach during the entrepreneurial 
crisis 

Prepare management infrastructure in advance  
Coordinate and integrate learning that facilitates growth 
Involvement of professional investors (VCs) 
Accurate information for decision making  
Adopt management systems (e.g. financial planning, 
HRM, CRM)  
Hire specific management knowledge  
Discipline associated with formal systems and processes 
Government support throughout this stage 

The intermediaries all recognized the 
uncertainties that are related to the 
entrepreneurial crisis. All the proposed 
mechanisms are confirmed in practice  

Not needed 

17 Implement management systems  Making goals explicit and stable 
Coordinate and plan the sequence of steps 
Facilitate decision making and resource allocation  
Promote accountability and facilitate control 

The interviewees confirm the presence of the 
entrepreneurial crisis and approve the proposed 
mechanisms. 
  

Not needed 

18 Introduce long-term government 
policies that are adaptive to the 
market 

Promote innovation and development  
Subsidize innovative markets 
Decrease the amount of subsidy over time as the market 
becomes more efficient and competitive  
Change policies slightly over time  

Proposed by the crowdfunding platform and 
seems to match with the desires of additional 
intermediaries  

Proposed to be installed  

19 Installing a long-term 
outlook/framework by the Dutch 
government 

Identify and understand the interests of actors involved 
Bring interests and objectives together so they reinforce 
each other  
Stimulate integration between industry players, end-users 
and different levels of governments  
Understand the different horizons of the actors involved 
Installation of a broad system perspective 
Create a strong connection between intermediaries 
Support involved decision making  

Most interviewee proposed the implementation 
of a long-term framework by the government.  
. 

Proposed to be installed 

20 Installing similar policies on an 
international level  

Understand the importance of a scalable business model 
Install policies on a European or international level   
Work together with leading countries 

Especially the later stage intermediaries stressed 
the importance of this principle as it becomes 
more relevant for growth firms 

Proposed to be installed 
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5.2 Artifact I: Entrepreneurial Journey  
To better understand the organization of intermediary support a figure of the 
entrepreneurial process is drafted; the ‘Entrepreneurial Journey’. Herein the different 
entrepreneurial stages are described (e.g. ideation, acceleration, growth). This model is used 
to understand the role of the different type of intermediaries on the full spectrum of the 
entrepreneurial process. Our design is targeted towards all actors involved in the 
entrepreneurial process (e.g. governments, universities, investors, high-growth firms). The 
initial design was drafted with the insights gained from our desk research. Subsequently, 
expert interviews have provided additional insights on the development of the design. First, 
we will describe the design requirements set for the designing of the entrepreneurial 
journey. 
 
5.2.1 Design requirements  
The process of designing an artifact revolves around changing an existing situation into a 
desired one. Table 14 specifies the design requirements regarding artifact I. For sake of 
creating oversight, the requirements are grouped into; functional requirements, user 
requirements, boundary conditions and design restrictions (van Aken, Berends, & van der 
Bij, 2012). Based on these requirements, the entrepreneurial journey is developed.  
 
Table 14: Overview of the design requirements regarding Artifact I: Entrepreneurial Journey 

Functional requirements 

1 
The design should help to bring more consistency in the labels and definition of intermediaries in the 
Dutch renewable energy market  

