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Program Objectives 

 

The objective of the Entrepreneurial Finance program is to familiarize the investment teams of Oost NL and 

their partner organizations with the whole cycle of investing in new ventures. Emphasis will be on 

understanding the whole venture capital cycle and in particular to valuation, term sheets and the exit 

process. 

 

The program is developed in a very interactive way, with case studies that will allow practicing what is learnt. 

Participants are encouraged to share their own experiences during the program.  

 

Pre-Course Readings  

 

Please read and prepare the following prior to the beginning of the training:  

From the book “Entrepreneurial Finance: The Art and Science of Growing Ventures”, Alemany & Andreoli 

(2018), Cambridge University Press: 

 

• Chapter 1: “Introduction to Entrepreneurial Finance” 

• Chapter 4: “Venture Capital, Private Equity and Corporate Venture Capital”. Please read intro and  

sections 4.1, 4.2 and 4.5 (reading for Session 1) 

 

Case Studies:   

 

• “Trip4Real”: After reading the case, please focus on the Term Sheet and review it in depth. 

Reading of chapter 9, sections 9.1 and 9.4 can help you prepare.  

• “Scytl”: Please read the case. We will discuss the different exit options during the second day of 

the program. 

 

Background Reading - to learn more:   

 

• Chapter 2: “Early Sources of Funding (1): Incubators, Accelerators and Crowdfunding” 

• “What do Venture Capitalists do?”(1989) – M. Gorman and W. A. Sahlman, Journal of Business 

Venturing, 1989, Vol. 4, 231-248. 

• “How do venture capitalists make decisions?” (2016) – Gompers, P., Gornall, W., Kaplan, S. N., & 

Strebulaev, I. A.  No. w22587. National Bureau of Economic Research. 

 

 

  



 
 
 

 
 

 

Program   

 

Day 1 – Morning (9:00 - 12:30) 

 

Introduction to Entrepreneurial Finance  

Venture Capital, Private Equity and Business Angels 

How do Investors Analyze a Business Plan? 

 

• Introduction to Entrepreneurial Finance 
• Venture Capital: Business Model and the VC cycle. Understanding the differences with Private Equity 

and Business Angels 
• Failure and exits 
• Performance of VC and PE 
• Screening and analysing opportunities 
• How investors analyse a business plan 

 

Lunch (12:30 - 13:30) 

 

Day 1 – Afternoon (13:30 - 17:30) 

 

Valuation of Startups 

Issues Related to Valuation 

 

• Review of classical valuation methodologies 
• VC method 
• Estimating number of shares and price per share 

• Case Study: Crypto (A).  Case will be distributed in class 

• Pre-money and post-money valuation 
• Adjusting for dilution of future rounds of financing 

• Case Study: Crypto (B). Case will be distributed in class. 

• Case Study: SUN Microsystems. Case will be distributed in class. 

• Convertible Notes: When to use them and how to make the most of them. 

• Case Study: Moontrip. Case from the textbook (chapter 8). No need to prepare in advance. 

 
Readings: 

 

- Chapter 6: Deal Sourcing and Screening. Read with special attention 6.4 and 6.5 (including the case 
study and its solution). In Alemany & Andreoli (2018) 
 

After class readings: 

 

- Chapter 8: Valuation of New Ventures. In Alemany & Andreoli (2018) 
 

 

 

  



 
 
 

 
 

 

Day 2 – Morning (9:00 – 12:30) 

 

Understanding the Term Sheet 

Negotiation 

 

• Components of a Term Sheet 
• Key clauses and why they exist: Liquidation preference, Anti-dilution, Drag-along, Staged-financing, 

milestones, other 
• Protecting the investment with the contract 
• How to negotiate “fair” term sheets 

• Case Study: Trip4Real. Prepare before the session (see Pre-Course Readings).  

 

Lunch (12:30 – 13:30) 

 

Day 2 – Afternoon (13:30 – 17:00) 

 

Term Sheets (part 2) 

Corporate Governance 

Harvesting: The Exit 

 

• Wrap-up of case study: lessons learnt 
• Exits 

• Case Study: Scytl. We will do some role playing to discuss the different exit options 

• Conclusions and wrap-up of the program 
• Evaluation survey 

 

Readings from the textbook Alemany & Andreoli (2018): 

 

- Chapter 9: The Term Sheet and Negotiating with Investors. In the Appendix there are some examples of 
Term Sheets.  

- Chapter 17: Harvesting: the Exit. 
 

Other recommended readings from the textbook: 

 

- Chapter 10: Monitoring Tactics and Key Metrics.  

- Chapter 11: Corporate Governance. 

- Chapter 12: Managing your Intellectual Property. 

 

 

  



 
 
 

 
 

 

Faculty 

 

Luisa Alemany, PhD 

 

Luisa Alemany, PhD is Associate Professor of Management Practice and the Academic 

Director of the Institute of Entrepreneurship and Private Capital at London Business 

School. She was a Visiting Professor at Saïd Business School, University of Oxford. 

Formerly she held the position of Associate Professor of Entrepreneurial Finance at 

ESADE Business School in Spain.  

 

Her main areas of interest are Entrepreneurial Finance (including Venture Capital, Business Angels, and 

Impact Investing), Valuation, Private Equity, and Corporate Finance in general. She holds a degree in 

Economics and Business, awarded by Universidad Complutense de Madrid, an MBA from Stanford 

University and a PhD in Economics and Business from Universidad Complutense.  

 

Luisa began her career as a Financial Analyst at Procter & Gamble in Madrid. She subsequently worked as a 

consultant for McKinsey & Co, working on valuations of companies and for telecommunication clients in 

Madrid, Barcelona and Lisbon. Later, she worked at Goldman Sachs’ Investment Banking Division and, as a 

Senior Associate of the American private equity fund The Carlyle Group, in the European buyout team.    

 

Luisa Alemany was the director of the ESADE Entrepreneurship Institute for nine years (2009-2017) and is 

the academic sponsor of ESADE BAN (Business Angels Network), that was awarded the Best BAN in Europe 

in 2016. She seats in the investment committee of two early stage investors and is involved in Rising Tide 

Europe I and II, the first European Women-only business angels’ fund.   

    

Her research is published in top academic journals and she has written several books, including the award-

winning “Entrepreneurial Finance: The Art and Science of Growing Ventures” (Cambridge University Press, 

2018), the first European textbook on the topic that has being named “The most promising textbook of the 

year” in 2021.    

She teaches at the Master of Science, MBA and executive education level in different programs in London, 

Amsterdam, Barcelona, Madrid, Milan, Miami, Mexico and Shanghai.  

 

Luisa has received the Best Teacher Award 2017, ESADE’s Executive Master in Finance and two of her 

cases, “Scytl” regarding exits options for investors and “BanaPads”, about financing the growth of a 

social enterprise, have been honored Best Case Awards by EFMD in 2017 and 2020.   

 

 

 

 

 

 

 

 

 



 
 
 

 
 

 

About Amsterdam Institute of Finance 

 

Amsterdam Institute of Finance (AIF) is a global financial education and innovation institute. Through our 

programs (open enrollment and in-company) we connect ambitious professionals with the best minds in 

finance. Taking part in one of our programs or events is a direct investment in your personal future. Joining 

the AIF alumni network means connecting with the world’s leading financial experts, in addition to 

professionals from more than 1200 organizations. Together with them we endeavor to impact your career 

and shape the future of finance. 


