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We are pleased to send you this third edition of Gimv’s Insights. In addition to a brief 
update on Gimv’s strategy and portfolio, our goal is to share with you a number of 
important business insights that illustrate our investment strategy. Specifically, we take 
a closer look at the future of healthcare with our portfolio company Eurocept. We hope 
you enjoy reading the article.
 Kind regards from the Gimv team
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FROM IN-PATIENT TO OUT-PATIENT CARE

What are we waiting for? 

Innovation in the way we organise healthcare is remarkably difficult, and yet there is 
particularly urgent need for it in these budget-restricted times. Why should a patient, who is 
encumbered by chronic illness, need to travel to a hospital and sit in a crowded waiting room, 
all for an intervention that could just as well be done by a specialist nurse in the comfort of 
the patient’s home? Why should a specialist physician be restricted in the number of patients 
she can help, purely as a function of the number of consults she can squeeze into a day, 
when technology and out-patient services would enable her to leverage her expertise over a 
much larger patient population? Why is it still so difficult to coordinate the activities of multiple 
caregivers around the needs of patients with chronic illness? And why do we still struggle to 
monitor cost-efficiency, quality and outcomes across the entire continuum of care? 
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The ideas and technologies exist to do things very differently, but in practice these remain 
hard to implement. There is one company in the Netherlands, however, that is showing a way 
forward. By combining pharmaceuticals, distribution, medical technology and specialised 
home care under one roof, Eurocept has forged a novel business model that is proving 
both viable and instrumental in changing the way chronic conditions are managed. It is a 
model that could, in part, enable a more sustainable healthcare system.

The brakes are on

The need for healthcare reform is not new. Concerns about the impact of the ageing 
population on future healthcare costs, combined with the economic crisis, have pushed 
many European governments to make structural changes to their healthcare systems. 
The OECD reports that after years of ongoing growth exceeding 4% annually, average health 
spending across the OECD increased just 0.2% between 2009 and 2011.1 While healthcare 
spending is certainly being curtailed, the jury is still out on whether we are succeeding in 
building a more sustainable healthcare system that can cope with tomorrow’s healthcare 
challenges, in particular the burden of chronic diseases.

The problem of chronic disease

According to the WHO, chronic illnesses such as heart disease, cancer and diabetes 
account for 86% of deaths and 77% of the disease burden in the broader European region.2 
It is, in the words of the WHO, the greatest threat to health in the European Region today. 
And today’s healthcare systems are not responding appropriately, with many patients receiving 
suboptimal care. For example, a 2012 EU Health Policy Forum paper3 argued that:

• a minority of patients receive the right care in the right setting

• evidence-based guidelines are rarely followed

• hospital readmission rates are unnecessarily high

• compliance with clinical management and medication is poor

• coordination between primary care and hospital-based care is inadequate



  |  May 2014  |  3

WHERE WE COME IN

Gimv Health & Care platform 
 
The consequences of ageing and an increasingly health- 
and cost-conscious population are driving up demand 
for medical products and services. This is creating 
opportunities for Gimv to invest in ground-breaking life 
science research, innovative medical technology and 
pioneering concepts and business models in the broader 
health & care industry.

The Gimv Health & Care platform is therefore built around 
these three segments: Life Sciences, Medtech and 
Health & Care Services. In each of these, Gimv will look 
for companies with innovative technologies or business 
models; companies that have the capability to grow their 
business significantly, either organically or through a buy-
and build strategy.

We know what needs to be done

Healthcare experts agree that changes need to be made in the way we manage chronic 
illness. A more proactive and long-term approach is required, with much better coordination 
between the different levels of care.4 An increasing range of healthcare activities, including 
complex medical care that traditionally is delivered on an in-patient basis (inside the walls of 
the hospital), needs to evolve to out-patient care (at the patient’s home or at primary care 
clinics), but organised in such a way that it is both more efficient and more effective for patients. 
And increasingly, healthcare will be funded along those principles too, moving from a pay-for-
service to a pay-for-performance model.

Herein lies a tremendous opportunity for innovative suppliers in the areas of medical 
homecare, pharmaceutical services and medical technology. New business models are set 
to emerge that will address the increasingly pressing need for cost efficiency and productivity 
improvement in healthcare. It is in exactly this area that Eurocept is showing a way forward.