2 The design should help to better understand the organization of intermediary support 

3 The design should help to better understand the entrepreneurial process  

User requirements 

1 The design should give an instant overview of the different entrepreneurial phases 

2 The design should be intuitive to read 

3 The design should provide visualizations 

Boundary conditions 

1 The design should comply with insights from practice  

2 The design should be delivered by October 2018 

Design restrictions 

1 The design should be easily accessible  

 
Initial design  
The Entrepreneurial Journey design shows characteristics of a graph figure with two axes 
(Appendix G). The x-axis represents time and the y-axis represents capital. Two different 
lines can be distinguished. The first line represents the amount of investments, stays above 
the x-axis and grows increasingly. The other line represents the profit and starts negatively 
in the first phases, as the costs are mostly higher than revenues. As mention in paragraph 
4.2.1 the energy transition is characterized by high upfront investment costs because 
entrepreneurial initiatives within the energy transition are often related to high-tech. This is 
reflected in the ‘valley-of-death’. It should be mentioned that both lines are indicative and 
greater differences are possible.  
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The design also presents the five different funding stages; Pre-seed, Seed, A-series, B-series 
and C-series that relate to an indicative range of capital investments. In addition to these 
funding stages ten different ‘providers of capital’ and their operating range are displayed. 
Further, the focus areas of the first three different stages (Ideation, Acceleration, and 
Growth) are described on the bottom of the model.  
 
5.2.2 Improvements from practice  
The model is proposed to the interviewees who provided their feedback. The intermediaries 
stressed that the design of the entrepreneurial journey was quite accurate. The interviewees 
were familiar with the different start-up and financial stages. However, as hypothesized, the 
consistency of definitions differed among intermediaries. For example, the public 
accelerator program stressed that they consider themselves to be in the seed stage while 
according to the drafting of the entrepreneurial journey they would operate in the pre-seed 
stage. Further, three suggestions for improvement were made. Firstly, the providers of 
capital were first categorized in early stage and later stage. However, respondents stressed 
that an individual range should be considered for every capital provider. Second, the upper 
range of the seed-stage was initially set a €2 million but was evaluated to be too high. This 
range seemed to correspond more to the investment market in the United States. The Dutch 
investment market is stressed to be more conservative. A €1 million range was proposed by 
various interviewees. Third, an Initial Public Offering (IPO) was proposed as a category of 
capital providers in the very late stage. However, the intermediaries stressed that an IPO 
should be considered different. With an IPO a company enters the public market. Several 
respondents stressed that this kind of capital providence appears later. The suggestions for 
improvement have been processed and the final design of the entrepreneurial journey is 
provided in Appendix G.  
 

5.3 Artifact II: Database design  
As mentioned in the methodology part of this research (Chapter 3) an overview of 
intermediaries is drafted as a database and presents a categorization of intermediaries in the 
Dutch renewable energy market. The database aims to contribute to better intermediary 
management through an improved mapping of the ecosystem. The analysis of this design 
process is described below and a description of the data collection process, the database 
characteristics and the data itself are explained.  
 
Foster & Godbole (2016) define a database system as a computerized record keeping system 
with the overall purpose of maintaining information and making it available whenever 
required. The database typically stores related data in a computer system (Foster & 
Godbole, 2016, p. 3). A distinction between data and information is often made. Data refers 
to the raw materials that software systems act on in order to produce useful information to 
end-users (Foster & Godbole, 2016). The composing of a database helps to transform data 
into useful and actionable information. Furthermore the maintenance of a database helps 
to; create an overview of the data, avoid inconsistencies in the data, reduce redundancy in 
the data, allows standards to be maintained, enables data to be shared, enables data to 
maintained an retrieved easily and enables to increase performance (Foster & Godbole, 
2016). Drafting a database on intermediaries and their characteristics could offer large 
advantages for the support of entrepreneurs. Where data is currently highly dispersed and 
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ambiguous the drafting and maintenance of the database can help to accelerate the energy 
transition through an improved mapping of the ecosystem.  
 
5.3.1 Design requirements 
Table 15 presents the requirements regarding artifact II. Again a difference is made between 
the four different requirement categories (van Aken et al., 2012). Based on these 
requirements, the database design is developed.  
 
