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Introduction
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The coronacrisis is like no other crisis that we have faced in recent history. Still, all crises 
have something in common: they bring about uncertainty and highly turbulent environments 
within which we all need to navigate, including scaleups. This is not necessarily bad news. 
There is some promising evidence [1] from the United Kingdom that scaleups were the first to 
recover after the Great Recession. Through the activities of scaleups, crises also bring about 
innovation. The most recent global financial crisis of 2008 showed us that crises can lead 
to a concentration of innovative activities among fast-growing and already innovative firms. 
Before the financial crisis, the landscape consisted mostly of larger incumbents expanding 
their innovation activities. The financial crisis changed the picture: “…alongside the great 
innovators there is another category of firms which is gaining momentum during the crisis 
by increasing innovation expenditure. They are the fast growing new firms.”[2]. 

From the ScaleUp Dashboard, our annual research into the Dutch scaleup landscape, we 
have seen that after years of economic prosperity, in 2019 the growth in the number of 
scaleups seem to have come to a halt. This pattern is concerning given that this decline in 
scaleup growth occurred before the outbreak of COVID-19. 

2020 has clearly brought about a highly uncertain environment, amidst a global economic 
crisis, in which scaleups need to navigate. How has the coronacrisis impacted the growth 
and development of scaleups in the Netherlands specifically? Have scaleups, and together 
with them the job creation and innovation capacity of the Dutch economy, been seriously 
affected? Or do they remain resilient? These are only a few of the questions that remain 
unsolved. This special edition of the ScaleUp Dashboard 2020 is a first attempt at answering 
these questions by taking a deeper look into how the scaleup landscape in the Netherlands 
has been affected by the coronacrisis. In order to do so, we investigate how scaleups have 
experienced previous crises through a quantitative analysis of Dutch scaleups during the 
previous financial crisis of 2008. To complement this, we sketch a first impression of how 
Dutch scaleups have been dealing with the coronacrisis so far and provide a speculation on 
how the Dutch scaleup landscape may react to it in the coming months. Based on this, we 
provide some practical recommendations on how to strengthen the scaleup climate in these 
difficult times.
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The impact of the 2008 financial crisis 
on the Dutch scaleup landscape
In the first years following a crisis, it is extremely challenging for companies to 
maintain scaleup growth. There is a clear drop in the number of companies that grew 
into scaleups in the Netherlands following the 2008 financial crisis. The amount of 
scaleups that grew from 2007 to 2010 faced a sharp decline in the following years 
and signs of recovery only emerged 5 years later with a steady increase in the number 
of scaleups growing from 2012 to 2015. In the path towards recovery, there seems 
to be a steady rate specifically of younger scaleups that are emerging post-crisis. This 
is encouraging as we see that the emergence of young scaleups grows faster than 
scaleups overall and can remain stable in the years after. However, these younger 
scaleups still seem to be the most vulnerable to the immediate impact of the crisis.1  

1 The years presented in the rest of the graphics are always 3 years after the base year, unless stated 
otherwise. The base year represents the year from which the observation begins. The choice of using three 
years after the observation period is based on the OECD Definition of a scaleup that we use. See methodology 
section for more details.
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Source: ECE based on CBS (2020)
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Younger scaleups less likely to survive, but more 
likely to maintain their fast-growth in the years 
following a crisis

In the years following the 2008 financial crisis, younger scaleups, specifically those 
less than 8 years old, generally have a lower chance of survival than those older than 
8 years old. However, those that do survive, seem to be more resilient and have a 
greater ability to maintain their fast-growth following the crisis compared to scaleups 
older than 8 years old. 

The survival rate of scaleups after the crisis is depicted in the image below. For 
example, when looking at the first bar in the bar chart, it represents the group of 
scaleups classified as a scaleup in 2010. This looks at the number of scaleups that 
are still alive (not bankrupt) three years later, in this case in 2013. A distinction is made 
between the group of younger scaleups (<8 years) and older scaleups (>8 years).
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Source: ECE based on CBS (2020)

      Post-crisis scaleup survival rates
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The challenge to maintain fast-growth in the years following a crisis is evident amongst 
all scaleups, yet it is those older than 8 years old that seem to face more difficulties 
in maintaining their fast growth. This is surprising since the ScaleUp Dashboard 2020 
demonstrates that nearly two thirds of young scaleups (5-8 years) at the end of 
2019 lose their rapid growth after their 8th year and struggle to survive this so-called 
second “valley of death”. On the contrary, we see here that younger scaleups are 
actually more resilient in the long-term when it comes to maintaining high-growth in 
the years following the 2008 financial crisis.
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Scaleups in sectors during and after the 2008 financal 
crisis

In contrast to the coronacrisis, the 2008 financial crisis did not dramatically change 
the scaleup landscape across sectors. We see the greatest momentum across the 
‘Information and communication’ and ‘Renting and business support services’ sectors. 
The nature of the previous crisis was not centred around healthcare, which actually 
experienced a decline in the amount of scaleups in the years following the crisis. We 
see the opposite pattern in the wake of the global COVID-19 pandemic, with a rise in 
healthcare innovations and as a result scaleups.
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Source: ECE based on CBS (2020)
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At recruitment agency YoungCapital, the 
effects of the Corona crisis on the labour 
market are clearly visible.  The scaleup took 
immediate control by making drastic decisions 
to minimise the impact. A few months later, 
YoungCapital picked up growth again. 