1 OECD. Health at a Glance 2013. http://www.oecd.org/els/health-systems/Health-at-a-Glance-2013.pdf
2 WHO. Summary report on the regional high-level consultation on noncommunicable diseases (NCDs). April 2011. 

http://www.euro.who.int/en/media-centre/events/events/2010/11/regional-high-level-consultation-on-noncommunicable-diseases
3 European Union Health Policy Forum. Answer to DG SANCO consultation on chronic diseases. January 2012. 

http://ec.europa.eu/health/major_chronic_diseases/docs/hpf_response_consultation_cd_en.pdf
4 European Union Health Policy Forum. Answer to DG SANCO consultation on chronic diseases. January 2012. 

http://ec.europa.eu/health/major_chronic_diseases/docs/hpf_response_consultation_cd_en.pdf; WHO. How can 
health systems respond to population ageing. 2009. http://www.euro.who.int/__data/assets/pdf_file/0004/64966/E92560.
pdf; OECD. Health at a Glance 2013. http://www.oecd.org/els/health-systems/Health-at-a-Glance-2013.pdf
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PORTFOLIO STORY

How Eurocept is simplifying  the  
therapeutic relationship 

Eurocept CEO Mike van Woensel details the core business model: “We have combined four 
previously separate healthcare activities - homecare, pharmaceuticals, distribution and 
medical technology - to radically simplify the relationship between the physician and 
the patient. In essence we are a one stop shop for specialised pharmaceutical home care. 
We sell the necessary medications, devices and services and make it all work seamlessly 
for physicians and patients.” Underpinning these activities are two key operational business 
units: Eurocept Pharmaceuticals, which distributes specialised medicines and equipment 
in a number of key therapeutic groups such as anesthesia, oncology and immunology; and 
Eurocept Homecare, which offers pharmaceutical home care services via a nationwide team 
of specialist nurses.

The model

The video below explains how the model works in practice. It begins with a specialist 
physician who has a patient requiring reasonably complex long-term care such as infusion 
therapy (intravenous delivery of fluid or medication).  As opposed to delivering this care on 
an in-patient basis, the physician asks Eurocept to deliver this care on an out-patient 
basis. Underpinning it all is a secure extranet - Eurocept Plaza - so that the physician can 
systematically follow up his or her patient’s treatment and progress. 

The net result is a much simplified treatment relationship, with tremendous efficiency 
benefits for the hospital.

  

video: Explanimation Eurocept
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Mike Van Woensel explains: “All involved benefit: 

•  The patient can avoid frequent hospital visits and is helped by a dedicated nurse 
at home. 

•  The specialist physician remains in control but is able to support more patients 
than he would be able to if reliant purely on consults.  

•  The hospital can outsource aspects of care that do not necessarily need to be 
done on an in-patient basis and thereby improve the occupancy rate of highly 
complex in-patient equipment and services. 

•  And finally the outcomes and effectiveness of therapy can be systematically 
followed up which is interesting for all concerned, including specialists, hospitals 
and pharmaceutical companies. Hospitals want to treat more patients on an 
outbound basis but they also want to make sure that they are delivering high 
quality and effective care.”

From wholesaler to pharmaceutical services

Eurocept’s business model wasn’t invented in a day. Mike Van Woensel founded Eurocept 
in 2001 as a wholesale pharmaceutical business but at that stage already aspired to 
do more for patients than simply sell products. In 2002 the firm acquired a medical 
technology company specialised in infusion technology and soon after began delivering 
pharmaceutical services, specifically pain management services at home. In the following 
years Eurocept acquired more companies, rolled out a nation-wide home care service, and 
engaged in partnerships with major pharmaceutical companies to develop specialised 
care programmes in key therapeutic domains. Today the company employs more than 130 
people and is active in the Benelux and other European countries.

Overcoming obstacles

It is not always easy to extend complex medical care to a home setting.  Such new practices 
initially may be poorly reimbursed and it can take time to earn the trust of specialist 
physicians. Mike describes how they overcome these obstacles: “The needs of doctors 
and patients have always been our  core focus. You cannot let yourself be led by the 
reimbursement system because then nothing will change. In the Netherlands we simply 
started providing Immuno-Care at home even though the accepted practice was on  a 
purely in-patient basis. We proved that we could organise it more efficiently and effectively 
and thus soon after, the financing adapted to accommodate us. We are seeing the same 
happening in Belgium now.”
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We have to 
earn the trust 
of physicians 
and patients - 
and make their 
lives easier.

Mike van Woensel - CEO Eurocept

Eurocept has also learned over time how to partner optimally with clinicians and hospitals. 
According to Mike you cannot work with hospitals in a top-down manner and you certainly 
cannot expect to change the way hospitals work by simply imposing your own vision on the 
way things should be. “That is why we work with hospitals on a ‘preferred partnership’ basis and 
really focus our efforts on physicians and patients. We have to earn the trust of physicians and 
patients - and make their lives easier. If we succeed in that then we make rapid progress as a 
business.”

