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Solving an unmet need that improves the life of
the patient, the medical professional and
impacts the healthcare organisation is what |
prioritise when investing

9 g Mariano Barbero Martin
CEO and founder of Dinamiza
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We spoke with the CEO and founder of Dinamiza, Mariano Barbero,
about the challenges faced by startups in the health sector in Spain
to access investment, validate their solutions and connect with the
health system. From his experience in banking and entrepreneurship,

he shares keys to transform innovation into real impact.

Throughout this interview, we analyse why the healthcare sector has established itself as a
strategic vertical for investment in innovation, and what startups need to successfully
position themselves with funds, hospitals and public entities. Mariano offers a practicaland in-
depth look at the technical profile of the healthcare entrepreneur, the most frequent errors in
financing processes and the keys to understanding how the funds think and how decisions are

made within the system.

In addition, we address the evolution of the investment ecosystem in Spain, the criteria that
influence the commitment to a startup and the specific challenges posed by the health sector.
The conversation also invites us to reflect on how to build proposals aligned with the
institutional reality, avoid blockages in validation processes and take advantage of the

momentum of public initiatives such as the ONE Platform.

Essential reading for those who are entrepreneurs in health, are looking for investment or
want to understand how to connect innovation, talent and the health system in a strategic

way.

Read on to find out how to prepare your startup to access the healthcare system and

attract strategic investment.
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About Mariano Barbero

Mariano Barbero Martinez is founder and
CEO of Dinamiza. After more than twenty
years at Banco Santander, where he led
institutional relations in the healthcare field,
he decided to start a business in 2017 to
promote innovation from a more agile
perspective and connected to the
innovative entrepreneurial ecosystem. As
he himself says, it was then that, due to a
series of circumstances, he went from
designing initiatives for the bank to making
the leap to entrepreneurship, initiating a

stage focused on accelerating access to

innovative solutions to the health system.
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About Dinamiza

Dinamiza is a consultancy specialising in
healthcare innovation that accompanies
startups in validation, marketing and
investment processes. Its approach moves
away from the traditional model and is
committed to a close, strategic and
personalised relationship with teams of
entrepreneurs. Mariano defines it as "a
model of accompaniment that accelerates
access to investment, supporting those who
undertake health innovation every step of the
way", aimed at facilitating access to the

health system and connecting with key

agentsin the public and private sector.
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The evolution of the investment ecosystem

In the last decade, the investment ecosystem in Spain has undergone a significant
transformation. From figures close to 500 million euros in private investment in 2074, it has
gone to almost 4,000 million euros in 2021, consolidating an increasingly dynamic and

professionalised environment.

Mariano highlights that this growth has not been linear, but it has been constant, and that the
ecosystem has matured in terms of specialisation, diversity of funds and analytical capacity.
Although investment is currently around 3,000 million euros, he stresses that "we are in a
position of sustained growth", which has allowed more and more startups to find financing
opportunities, although it has also raised the level of demand from investment agents,

especially in terms of traction, validation and scalability.

Investment focused on startups in the health
sector

The healthcare sector represents a strategic opportunity for investment in innovation, but it
also poses unique challenges that differentiate it from other verticals. Startups operating in
this field must face complex validation processes, long adoption cycles and demanding
institutional dialogue. Despite this, interest in solutions that improve health care, optimise
clinical processes or add value to the public and private system continues to grow. Mariano
stresses that "public health is the great client, but also the great challenge”, a duality that defines

the path faced by innovative projectsin this sector.
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The particularities of the health sector

In general, people who decide to start a business in the health sector usually have a highly
qualified technical profile, with clinical or research experience. This provides rigor and depth
to the proposals, but it can also make it difficult to adapt to the language of the market, and to
business dynamics. Mariano describes it clearly: "the entrepreneur in the health sector is usually
super formal, graduated, experienced health professional or researcher'. This type of profile,
although solid in knowledge, requires strategic support to translate your proposal into a viable,

scalable and attractive solution for investment agents.