Table 15: Overview of the design requirements regarding Artifact II: Database design  

Functional requirements 

1 
The design should help to bring more consistency in the labels and definition of intermediaries in the 
Dutch renewable energy market  

2 The design should help to better understand the organization of intermediary support 

3 
The design should contribute to improved intermediary management through an improved mapping 
of the ecosystem  

4 The design should facilitate (high-growth) entrepreneurs in finding the appropriate support  

5 The design should stimulate entrepreneurship activities  

User requirements 

1 
The design should give an instant overview of the different types of intermediaries involved in the 
entrepreneurial process 

2 The design should be intuitive to use by all stakeholders  

3 The design should provide filtering and searching possibilities 

Boundary conditions 

1 The design should comply with the available information of the intermediaries  

2 The design should comply with the insights from practice  

3 The design should be delivered by October 2018 

Design restrictions 

1 The design should aim to include all intermediaries operating in the Dutch market 

2 The design should be easily accessible 

3 The design should be easy to maintain 

 
 
5.3.2 Input of the database 
The first input data is derived through desk research. An online listing of the approximate 
150 intermediaries active in the Netherlands is derived from the Startup Infrastructure 
Diagram Nederland4 created by Halbe & Koenraads commissioned by Startup Delta. Further, 
information provided via the intermediary websites is used to create an understanding of 
the used terminology and the provided supporting activities. These are derived into 
categorizations and variables of the intermediaries. Yet, although the online desk research 
provides us with some preliminary insights, the online-presented information is often 
incomplete and inaccurate. Different intermediaries apply different definitions for the same 
label (e.g. accelerator). This lack of clear definitions in practice leads to ambiguity and an 
inconsistent overview of the intermediary ecosystem. Through the development of a 

                                                      
4 https://www.startupdeltasummit.com/wp-content/uploads/2018/02/SID-NL-2018-V2.pdf 
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database we aim to bring more consistency in the labels and definitions of intermediaries in 
the Dutch energy market. The information derived from the desk research is used to 
construct the design of the database.   
 
The unit of analysis (n) for our database is 210 corresponding to the number of 
intermediaries integrated in the database. Their characteristics can be viewed as variables 
and because several variables are measured for each unit of analysis it is considered to be a 
multivariate dataset (Hair, Black, Babin, & Anderson, 2009, p.4). 
 
5.3.3 Construction of the database 
Our database design (Appendix G) consists of a listing of intermediaries and their 
characteristics (e.g. general information, focus, funding, funding stages, support categories 
and additional information). Microsoft Excel is used for composing the database list for 
several reasons. The program can record large amounts of data, is easily accessible, allows 
data files to be shared easily and features functionalities that help to search, filter and sort 
data. Next, the categories and variables used in the database are explained further.  
 
The first category of information concerns general information about the intermediaries 
(Table 16). These variables are all categorical variables because they do not hold a specific 
order. The variable intermediary types has the following possibilities; incubator, accelerator, 
crowdfunding platform, large corporation, regional fund, pension fund, business angel, 
investor, bank. The entrepreneurial phase considers the phase where the intermediary 
support begins; pre-seed, seed, early stage, and later stage. These possible variable answers 
are displayed next to the variables names at the top row of the database model.  
 

Table 16: General information variables 

 
 
 
 
 
 
 
The focus of the intermediary is displayed in the following two columns and stress the focus 
category of the intermediary and if this is considered to be energy related or not. The energy 
variable indicates if the intermediary is energy relates (Yes) or not energy related (No). This 
is considered a dummy variable despite that fact that dummy variables are normally 
indicated with 0 or 1. The variables are labeled ‘Yes’ or ‘No’ and indicate the absence or 
presence of some category. 
 

Table 17: Focus variables 

 
 
 
 

General information  

Name 
Country 
Location 
Intermediary type 
Private / public 
Entrepreneurial phase 

Focus 

Focus category 
Energy  
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The third category of information concerns funding. The first variable is a dummy variable 
that indicates if funding is provided (Yes or No). The next four variables indicate the 
minimum and maximum duration and investment amount. These variables concern numbers 
with a meaningful absolute zero and are considered ratio scales (Hair, Black, Babin, & 
Anderson, 2009, p.5). The following row concerns a dummy variable that indicates if the 
funding is provided in multiple stages. Next, a categorical variable that stresses the type of 
funding provided; funding, loan, subsidy, crowdfunding, Series A, Series B, and further.  
 

