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2. Investment Strategy

BIOPHARMA

 33% of the fund

 Indication agnostic

 Early stage

MEDTECH

 33% of the fund

 Indication agnostic but 
experienced in implantable 
and therapeutic devices

 Mid to late stage

DIGITAL HEALTH

 33% of the fund

 Indication agnostic but 
digital therapeutics only

 Commercial stage

HUMAN HEALTHCARE – ACROSS THE BOARD

Fund I: target €85M – Approx €6-7M per company
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3. What are we looking for?

SCIENTIFIC CASE BUSINESS CASE INVESTMENT CASE

TIMELINES MATCHING THE NEEDS OF THE FUND

MANAGEMENT AND INTERNAL KNOWHOW TO DVP THE TECHNOLOGY

Is this good science?

• World class science that brings
something differential

• Validated medical need

Can one make a living out of it?

• Market trends
• Competition
• IP etc.

Will I be able to exit with a 
decent multiple?

• Corporate apetite / 
comparables

• IPO / public markets apetite

I need to be able to invest, develop the technology until a value generation milestone (credible exit window) 
and sale the company in (less than) the lifetime of the fund

Given this is very difficult to accomplish, very cash intensive, there are a lot of expectations and pressure on the
management. Can I trust them to deliver?
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4. Our current portfolio

INVESTED IN 2019
ONCOLOGY
EARLY PRECLINICAL 

INVESTED IN 2020
NEUROSTIMULATION
EARLY DESIGN

INVESTED IN 2020
PAIN MEASUREMENT 
COMMERCIALIZED

INVESTED IN 2019
THROMBECTOMY
CLINICAL STAGE

INVESTED IN 2020
ATRIAL FIBRILATION
FINAL PROTOTYPE

INVESTED IN 2019
MENTAL HEALTH
COMMERCIALIZED

INVESTED IN 2019
GI DISORDERS
COMMERCIALIZED

INBRAIN NEUROELECTRONICS

INVESTED IN 2020
GENE THERAPY
EARLY PRECLINICAL 

INVESTED IN 2020
FIBROSIS
EARLY PRECLINICAL 

INVESTED IN 2020
LIFESTYLE RELATED ILLNESSES
COMMERCIALIZED
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5. How is Covid19 affecting our activity?
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€14M

€2,3M

$18M

NO IMPACT YET OF COVID19 ON OUR CAPACITY TO SOURCE
TECHNOLOGIES, SYNDICATE AND CLOSE FINANCING ROUNDS
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6. How is Covid19 affecting the global VC activity in healthcare?

$ RAISED IN VC FUNDS $ INVESTED BY VC FUNDS

PRIVATE MARKET IN HEALTHCARE SET TO ACHIEVE RECORD-HIGH LEVELS

SVB mid-year 2020 report
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THE BIOTECH MARKET IS RESISTING REMARKABLY WELL IN THE CURRENT ENVIRONMENT

EVOLUTION OF THE NBI IN 2020

YEAR # NASDAQ IPO
2020 77

2019 46

2018 57

2017 32

2016 30

2015 48

2014 78

7. How is Covid19 affecting the public market in healthcare?
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AND IT IS NOT THE FIRST TIME WE SEE THIS RESILIENCE TO TURMOIL

EVOLUTION OF THE NBI SINCE EARLY 2000s

8. Resilience of the public market in healthcare
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9. Explanations around the excitement in the healthcare industry

EXTERNALIZED INNOVATION MACROECONOMICS MEDICAL NEEDS

AGING POPULATION*

The Healthcare industry (Pharma,
Medtech, Dx) largely depend on
external Innovation to grow. Hence
a dependance on inorganic growth
and partnerings. An environment
for start ups and VCs to florish.

Most of the western world is
loosing the benefits of its
industrialization - legacy from the
20th century - and is betting on
Innovation to fuel the growth of the
economy of the 21st century

An aging population that will face
multiple chronic diseases (ophtha,
GI, cardiovascular, CNS etc)
associated to the still unresolved
medical needs in a lot of other
indications (oncology, orphan,
inflammation, auto-immunity etc.)

*2017 Report of the Unated Nations on population aging

• >60 years old  were 962 million in 2017, more than twice as much as in 1980. Expected to double again by 2050, 
projected to reach nearly 2.1 billion. 

• In 2030, >60 years old are expected to outnumber children under age 10. In 2050, more > 60 years old than adolescents 
and youth at ages 10-24 

• Globally, the number of persons aged 80 years or over is projected to increase more than threefold between 2017 and 
2050, rising from 137 million to 425 million. 