In addition, the health sector is marked by strong regulation, multiple layers of decision-
making, and a constant need for scientific and technical validation. Startups must
demonstrate not only the effectiveness of their solution, but also its applicability within a
healthcare system that operates with different times and priorities than those of the private

market. This requires a thorough understanding of the institutional environment, as well as an

entry strategy tailored to each type of client.
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Specific challenges faced by startups inthe healthcare

sector in funding rounds

One of the main challenges for startups in
the health sector isthe demand for traction
from funds, especially in early stages. As
Mariano points out, "the great stopper from
the point of view of investment is traction".
Investors are looking for evidence of
adoption, validation, and scalability, which
difficult  to when

can be prove

implementation cycles in hospitals or

healthcare facilities are long and complex.

In addition, many startups underestimate
the difficulty of accessing the public
system, which requires multiple validations,
dialogue with different technical and
administrative profiles, and a proposal that
aligns with institutional priorities. A lack of
knowledge about how decisions are made
within the system can slow down or block
the marketing process, directly affecting

funds' perception of risk.

Therefore, having specialised support,
understanding the dynamics of the system
and adapting development and validation
times to the demands of the sector are key

to overcoming these challenges and moving

towards a solid and sustainable investment.
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Criteria that determine the decision to bet ona
startup in the health sector from the point of
view of investors

When investing in a startup in the healthcare sector, funds look at multiple factors that go
beyond technology or market potential. One of the key criteria is the solution's ability to solve
an unmet need, especially if it has a direct impact on patients, healthcare professionals, or
system efficiency. Mariano prioritises as a starting point to capture investor interest the
ability to "solve an unmet need that improves the life of the patient, the medical professional and

impacts the healthcare organisation".

In addition, the entrepreneurial team plays a decisive role. Investors value not only technical
knowledge, but also the ability to execute, adapt and clearly communicate the value of their

proposal. Alignment with the fund's thesis, the scalability of the model, and an understanding

of theinstitutional environment are all elements that can tip the balance.
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Common mistakes made by startupsin

investment processes

During the investment search processes,
many startups make mistakes that can
compromise their progress, even when they
have a solid proposal. One of the most
recurrent failures is not correctly identifying
the decision vertical within the institutional
client. In the health sector, the adoption of a
solution does not depend on a single figure,
but on a set of technical, administrative and

clinical profiles that must be aligned.

(434

The most frequent mistake we

find is not having wellidentified
what we call the 'decision

vertical of your proposal with

)

respect to your client

This lack of knowledge can lead to
presenting the solution to interlocutors who
do not have decision-making capacity or
who prioritise different criteria, which slows
down the validation process and directly
affects the perception of risk by the funds.
In addition, some startups tend to
overestimate the pace of adoption of the
healthcare system, without considering
institutional times, regulatory requirements,
or the internal dynamics of the centres.
These mistakes, although common, are

avoidable if you have a well-defined strategy

and a deep knowledge of the environment.
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Practical advice when investing or looking for
investment

Precisely to avoid these mistakes, Mariano
recommends that entrepreneurs prepare
rigorously before starting any investment
process. Knowing how the funds think,
adapting the approaches to the real needs
of the system and seeking specialised
support are key to increasing the chances of
success. "Sometimes you only have one shot
and your proposals have to fit with the reality
of what | am looking for," he says, stressing
the importance of presenting a clear,

aligned and well-contextualised proposal.

In addition, it is essential for startups to
work on their narrative, understand the
times of the health system and build
relationships  of  trust  with  their
interlocutors. Investment in health requires
not only innovation, but also institutional
sensitivity, adaptability, and strategic
vision. In this sense, Mariano's advice is not
only  technical, but also  human:
understanding the environment, listening to

key agents and building from empathy can

make all the difference.
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The role of public initiatives in supporting
entrepreneurship

Public initiatives play an essential role in strengthening the entrepreneurial ecosystem,
especially in strategic sectors such as health. Thanks to platforms such as the ONE Platform,
they have proven to be catalysts for innovation, facilitating access to healthcare entities,
speeding up validation processes and connecting startups with institutional agents and
investors. These collaborations allow proposals with high potential not to get lost in the

bureaucratic complexity of the system.

Mariano highlights the value of these initiatives by stating that "validation processes, which
seem like a technological monster, are smoothed out or improved precisely with these
collaborations". Thanks to this type of support, startups can move forward with greater
security, reduce time to market and build trust in their interlocutors. In addition, these

platforms contribute to democratising access to opportunities, promoting a more inclusive,

diverse, and social impact-oriented ecosystem.
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