Table 18: Funding variables 

 
 
 
 
 
 
 
 
The fourth category concerns the funding stages and consists of four dummy variables; pre-
seed, seed, early stage (Series A), and later stage (Series B and further). Information can be 
extracted easily with the use of these dummy variables through the application of filters.   
 

Table 19: Funding stages variables 

 
 
 
 
 
The fifth category concerns the different types of support services offered by the 
intermediaries. The support services mentioned in the case interviews are compared with 
those identified through desk research and with those mentioned by academics (Bjornali & 
Ellingsen, 2014; Brown & Mason, 2014; Brown & Mawson, 2016; Cooper & Park, 2008; 
Davila et al., 2010; Watkins et al., 2015). The different services have been listed, merged and 
categorized. This process resulted in a list with nineteen different support services (Table 
20). A dummy variable is used (Yes/No) to indicate the absence or presence of the support 
service.  
 
Table 20: Support service variables  

Support service 

Network  
Community  
Matchmaking  
Knowledge/expertise  
Facilities  
Office space  
Strategy  
Legal 

Innovation Award  
Validation (Technology) 
IP  
Development (Boosting/ 
acceleration)  
Coaching/mentoring  
Talent (coaching/assessment)  
Workshops / events  

Marketing & sales  
Value chain  
Access to customer  
Provider of capital 
Access to financing 
Exit (MBI/MBO)  
 

 

Funding 

Providing capital 
Minimal duration (in days) 
Maximum duration (in days) 
Minimal investment 
Maximum investment  
Multiple stage funding 
Type of funding 

Funding stages 

Pre-seed 
Seed 
Early stage (Series A) 
Later stage (Series B and further) 
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The sixth and final category concerns additional information about the intermediaries and 
consists of five variables that help to build a comprehensive overview. 
 

Table 21: Additional information variables 

 
 
 
 
 
 
Hereby we have presented our preliminary version of the database (Appendix H). As 
mentioned before, the majority of the data is derived from desk research and the interviews 
with the eleven intermediaries. Information from the intermediaries themselves is desired in 
order to generate additional and more reliable input. An additional research step is 
proposed; a web survey. Due to constraints in time and resources the drafting, conduction 
and analysis of this survey is outside the scope of this thesis. In the following chapter 
recommendations for future research are described more broadly.  
 

Additional information 

Partners 
Website 
Contact 
Mail 
Notes 
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6. Conclusion & discussion 
 
In this chapter, we draw conclusions on following parts. Firstly, the research questions are 
answered in the conclusions paragraph. Secondly, the theoretical contributions of this thesis 
are described in the discussion paragraph. Thirdly, we zoom in on the practical implications. 
Lastly, a reflection on the research process is provided where limitations are discussed and 
recommendations for future research are described.    
 

6.1 Conclusion 
This thesis investigated the organization of intermediaries in the Netherlands and how these 
intermediaries could positively contribute to the energy transition through the support of 
high-growth firms in the renewable energy market. By doing so this study tries to answer the 
following main research question:  
 

How should intermediaries in the Dutch energy market organize their support to high-
growth firms in order to accelerate the energy transition? 

 
To investigate this, we performed a qualitative and explorative study with a design science 
approach. First, the academic theory is examined and surmised to create an understanding 
of the problem context. Next, qualitative data from eleven expert interviews is used to gain 
insights from practice. To bring structure to this thesis, the project was split up into two 
parts that both connect to an individual research question. Both are answered below. 
 

RQ 1: How are intermediaries in the Dutch renewable energy market organized? 
 
The eleven interviewees are all actively involved in intermediary management of climate and 
energy related initiatives and operate in different stages along the entire spectrum of the 
entrepreneurial process. An analysis of their characteristics provided insights on the 
organization of intermediaries.  
 