YoungCapital is a recruitment agency that 
focuses on young employees such as students 
and young professionals. Initially known as 
“StudentenWerk” in 2000, the recruitment 
agency has grown extremely fast in recent 
years. In 2018, the number of employees 

increased from 500 to 1000. In addition, in 2020 
the company reached the Top 10 spot in the 
fastest growing companies in the Netherlands. 
Unfortunately, 2020 had a bad surprise for them. 
“Corona felt very far away at first but then quickly 
came closer and with a lot of impact’’ says Peter 
Ligteringen, CFO of YoungCapital. Within a few 
weeks, it became clear that the coronacrisis is 
a game changer for flex workers and for the 
labour market in general. YoungCapital had to 
quickly initiate an emergency plan.  

Three scenarios

The impact became clear as early as the first 
quarter of 2020. Despite the gloomy forecasts,  
YoungCapital did not qualify for the NOW-
scheme, due to their excellent growth in recent 
years. The management team saw need to 
act quickly: ‘’We quickly put on dark glasses 
and worked together with the owners of the 
company to build three scenarios of what 
might happen. Within a week we made very big 
decisions that were drastic for the company’’.  In 
the worst-case scenario, 30% of their temporary/
flexworkers would be out of work.
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The outbreak of COVID-19 has been a shock to the entire global economy. But how is the 
coronacrisis affecting the Dutch scaleup landscape specifically? We asked a sample1 of fast-
growing companies in the Netherlands to find out how they’ve been dealing with the current 
crisis so far and adapting their strategy to the new normal. From their answers, we have 
drawn conclusions together with a comparative analysis of the experience of scaleups during 
previous crises. 

As a recruitment agency, YoungCapital is positioned directly in the midst of chaos that is the 
coronacrisis. Read our first case study to find out how this scaleup took immediate control 
in the face of uncertainty.

1 The sample is comprised of 52 scaleups. Statistically relevant conclusions can therefore not be derived 
from these survey results. The analysis of the survey responses aims to provide an impression of the crisis from 
the perspective of the scaleups. 

The impact of COVID-19 on the Dutch 
scaleup landscape

YoungCapital: ‘Ensure open communication and don’t 
be afraid to make decisions.’

Founding year: 2000 

Founders: Bram Bosveld, Hugo de 

Koning & Rogier Thewessen

Sector: Jobs & recruitment

Headquarters: Hoofddorp

Employees: + 1000

YoungCapital

Top 250 scaleup 2020

Case study
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Be transparent with your team

The first step was to talk to the staff:  ‘’Then 
came the issue, how open should you be with 
your employees? Do you dare to share those 
dark scenarios with everyone?’’ said Ligteringen. 
Many  YoungCapital employees are still young 
and had never experienced an economic crisis 
during their work experience. In addition, this 
crisis affects everyone on a personal level. ‘’In 
the end, we did it, and told all the employees 
at the same time. We have been very open 
and honest with our team. Unfortunately, we 
also had to make unpopular decisions and let 
people go. It was not an easy task to explain 
why this was necessary” explains  Ligteringen. 
‘’We’ve been through all the emotions. You 
can never communicate enough and never do 
well enough, but if you’re honest, people will 
understand you. People did react to why certain 
decisions were made. We made sure to listen to 
everyone and continued to follow people on a 
personal level.”   

The way forward

“Luckily, the worst-case scenario did not turn 
into reality. Partly because of our quick decision-
making, but also because of all the effort put 

in offering as much flexworkers as possible a 
fitting job and providing extra support for our 
customers.” YoungCapital is doing well again 
and there is no need to request other support 
packages anymore. Since March, about 50 
employees have been hired and most temporary 
workers are moved to a sector in which they 
are needed. Despite the fact that the Job & 
Recruitment market has shrunk by almost 15%,  
YoungCapital is hoping to close this year with a 
growth of only a few percent less than last year. 
“Our strategy hasn’t changed” says Ligteringen. 
“We still want to grow to a billion valuation, it’s 
just going to take a little longer than what we 
expected”.    

The crisis will leave lasting changes for the entire 
labour market in the Netherlands, but it is too 
early to predict to what extent this will be. ‘’We 
still see today that we have many vacancies 
open. Flexible working in the Netherlands is 
going to be powerful and we need to be even 
more flexible to get out of this crisis quickly. We 
also see a high demand for financial talent, IT 
talent and for talent with digital and technical 
skills in general. We expect this to be a shift in 
the market,’ Ligteringen concludes. 