While Eurocept has developed a considerable customer base in the Netherlands, working 
successfully with hospitals, pharmaceutical companies and insurers, the company has only 
recently entered the Belgian market and is encountering similar challenges to those it experi-
enced in the Netherlands. Homecare, for example, is not sufficiently reimbursed and there is 
little precedent in doing complex medical care at home. Nevertheless, several major  hospitals 
in Belgium have already opted to partner with Eurocept. Mike is confident in the Belgian market; 
“Compared to the Dutch healthcare system,  the Belgian system is much more customer-focused. 
That is a major strength - and we see that as an opportunity because our core mission is to 
improve the patient-doctor relationship.”

The key to more sustainable healthcare delivery

For years healthcare administrators have struggled to fix the integrated care puzzle. How do 
you change - and improve - the way different stakeholders  work together to treat patients with 
chronic diseases? It is a tough nut to crack because the incentives of siloed stakeholders are 
difficult to align. Eurocept illustrates an interesting way forward. As opposed to trying to im-
prove coordination among existing entities (through a multitude of government initiatives such 
as eHealth programmes and legal means) why not let entrepreneurs deliver a number of 
pivotal activities (such as pharmaceuticals, homecare and medical technology) from a single 
organisation and let such hybrid organisations compete with each other on the basis of 
how well they manage those complex activities from a costs and outcomes perspective? 
This offers hospitals a much simpler and more transparent route to extending their care to 
out-patient settings. Furthermore, it may be exactly what is needed to create a more sustain-
able healthcare system, one that can cope with the consequences of an ageing population.
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An extendable platform

Eurocept clearly is well-positioned to respond to current market trends in the treatment of 
chronically ill patients. It has a specialised portfolio of products and services, a unique IT 
system and an effective commercial infrastructure. It is a model (and business infrastructure) 
that has proven its worth in several specialised medical domains such as parenteral nutrition, 
immunotherapy, ADHD medication and pain management. Looking ahead, Eurocept is well-
placed to extend its business to other medical areas and introduce it in other countries - which 
is why Mike welcomed Gimv as a partner to help shape the company’s international growth 
and further improve its product portfolio.

IN A NUTSHELL

WHY WE INVESTED

Why Gimv invested in Eurocept
In December 2013, Gimv acquired a minority stake in Eurocept. 
Elderd Land, Gimv Partner leading the investment, explains the 
rationale; “With Eurocept we see an exciting opportunity to further 
develop their innovative care model in partnership with hospitals and 
pharmaceuticals, and to introduce it to other countries.”

Looking ahead the partnership will focus on growth. The priorities 
are to add more products to the portfolio, develop new home care 
programmes and further internationalise the business. Acquisi-
tions will be a key component of this growth strategy and that is 
where Gimv can play a useful role. Mike explains: “We respect Gimv’s 
expertise as an investor and their advice in that regard will be very 
welcome. Furthermore, we are looking at Gimv to help us optimise 
some of our processes, especially in the area of strategic finance.”

Mike and his team also made a well-considered decision to choose 
Gimv over other potential investment partners. In particular, Gimv’s 
long-term investment perspective was crucial to securing the 
deal. “This is a long term project and as such we did not want a 
partner who was looking for a rapid exit. We talked to several parties 
but eventually opted for Gimv because they had the longer-term 
vision we needed.”

Elderd Land concludes; “We are very happy with the partnership.  
Eurocept has a particularly adept management team; they have 
shown that they can successfully manage a complex business  
model that relies on a mix of different capabilities. That gives it a 
competitive edge. We think there is plenty of untapped growth  
potential for Eurocept’s unique business proposition.”
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GIMV NEWS

Gimv News
•   09 June 2014 - Gimv sells its 9.6%-stake in Barco to international technology company Van de 

Wiele, which gives Barco the guarantee to further build its technological leadership.

•   22 May 2014 - Gimv posts EUR 15.0 million profit for the year, giving a net asset value of  
 EUR 40.12 per share - Major investment activity (EUR 194.6 million) across all platforms - Gross  
dividend stable at EUR 2.45 - with optional dividend

•   25 March 2014 -c Investors consortium transfers its receivables in order to enable a fast  
solution for Electrawinds

•   19 March 2014 - Gimv, Qbic and SOFI finance growth of Ghent University software start-up 
CoScale

Portfolio Company News
•   16 May 2014 - BrandAlley joins PrivateOutlet within Groupe Andrino

•   08 May 2014 - U.S. Gas & Electric partners with Itineris to prepare information systems for  
future growth 

•   16 April 2014 - In 2014 first quarter, McPhy Energy has prepared for the acceleration of its  
development strategy.

•   15 April 2014 - Prosonix and Mylan Enter Into Global Licensing Agreement for Generic  
Versions of Inhaled Respiratory Products Flixotide® and Flovent®

•   25 March 2014 - Succesful listing of McPhy Energy on Euronext Paris
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