Eight of these intermediaries are involved in the support of high-growth firms. High-growth 
firms are recognized to operate after the first two stages (pre-seed and seed stage) when 
they are moving into the early growth stage. The other three intermediaries are not directly 
involved with the support of high-growth firms because they operate in the early stages of 
entrepreneurship. Only two intermediaries exist for more than twelve years. We conclude 
that this might relate to the increasing focus on the energy transition and climate initiatives. 
It is recognized that the ‘older’ intermediaries are organizations that have a broader focus 
and have more employees compared to the other organizations. A mix of profit and non-
profit organizations further characterizes the organization of intermediaries. Thereby, most 
profit organizations operate with equity investments and loans. Further, the organization of 
intermediaries is recognized to be very outwardly oriented because the geographical scope 
of the intermediaries is mostly broad. Goals of intermediaries vary, this often relates to their 
legal form (profit vs. non-profit) and the stage in which they operate. Investments and 
commercial motives are identified to increase along the entrepreneurial process. Also, we 
conclude that there is a certain level of dependency regarding all intermediaries in the 
renewable energy sector for three reasons. First, government policies influence the market 
that the intermediaries operate in. Second, public intermediaries and other intermediaries 
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receive significant funding from public institutions. Third, the government influences the 
level of competition, which affects private intermediaries.  
 
The conclusions obtained from the analysis of both theory and practice resulted in the 
designing of two artifacts. Artifact I: Entrepreneurial Journey (Appendix G) reflects the 
process of entrepreneurship and contributes to an understanding of the different type of 
intermediaries on the full spectrum of the entrepreneurial process. Artifact II: Database 
design (Appendix H) presents a categorization of intermediaries in the Dutch renewable 
energy market and thereby contributes to a better understanding of intermediary 
organizations.  
 

RQ 2: How do intermediaries support high-growth firms in the Dutch renewable 
energy market? 

 
Based on both theoretical and practical insights, it is concluded that the support of high-
growth firms in the renewable energy market features specific characteristics. High-growth 
firms are stressed to play an important role in the energy transition because they bring most 
innovation into the market and are able to accelerate the transition. Though, the 
intermediaries are more familiar with the term scale-up when referring to a high-growth 
firm and four intermediaries (sales accelerator, business angel, crowdfunding platform and a 
corporate investor) considered the 20% annual growth, stressed in the academic definition 
of high-growth firms, as conservative. Further, it is identified that entrepreneurship in the 
energy transition shows six differences compared to other innovative industries (paragraph 
4.2.1). We conclude that this emphasizes the complexity of the market and this might 
underline the importance of intermediary management. Further, it is concluded that 
financing and funding are essential to ignite the acceleration of these firms. The 
intermediaries play an important role in providing access to the right finances and the deal 
making process.  
 
The empirical findings section presents and evaluates different support services of 
intermediaries. Starting with general support services followed by more specific 
considerations on high-growth firms, access to capital, business models, the entrepreneurial 
crisis and government support services. Conclusions drafted from the empirical findings are 
surmised in the presented iteration of twenty design principles in paragraph 5.1. Eleven of 
the theory based design principles were confirmed by practice. Two principles were limitedly 
discussed and could not be evaluated completely. Adjustments have been proposed 
regarding two design principles. Two other principles regarding government policies are 
confirmed but receive criticism because these principles are currently implemented very 
inconsistently. Practice proposed three additional design principles. The first concerns the 
introduction of long-term government policies that are adaptive over time. These subsidies 
should not be volatile and discontinuous but decrease slightly over time as the market 
becomes more efficient and competitive. The second additional principle concerns the 
installation of a long-term framework by the government. The framework should consider 
the different objectives and horizons of the actors involved so they reinforce each other (e.g. 
different levels of government, end-users, incumbents, entrepreneurs). The third additional 
principle concerns the installation of similar policies on an international level so scaling 
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internationally becomes easier. This principle is extra relevant for high-growth firms that 
ambition international growth.  
 
It is concluded that applying the proposed interventions and mechanisms in the context of 
the energy transition in which intermediary organizations support entrepreneurship, and 
more specifically support high-growth firms, should contribute to sufficiently facilitating 
high-growth entrepreneurship and ultimately speeding-up the energy transition.  
 