Scaleups don’t expect the crisis to hinder their 
growth

In fact, almost half of the scaleups in our survey see the current crisis as a growth opportunity. 
This is surprising since the Dutch scaleup landscape following the previous financial crisis 
demonstrates extreme difficulties in maintaining fast-growth (see page 5) and there is 
evidence1 that SMEs in Europe currently have a bleak outlook and expect only slow recovery 
from the coronacrisis.

• The outlook amongst scaleups is generally positive, with almost 70% of the scaleups 
in our sample expecting growth in employees and revenue in the upcoming year. 
Of course, this expectation is lower than the pre-crisis growth outlook (90%). More 
scaleups expect to survive and remain stable in the upcoming year compared to their 
pre-crisis expectations. Only a few scaleups expect a decline in the upcoming year. 

• This outlook is most positive for scaleups operating in Health/Biotech, Agritech/
Cleantech and Logistics, despite the fact that virtually all sectors are declining in 
turnover besides eCommerce (CBS, 2020).

• Recruitment has not stopped. 86% of these scaleups hired new employees since the 
Coronacrisis, with an average of 11 employees and only a small fraction (32%) reported 
difficulties in filling open vacancies.

1 From a study by McKinsey&Company and the latest EU Barometer. 

10

Pre- and post-crisis outlook
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In the face of uncertainty, scaleups remain resilient 

Around half of the scaleups in our sample received some type of governmental support 
since the crisis hit, with majority of them stating that it was crucial for their survival but a few 
mentioning that it was not useful and even insufficient (read CruizeReizen’s case study to find 
out more). However, the other half did not receive support because they could not qualify 
(read the YoungCapital and MyJewellery case studies to find out in more detail). Still, most 
stayed resilient to the shocking reality of the coronacrisis. 

External shocks may be detrimental for many companies, but they may also trigger them to 
adapt and innovate, especially those who are most resilient and receptive to change. The 
shocks resulting from the outbreak of COVID-19 have hit both supply and demand, with 
a disruption in the global supply chain and decrease in consumer demand [3]. Here in the 
Netherlands, we had a historic decline in both consumer and producer confidence in April.

Despite this drop in consumer and producer confidence, MyJewellery has remained resilient 
during these challenging times. Read our MyJewellery case study below to find out how!
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Despite the pandemic, MyJewellery managed 
to maintain its  growth. A recession is imminent, 
yet this scaleup, one of the Top250 scaleups in 
the Netherlands, thinks it can continue to grow. 

MyJewellery is a fashion brand and online retailer. 
Founder Sharon Hilgers launched her first 
jewellery collection online in 2011. Since then, 
the company has seen success after success. 
With a successful online shop, 13 physical 
boutiques and partnerships with several online 
retailers, MyJewellery’s collection has a broad 
audience and the scaleup was already one of 

fastest growing companies in the Netherlands 
in 2019.  

Their plan for 2020 was to keep growing at an 
even faster rate, but the outbreak of COVID-19 
forced them to adapt quickly to a new reality:  
“When it became clear that some suppliers 
from China had to close their doors because 
of the spread of the virus,  we realised that the 
coronacrisis could be a barrier to our growth,’’  
according to  Vilmar Bliekendaal, Business 
developer at MyJewellery.

The first blow

For the first time,  the  young  scaleup experienced 
the effects of a crisis. Shortly after the outbreak 
of the crisis in the Netherlands, MyJewellery was 
forced to temporarily close its physical stores 
and stop opening new stores, resulting in the 
departure of several employees. “We grew very 
fast so we opened a lot of stores, we had to stop 
this. As a result, many people within the retail 
team and staff in the stores were out of work”.

Growing in times of crisis: MyJewellery

“Risk diversification and rapid decision-making: how we 
quickly averted the crisis situation”” 

Founding year: 2011 

Founder: Sharon Hilgers

Sector: Fashion & retail

Headquarters: ‘s-Hertogenbosch

Employees: +350

MyJewellery

Top 250 scaleup 2020

Case study

https://www.innovationquarter.nl/coronamonitor-8/
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The focus on e-commerce 

‘’However, we quickly made the right decisions 
to turn the crisis into an opportunity,” Bliekendaal 
maintains. Within a few days, MyJewellery 
joined the online trend and the online sales 
market gained momentum around April.  With 
a necessary shift in the workforce to logistics 
and online services,  MyJewellery decided to 
fully focus on the online retail market. As early 
as May 2020, the online branch experienced a 
growth of 200%, thanks to a dedicated focus on 
this sales market.