• 2/3 of the world’s older persons live in the developing regions. 
• In 2050, it is expected that nearly 8 in 10 of the world’s older persons will be living in the developing regions.
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10. Apparition of innovation clusters to foster the creation of start ups in the life 
science sector

USA
Boston Area
Bay Area
San Diego 
New York City 
Philadelphia
North Carolina
Florida

Canada:
Montreal
Toronto
Alberta
Vancouver

Europe:
UK
France
Benelux
Germany
Switzerland
Scandinavia
Spain
Italy

Asia:
China
Japan
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11. What it takes to create a biotech cluster

Knowledge
• Research centers
• Scientific output
• Intellectual Property

Infrastructures
• Labs for private Cos
• Hospitals

Finances

Human Resources
• Internal 
• External (subcontractors)
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12. The story of the Boston / Cambridge biotech cluster

https://vimeo.com/444879438/f2b7a53209

From controversy to Cure: inside the Cambridge biotech boom
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Navarre

Basque 
CountryGalicia

Andalucia

C. Valencia

C. Madrid

13. Infrastructures / research centers in Spain

Catalonia
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 At a European level the scientific output of Spanish academic research centers is strong

 VC financing remains challenging in Spanish startups

 High investment potential in an untapped segment

Biomedical Research output across Europe. Total number of citable
and non-citable documents published in the field of medicine in
2013–2017 obtained from the SCImago Journal & Country Rank.

Distribution of startup deals among European Countries. Counting the
number of companies that were financed for the first time only (no
follow-on rounds between 2013-2017).

Source: Van Wilgenburg B et. Al, Nature Biotechnology 2019

13. Potential for private investment in Spain 
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14. Spanish VCs and some international VC/CVC with existing position in Spain 

YSIOS CAPITAL
BIOPHARMA

ASABYS PARTNERS
ACCROSS THE BOARD

COLUMBUS PARTNERS
BIOPHARMA

INVEREADY
ACCROSS THE BOARD

ALTA PARTNERS
ACCROSS THE BOARD

SPANISH FUNDS

IN VIVO CAPITAL
BIOPHARMA

INTERNATIONAL FUNDS WITH EXISTING POSITIONS IN SPAIN

FUND +
BIOPHARMA

ANDERA
ACCROSS THE BOARD

ROCHE VENTURE FUND
ACCROSS THE BOARD

KURMA
ACCROSS THE BOARD

GILDE
ACCROSS THE BOARD

NOVARTIS VENTURE FUND
BIOPHARMA

CAIXA CAPITAL RISC
ACCROSS THE BOARD

VI PARTNERS
ACCROSS THE BOARD

INNOGEST
MEDTECH

OMEGA FUNDS
ACCROSS THE BOARD

JnJ Innovations
Accross the board
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15. The Spanish pipeline

INCORPORATED IN 2016
GENE THERAPY
DEAL WITH PFIZER  >€600M

LEGAXY ZELTIA
IPO EURONEXT
DEAL TAKEDA >€600M

INCORPORATED IN 2013
MOLECULAR DX
SOLD TO QIAGEN >€150M

INCORPORATED IN 2006
ONCOLOLY
DEAL W/ NOVARTIS

INCORPORATED IN 2010
ONCOLOGY
CURRENT PH2B 

INCORPORATED IN 2019 
ONCOLOGY
EARLY PRECLINICAL 

INCORPORATED IN 2018
CARDIOVASCULAR
PHASE 3

INCORPORATED IN 2011
ATRIAL FIBRILLATION
PRECLINICAL

INCORPORATED IN 2012
ORPHAN DISEASES
PHASE 3

INCORPORATED IN 2014 
ISCHEMIC STROKE
CLINICAL

PARTNERED / SOLD RAISED SIGNIFICANT AMOUNTS

INCORPORATED IN 2016
GENE THERAPY
DEAL WITH BAYER
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COVID SANITARY SITUATION CONSEQUENCES

• In 2020, little impact on our capacity to source and execute investment
rounds. 

• The consequences of a longer sanitary crisis are unknown
• It did have an impact on our portfolio companies, in particular at clinical stage.

FUTURE DIRECTIONS

At a time when governments need to make important decisions, investing in 
Innovation - in Healthcare and other segments - seems to be a reasonable bet for
Spain :
• Building blocks for the creation of an innovative Healthcare ecosystem are 

present (actionable knowledge, human talent, presence of dedicated
infrastructures)

• A Venture Capital ecosystem is developing in Spain with local as well as 
international investors taking positions

• Innovative ecosystems in the Healthcare sector generate financial, economic
and societal value as demonstrated in other regions of Europe and the US
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