6.2 Discussion 
This thesis characterizes itself through the combination of three different research themes; 
energy transition, high-growth firms and intermediaries. High-growth firms are major 
contributors to economic growth and might play a crucial role in the transition towards 
renewable energy. However, little research gives us a good understanding about the role of 
high-growth firms in the energy transition. This is surprising because intermediary 
organizations in the practice field are looking for answers on how to best realize high growth 
in the energy transition. Therefore, this study contributes to existing literature in three ways: 

• By providing an extensive review of current literature on the combination of three 
research themes that has not been executed before.  

• By presenting an evaluation of seventeen theory based design principles and 
proposing three practice-based design principles that aim to improve the 
organization of intermediary support services targeted towards (high-growth) 
entrepreneurship.  

• By designing the entrepreneurial journey, which might contribute to an improved 
understanding of the entrepreneurial process and matching intermediary services.  

 
Two theoretical lenses informed us to study energy transition beyond the role of 
government and/or technology: [1] the collective actor framework (Webb & Hawkey, 2017) 
and [2] the system perspective (Johnson & Suskewicz, 2009; Polzin et al., 2016; Watkins et 
al., 2015). Both perspectives argue that academic studies on energy transitions best consider 
multi-actors and multi-interrelationships. We observe that the collective actor problem 
creates major challenges for successful development of the energy transition. The chance of 
a successful energy transition should be maximized through collective organization. 
However, entrepreneurship is defined from an economic perspective and economic reality is 
characterized by self-interest. The largest challenge for the coming years lies in reducing this 
contradiction. A system perspective might offer solutions for the future. The Dutch 
government could take on the role of a lead actor in managing and accelerating the wider 
renewable energy ecosystem in which high-growth firms operate. The government should 
aim to develop the country’s capacity to acquire, absorb, disseminate, and apply renewable 
technologies to stimulate successful economic development as proposed by Watkins et al. 
(2015). The design principles proposed by practice reflect the complexity of the theoretical 
perspectives (section 5.1). A system perspective is proposed with a central role for the Dutch 
government that aligns the objectives and horizons of the actors involved.  
 
Further, the research has provided additional insights regarding theory. The two corporate 
investors have expressed their critics on the role of incubators and accelerators because 
many of their initiatives fail. This approves the validation of our research on the later stages 
of entrepreneurship because economic prosperity is only reached when a young firm 
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transcends the emergence stage and successfully reaches a long-term growth stage, and 
even more desirable, a stage of high-growth (Eisenhardt & Schoonhoven, 1990; Isenberg & 
Brown, 2014; Isenberg & Fabre, 2014).  
 
Research from 2010 stressed that although some environmental technologies were 
becoming more profitable there has not been an overwhelming inflow of human and 
financial capital into the renewable energy sector (Balachandra et al., 2010). This is also 
mentioned by the private accelerator who stresses that there is a gap in providence of 
capital between €500.000 and €1.000.000. This could be a problem for high-growth firms 
and scale-ups since this investment stage is crucial in the process of growth. However, two 
other respondents (crowdfunding platform, public accelerator) stress that there is much 
capital available in the renewable energy market that is provided to energy firms and 
climate initiatives. Also, seven of the intermediaries involved in this research actively provide 
capital to renewable high-growth initiatives. Two other intermediaries also support 
entrepreneurs through the providence of capital, however both in the pre-seed stage. This 
contradicts with the impression that the interviewee from the private accelerator has of the 
market and might indicate that knowledge about capital providence of this specific stage 
does not reach the early stage intermediary. When reflecting on the findings from 
Balachandra et al. (2010) we observe that the investment climate might have improved over 
the past years. However, the side node should be made that our study only considers the 
Dutch intermediary market and the renewable energy market. Further, we only evaluated 
the intermediary perspective. The perspective of (high-growth) entrepreneurs on the 
availability of financial resources might differ. Though, our observation suggests that theory 
on the inflow of financial capital might have to be revised.  
 