Risk diversification

MyJewellery stresses the importance of 
spreading risk across multiple sales markets to 
bridge the coronacrisis. “The most important 
lesson for us is that you need to spread business 
models / cash flows as much as possible’. 
This applies to  both your suppliers and your 
customers. ‘’We are now also looking more at 
the international market. Now there is a  global  
pandemic, but there may also be a more local 
crisis in the future. If something happens in the 
Netherlands, you want to be able to take that hit 
abroad. We are now seeing that it is strategically 

very important to have diversification in this way. 
Then you have a spread not only in business 
models but also across economies. Then you 
are more stable in certain crisis scenarios. Now 
it is even clearer to us that we need to speed this 
up and do something with it.” 

Plans for the future

MyJewellery’s plan for the future is to continue 
to grow and innovate as scaleups do. For the 
time being, MyJewellery has not used the 
government’s support packages for companies. 
“We didn’t qualify for the NOW-scheme, then 
we decided not to apply for it anymore because 
we don’t really need it. There are plenty of other 
companies that need it more”.

The fact that online retail has grown so fast does 
not mean that MyJewellery wants to give up its 
other markets. “We have decided to temporarily 
abandon the offline side, but still to continue 
investing in the markets that are doing well.” 
Innovation remains in the company’s DNA: “We 
remain a company that is growing and must not 
be afraid to seize opportunities.” 
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Crises as a catalyst for innovation

Fortunately, research points to not only the negative implications of crises, but also to some 
positive effects. Crises often help stimulate the innovation approaches of companies and 
identify new markets. The coronacrisis specifically brought about an unprecedented situation 
in which personal and business interactions are restricted, which forces the adoption of digital 
tools in order to survive [4]. A recent study by McKinsey shows that in Europe, company 
responses to COVID-19 have accelerated the share of digital offerings by 7 years and the 
adoption of digital technologies for customer interaction by 3 years, with many of these 
changes being here for the long term. 

It is not surprising that most scaleups in our sample responded to the crisis by digitalising their 
operations in the short term (March-June 2020) and medium term (June-October 2020). 
Over half of the scaleups did not find difficulties in digitalizing their operations, with 42% 
stating that it was “Somewhat easy” while 25% were already fully digital before the crisis. 
In fact, most of them were already operating digitally, at least part of their business, which 
constituted a competitive advantage in the first months of the crisis. 

Out of the general strategic responses to crises (retrenchment, persevering, innovating and 
exit), innovating has proven to be the more effective strategic response for sustaining firm 
survival in the long run [4]. Most of the surveyed scaleups seem to be on the right track by 
not cutting personnel costs (just under 10% of short- and medium-term responses were 
employee layoffs). However, the majority (80%) of those that did cut personnel costs, laid off 
more than 5 employees. More than half (64%) of the scaleups that cut operational costs had 
to cutback in Sales and Marketing, to deal with the decline in consumer demand.
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Case study
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Not all scaleups had a drop in consumer demand though. Some scaleups, such as 
Nature.House, even had a considerable increase in demand and instead faced a supply 
challenge. Read more about their experience below.

Travel & Leisure is one of the sectors that 
have been hardly hit during the coronacrisis 
(CBS, 2020). Nature.House, one of the Top 
250 Scaleups 2020, falls within this sector. 
Nevertheless, this fast-growing company 
expects to emerge stronger from the crisis. 
Dick Vulto, COO at Nature.House looks back 
on the past six  months.

.

Nature.House is a marketplace for holiday 
accommodations located in nature.  Besides 
having the Netherlands as their home base, they 
also operate in many other European countries 
such as Germany and France. The platform 
experienced extremely uncertain times during 
the start of the coronacrisis. “It’s been a huge 
rollercoaster over the last few months. There 
was a lot of uncertainty in the market. No one 
knew what the measures were going to be and 
you saw that people were just waiting” says Dick 
Vulto. First, the question was whether people 
could go on holiday at all, then the question of 
how to do it safely and according to the rules. 
After a short period, people felt more secure to 
rent an accommodation and demand started 
rising again, which was an opportunity for 
Nature.House to continue its growth.

“Vacation in your own country” will stay

After a period of uncertainty, the tide turned for 
Nature.House, thanks to the rapid introduction 
of a contactless check-in service. “People are 
forced to go on holiday in the Netherlands this 
year, or at least closer to home. The demand for 
holiday accommodations around the corner has 
increased considerably this summer, resulting 
in an increase in the number of bookings for 
Nature.House. The challenge was to find enough 
supply for this demand: ‘’Last summer we had 
even less than 1% of our supply available%’’ Dick 
Vulto adds.

This growth came as no surprise to Nature.
House:  ‘’We see that people have experienced 
that you don’t necessarily have to travel far to 
see beautiful nature, it can also be close to 
home. We have anticipated this trend for some 
time but Corona has really accelerated it. We 
expect this trend to continue and demand for 
domestic holidays will remain very high”.

Mission

In addition to a healthy company, Nature.House 
also pursues a higher goal: to create awareness of 
nature and climate. They expect a lasting change 
within the sector as a result of the coronacrisis. 
“The increased demand for domestic holidays 
is good for the world in general. In addition 
to COVID-19, we are still dealing with climate 
change. This summer, people have started to 
look for and appreciate nature a lot more. We 
think that this will make people more aware of 
their flight behaviour in the future.  “What we do 
hope and expect from the government is that 
they also want to work hard to combat climate 
change,” Vulto concludes.

The coronacrisis as a trendaccelerator: Nature.House

Founding year: 2009 

Founders: Tim van Oerle & Luuk van Oerle

Sector: Travel & leisure

Headquarters: Breda

Employees: +30

Nature.House

Top 250 scaleup 2020

ScaleUp Dashboard 2020



Never waste a good crisis

Scaleups and innovative SMEs play a critical role to re-building post-crisis growth through 
their dynamism and by disproportionately driving job creation [3]. Even during recessions, 
there is clear evidence that few rapidly growing firms generate a disproportionately large 
share of all new net jobs compared with non-high-growth firms. [5]

“While crises can have devastating impacts on economies and societies, they also open up 
an opportunity space for strategic renewal” [6]. Many of the scaleups from our survey indeed 
consider the Coronacrisis as an opportunity for innovation and accelerated change: 

- Founder of ClickValue (Daniël Markus) sees the crisis as: 
 “an acceleration of change. It changes all the time. It is just speeding up.”
- CEO of Milgro (Ruud Hageman): 
 “Never waste a good crisis. Use the urgency and momentum to accelerate your 
 growth. Focus on your strategy and long-term goals” 

Faizal Siddiqui, founder and CEO of CruiseReizen.nl, firmly believes in reconstruction and 
using the crisis as a renewed pioneering phase for innovation. Read below to find out how 
CruiseReizen.nl’s creativity has navigated the scaleup through one of the hardest hit industries 
(Travel & Leisure).   
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From a multimillion-dollar company back to a 
starting company. This is what Faizal Siddiqui, 
founder & CEO of CruiseReizen.nl, anticipated 
when the first Corona cases stepped on board 
in February. Even before the coronacrisis hit 
the Netherlands, the organisation came to a 
standstill. 

In 2013, CruiseReizen.nl was founded to put an 
end to the complexity of booking a cruise. Over 
the years, it has grown to a multi-million dollar 
company with impressive figures making it to 
the Top250 scaleups in the Netherlands. This 
period came to an abrupt end with the outbreak 
of COVID-19. “Before Corona hit the hospitality 

industry or the gyms in the Netherlands, we 
already experienced the first global infection 
wave in February. We already had an infected 
person on board on one our ships in Asia“. 
Shortly afterwards, the factors that ultimately 
led to a troubled period at CruiseReizen.nl piled 
up: “As a tour operator, we are responsible for 
our people abroad. It was quite an operation 
to get everyone back, also because ships were 
no longer allowed to simply go ashore. Then a 
second bubble slowly appeared where we saw 
that people were afraid to sail. People made a 
connection between cruises and the virus, which 
there is not at all, but that feeling was created” 
says Faizal Siddiqui. Soon, travel to Asia was no 
longer possible and sales figures declined. In 
addition, there was also a lot of demand from 
CruiseReizen.nl operationally. “It was the busiest 
period I’ve ever experienced. It was a situation 
where we were flooded by uncertainty, where 
people relied on our answers. We saw our 
revenue stream from hundreds of thousands 
per day fall to zero in one blow.” 

CruiseReizen.nl: Creative entrepreneurship

Case study

Founding year: 2013 

Founders: Faizal Siddiqui

Sector: Travel & Leisure

Headquarters: Rotterdam

Employees: +40

CruiseReizen.nl

Top 250 scaleup 2020



All hands on deck

Even though CruiseReizen.nl barely made 
any sales since March, they have been doing 
everything possible to bridge this period. “I am 
proud to say that, despite everything, we have 
not yet fired anyone. We’re going to get through 
this together. To bring the costs down, we have 
received government support like all the other 
companies and stopped all ‘nice-to-haves’ at 
the office, but nothing should be done at the 
expense of the organisation and your customers. 
You’ll be remembered for how you’re handling 
things now.”

In addition to reducing costs, they had to 
find a source of income. For example, the 
CruiseReizen.nl team developed a management 
system for companies with a coronacheck. 
This product (Plannen.nl) is not going to make 
up tens of millions but will keep CruiseReizen 
alive longer until there is a structural solution 
to the pandemic. “You are thrown back to the 
pioneering phase. You don’t have to think about 
being a leader of CruiseReizen.nl, you have 
to be an entrepreneur again without money, 
but with smart people around you.”  The latter 
was important, because the same people 
from CruiseReizen.nl were deployed in other 
companies for new products and services. 
Siddiqui believes in a reconstruction and sees 
opportunities for growth in the horizon. “The 
markets need to start growing again and in 
those times of crisis you need fewer people. 