6.3 Managerial implications 
This thesis provides three important implications for practice; the entrepreneurial journey, 
the database design and the implementation of the twenty design principles. For 
intermediaries, as also for entrepreneurial firms, it is crucial to understand the process of 
entrepreneurship in order to provide support services successfully. The entrepreneurial 
journey is designed to improve this understanding. The design gives and approximation of 
the average process. It should be mentioned that the entrepreneurial process is 
characterized by uncertainty and differs for every individual company. We propose that the 
design becomes publicly accessible making the knowledge available to the market. The 
development of the database aims to bring more consistency to labels and definitions and to 
create an overview of all the intermediary organizations in the Netherlands operating in the 
Dutch renewable energy market. The current database design provides a good framework. 
However, we have concluded that the available data is highly dispersed and ambiguous. It is 
advised to conduct a survey to generate additional and more reliable input information for 
the database. This survey should be targeted towards the identified intermediary 
organizations. Next, we propose to make the database publicly accessible online and to 
make continuous evaluations. Firms (especially high-growth firms) and intermediary 
organizations can significantly benefit from the available information on intermediary 
support in the Netherlands. Further, intermediaries should pursue the design principles 
presented in section 5.1. The specific interventions and related mechanisms provide very 
specific advice on how to evaluate and improve their support services.  
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Finally, our empirical findings provided two distinctions regarding the categorization of 
energy firms; hardware vs. software companies and product vs. service companies. It is 
stressed that the initial investment in hardware and product companies is significantly larger 
than in software companies. These insights are interesting to consider when operating in a 
specific region. Eindhoven is a high-tech region and initiatives that originate there might 
need higher investments compared to, for example, Amsterdam based companies who 
accommodate relatively more software companies.  
 

6.4 Limitations & future research 
Here, we critically review the limitations of our research and propose suggestions for the 
future. The study’s main objective was to improve the understanding about how 
intermediaries in the Netherlands should organize their support to high-growth firms in 
order to accelerate the energy transition. Despite our commitment, several limitations can 
be formulated when analyzing the research and methodology used.  
 
Research on the combination of high-growth firms, intermediaries and the energy transition 
was not performed previously and an explorative and qualitative study approach was 
preferred. However, this makes a difficult combination with the master thesis project that is 
characterized by limited time and resources. We conclude that the theoretical findings 
remain somewhat superficial. It was decided to conduct eleven interviews including 
intermediaries along the entire spectrum of the entrepreneurial process because this best 
matches the explorative nature of the research. The participants were selected based on our 
desk research. However, we reflect that a limited number of eleven interviews and the 
selection based on desk research might create a selection bias. This bias might occur when 
one researcher performs the selection of participants. This selection procedure has not been 
perfectly random which might undermine the validity of the research. Some intermediaries 
are easier to find online than others and will therefor be selected sooner. Further, no 
interviews with banks and pension funds were included and our research findings do not 
include their perspectives on support services despite their possible important intermediary 
role. Also, no Beta testing was included in this thesis because of the limited time and 
resources in this project. However, Beta testing could be used to test the readiness of the 
design solution with the end-user (high-growth firms). Adding their perspective could 
significantly increase the applicability of the research.  A semi-structured interview protocol 
was used as a guideline in the interviews and helped to improve the reliability of the thesis. 
However, not all questions have been addressed in every interview as indicated by the 
matrix of labels - interviewees (Appendix E). This might undermine the generalizability of the 
research. Further, the following considerations should be made in future research:  

• Conduct more interviews to create an improved understanding and limit selection bias. 

• Include interviews with banks and pension funds about their intermediary role 
concerning the support of (high-growth) entrepreneurship. 

• Conduct beta testing through evaluating the iterated design principles with high-growth 
firms. This can be done through the conducting of interviews.  

• Generate additional and more reliable input information for the database through 
designing and conducting a survey targeted towards the identified intermediary 
organizations. 

• A broader and more in-depth market research should be carried out to further assess the 
availability of capital for entrepreneurial initiatives. 
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