Consequently, you must downsize or use people 
differently and create more activities. There’s 
definitely opportunity in this. If we start new 
companies now, we will have to start growing 
again. All in all, we are much further along than 
before the crisis’.  Siddiqui also has a positive 
view of the future of cruises: “The cruising 
industry went five years back in time but will 
slowly recover. The moment we start pointing 
fingers and don’t believe in reconstruction, we 
will not succeed”.

Support not enough

CruiseReizen.nl received government support 
such as the NOW-scheme to bridge the 
coronacrisis, yet this was a drop in the ocean 
according to Siddiqui: “It was too little. We were 
already hit in February and do not know how 
long this will take. The travel industry has been 
hit harder than anyone. If you have no income at 
all, the current arrangements are not sufficient. 
There should be a counter to assist companies 
and say something other than to creatively 
deal with entrepreneurship. If it was feasible to 
maintain a multimillion-dollar company in such 
a short period of time, I would have done it. We 
are fighting, but we can’t do it alone.”
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Perserverance through the startup process

The onset of major macroeconomic crises does not seem to affect entrepreneurial activity. 
In fact, the number of startups in the Netherlands was higher in the months of June to 
September this year (2020) compared to last year (2019) (KVK, 2020). Research [7] indicates 
that entrepreneurs are surprisingly persistent during crises and those who have reached far 
into the startup process are determined to see it through. Evidence [8] from previous crises 
indicate that young firms have a greater likelihood of surviving during crisis periods compared 
to growth periods, with young firms accounting for a disproportionately high share of growth 
during a crisis. The scaleup landscape in the Netherlands following previous crises indeed 
shows the that younger scaleups (less than 8 years old) in a years following the crisis are 
more resilient and have a greater ability to maintain their fast-growth than scaleups older than 
8 years old (see page 5). 

Nevertheless, there is a clear need for scaleups from all ages and industries to stay resilient and 
maintain their fast-growth. See Prof. Dr. Tom Mom’s insights below into how competence, 
autonomy and social cohesion can help contribute to company growth in times of crisis.
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Maintaining high-growth during a crisis 
requires the right motivation in your people. 
Without a motivated team, it becomes 
difficult to successfully deal with a crisis and 
at the same time achieve ambitious goals. 
But how do you keep your employees 
motivated and engaged in such an unusual 
situation, especially when everybody is 
working remotely? Research can help us 
with several useful insights. First of all, it is 
important that your employees are pushed 
by their own internal motivation, also known 
as intrinsic motivation. When people are 
intrinsically motivated, they act out of their 
own will and therefore enjoy freedom of 
choice. On the contrary, people act out 
of extrinsic motivation when their decision 
are based on a sense of necessity and 
experience external pressure.
From relevant research1 in the field, we 

1 The founders of this research are Richard Ryan and Edward Deci, who developed the Self-
Determination-Theory on this basis.

know that intrinsic motivation leads to more 
proactivity and creativity in a team; in other 
words, to more entrepreneurial behaviour. 
On top of that, intrinsic motivation can 
make the difference during challenging 
circumstances, fostering tenacity in 
situations of distress and preventing changes 
from appearing as a threat. The best part is 
that you can enhance intrinsic motivation 
in people and thus increase it. You can do 
this by promoting three aspects in your 
team: competence, autonomy and social 
cohesion.

Growing in times of crisis: get the best out of your 
employees
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Prof. Dr. Tom Mom

Professor Strategic Growth and 
Implementation, Rotterdam School of 
Management
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Competence

If you think that you cannot do something 
or that you cannot exert any influence, 
your motivation to walk the extra mile often 
remains low. It is therefore important to give 
positive feedback to each other. Progress 
and merit should always be recognised, 
especially during a crisis. If your employees 
have done a good job, learnt new things or 
developed themselves, give them the right 
credits. If they made the team progress, 
improved the quality of their work or 
increased the satisfaction of your customers, 
give them positive feedback. By celebrating 
(small) successes, you increase the 
commitment of people to improve. Keep in 
mind that not everything immediately goes 
perfectly and that is not bad if quantitative 
results lag behind. What is important is to 
emphasize personal growth.

Autonomy

A prerequisite for intrinsic motivation is 
that people feel free to take their own 
choices. This can be enhanced by letting 
your employees set their own goals and, 
most importantly, determine how you will 
achieve them together as a team. Don’t tell 
them how to do things, but help them set 
the right objectives while ensuring they are 
challenging enough. Involve your people in 

creating different scenarios for the coming 
months and let them pick up their role in 
such scenarios. Furthermore, an important 
condition for autonomy is that people have 
sufficient knowledge and information to 
make the right decisions. In other words, 
your success will not only be determined by 
external factors, such as the crisis or your 
performance on the market, but also by how 
fair and transparent you are when sharing 
information about what is happening. 

Social connection

Meeting the need for social cohesion is 
perhaps the most important precondition for 
intrinsic motivation and coping with change 
and uncertainty. It is crucial that people feel 
that they form a close-knit group so that they 
care for and stand up for each other. This 
may be particularly challenging when your 
team is working from home and detached 
from each other. Make sure you continue 
to communicate clearly what is happening. 
Be honest about the challenges too. Trust, 
honesty and solidarity are paramount. This 
ensures that people can more effectively 
deal with the new situation and take on the 
new challenges with more confidence.



Can scaleups in the Netherlands survive the 
coronacrisis? 

The scaleup climate is vulnerable to crises. The financial crisis of 2008 showed us that there 
are devastating consequences after the first few years of a crisis, with a considerable drop in 
the amount of scaleups able to retain their fast-growth. On top of that, crises negatively affect 
the survival rate of scaleups, especially of the younger ones. However, the latter crisis was 
also an opportunity for new (younger) scaleups to emerge, that are more suited to sustain 
high-growth and can drive a quicker economic recovery. 

The coronacrisis is different from the financial crisis of 2008; while it may still severely affect 
Dutch scaleups, it is not necessarily bad news for them. Scaleups are flexible, resilient and 
innovative enough to adapt quickly and easily pivot. In fact, by contributing to economic 
growth by means of job creation and innovation, scaleups are exactly what our economy 
needs at the moment. Keeping the focus on innovation may be the best long-term strategy 
to bounce back from this crisis even stronger than how we entered it. Dutch scaleups seem 
to have understood that: given the optimism about future growth amongst the surveyed 
scaleups, it is not surprising that innovation is still on the agenda for most (88%) of the scaleups 
in our sample. However, these fast-growing companies cannot be innovative on their own 
as innovation never takes place in isolation. To really make an impact with their innovative 
solutions, they need to be part of a supportive ecosystem, consisting of a framework of 
formal and informal rules, actions and interactions with other stakeholders.

Even though the Dutch innovation ecosystem seems to have been functioning well in 
recent years (GSER, 2020), the declining number of young scaleups for three consecutive 
years before the crisis suggests that it was already presented with bottlenecks to further 
growth. This is particularly concerning given the current challenges of the coronacrisis, 
since economic growth over the past five years appears to have been a major force for the 
increase in growing companies in the Netherlands. The Dutch business community therefore 
appears to be highly sensitive to the economic cycle and is growing not so much through 
innovation and innovative solutions, but precisely by benefiting from increasing demand due 
to good economic conditions. The dependence on economic conditions means that Dutch 
businesses are insufficiently prepared for economic downturns.

In such delicate and uncertain times, it is now more urgent than ever to find practical 
solutions to make sure that innovative companies can grow into a scaleup and beyond. Since 
scaleups are the engine of job creation (creating 230.000 jobs from 2016-2019) and key to 
our recovery from this crisis, we need to help scaleups stay resilient and grow sustainably. 
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How scaleups can stay resilient 
Our recommendations to scaleups 

Research tells us that startups and scaleups can emerge stronger from a crisis. This is 
particularly true for companies who during a crisis do not unilaterally shift their strategic 
balance towards more optimisation/cost cutting, but rather stick to the innovation ambitions 
they had already before the crisis. Successful entrepreneurial leaders see opportunities where 
others see threats.  

Moreover, intrinsically motivated employees can make the difference. Scaleups should hold 
on to their most important asset: their people, especially those who are entrepreneurial and 
have a growth mindset. Scaleups who want to survive a crisis should devote their attention to 
these valuable employees, keeping them engaged, giving them challenging projects to work 
on and, at the same time, granting them sufficient autonomy.  

Most importantly, focus should be on promotion instead of prevention. As challenging as this 
has become nowadays, scaleups (and any other companies with ambition to become one) 
should keep a long-term vision. It’s not only about what one can do to save their company 
today. Entrepreneurs should now make best use of their entrepreneurial skills to improve 
what they are doing and focus on where they want their businesses to be.

Our recommendations to the ecosystem 

Scaleups cannot do this alone. To help scaleups stay resilient and emerge stronger from this 
crisis, regional ecosystems and in particular institutions and governmental authorities have a 
responsibility to support scaleups and other innovative firms in these difficult times. The main 
recommendations include: 

1. Keep a long-term vision. 
Providing immediate help to startups and scaleups with short-term measures is necessary, 
but may prove to be insufficient to secure their high-growth in the future.  
 
“We should focus on intensive supervision and stimulus programmes for ambitious startups 
and scaleups, subject to strict selection criteria, and with due regard for major milestones.’’ 
– Prof. Dr. Justin Jansen.

2. Strengthen the innovation capabilities of your ecosystem. 
Scaleups cannot create impact and maintain their growth paths on their own. The local 
ecosystem should be ready to support their growth by providing the access to the right 
resources, such as the necessary talent, capital and market, together with sufficient knowledge 
and a supportive institutional framework. with sufficient knowledge and a supportive 
institutional framework. Since every ecosystem works in a unique way, the coronacrisis 
should be seen as an opportunity to reflect on the capabilities of a regional ecosystem and 
to make the right, informed decisions to ensure its growth.  
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3. Enhance the innovation capabilities and growth mindset of startups and scaleups. How 
do you organise growth? How do you stay alert, focused and innovative in the long-run? 
Almost all startups and scaleups are familiar with these issues even before the crisis. However, 
a crisis brings another level of complexities to deal with, which makes it crucial for startups 
and scaleups to seek the help of experts to quickly overcome their issues and continue their 
fast-growth.

4. Support digitalisation. 
The one thing that the coronacrisis has clearly pushed in the right direction is the 
implementation of digital solutions. The urgency of creating the necessary environment to 
foster a digital transformation has never been so important. 

Erasmus Centre for Entrepreneurship is now working on the above-mentioned points together 
with several partners like municipalities, regional and national governmental authorities. Feel 
free to get in touch if you want to be part of this or simply know more.
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Research Methodology
The ScaleUp Dashboard is an annual publication and provides insight into the landscape 
and state of fast-growing companies in the Netherlands. The publication is part of the long-
term research into fast-growing companies of the Erasmus Centre for Entrepreneurship and 
Rotterdam School of Management, Erasmus University. This edition takes a deeper look into 
the developments surrounding scaleups in the face of the coronacrisis, by means of both 
quantitative and qualitative analysis. 

The following definition of a scaleup was used in this study:

A scaleup is a company with an average growth of 20 percent or more per year in employees 
and / or turnover during a measurement period of three years. In addition, the company 
must have at least 10 full-time employees (FTE) at the start of the measurement period.
(Organization for Economic Co-operation and Development (OECD), 2016). [9]

Quantitative analysis

The dataset to analyse scaleups in the Netherlands during the previous 2008/9 financial 
crisis was compiled in collaboration with the Central Bureau of Statistics (CBS). The growth 
in the number of employees serves as the basis for determining the growth in the dataset. 
For this purpose, data from the Business Demographic Framework and the System of Social 
Statistical Files were used.

The data from CBS is provided anonymously. In order to guarantee this anonymity, the
data supplied has been rounded off to fives. The figures mentioned and the results of
the analyses may therefore differ slightly from reality.

22

ScaleUp Dashboard 2020



Research Methodology

The data collected by CBS comes from various sources:
• Chamber of Commerce 
• Tax and Customs Administration
• Institute for Employee Insurance
• The Dutch Bank 

Qualitative analysis

For this publication, a survey was conducted among scaleups, which resulted in 52 responses. 
This survey provided more in-depth insights into the experiences and prospects of scaleups 
related to the challenges posed by the coronacrisis. Due to the relatively small number 
of responses, no statistically relevant conclusions can be drawn here. The analysis of the 
survey is intended to provide an impression of the perspective of scaleups on the effect and 
consequences of the coronacrisis.

In addition, four in-depth interviews were conducted among scaleups from various (hard-
hit) sectors. This provides insight into how these specific organisations are dealing with 
challenges as a result of the coronacrisis.

Finally, a literature study was carried out based on existing studies relating to scaleups in 
times of crisis. Previous crises were analysed in relation to (the development of) scaleups. See 
bibliography for an overview of the publications included.
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Erasmus Centre for Entrepreneurship is Europe’s leading entrepreneurship centre. Driven 
by the belief that entrepreneurship is the most important condition for innovation, we strive 
to weave entrepreneurship into people’s DNA, leveraging the knowledge and network of 
Erasmus University Rotterdam, a university founded by entrepreneurs more than 100 years 
ago. The ScaleUp Dashboard is one of many research projects that we conduct every year to 
monitor the Dutch innovation ecosystem and provide insight to strengthen it. 

Research into scaleups

Scaleups play an important role for the Dutch economy: not only do they provide new 
business activities and job creation, but they also bring changes and innovation with them. 
It is therefore necessary that we as a country continue to invest in supporting startups and 
scaleups with our local and national government agencies. It is especially important now 
more than ever to do so in times of crisis. In this way we can strengthen (local) innovation 
ecosystems and increase the positive impact of fast-growing companies on a city or region.

At the Erasmus Centre for Entrepreneurship, we work together with various municipalities, 
development companies, ministries and other public organisations around the world to 
help them realise that mission. We offer them scientific insights into their ecosystem and 
the companies that play an important role in it. At the same time, we combine this with 
practical knowledge and recommendations to create a favourable economic environment 
that enables local businesses to continue to grow and innovate.
 



Interested?

www.scaleupdashboard.com
E-mail: research@ece.nl
Call: 010 302 1331

Reach out: 

Prof. Dr. Justin Jansen
Academic Director 

jjansen@rsm.nl

Leonardo Fuligni 
Head of scaleup research

fuligni@ece.nl
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