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a in the 21st century knowledge |Licensing & IP .
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Europe)
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air early stage funds training for a
2 successful TTO
253 . . .
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= the 21st century .. . sessions
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a TT business of tomorrow - any |An insider view from , o
4% | news or more of the same the outside Who™ s the boss *
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Risk Medium Low

t A |
1Customers

Marketing

Start-up Manufacture
Product

Development
Technology
Development

Research
organisations

Applied
Research

¢ Licensing

Commercialisation Focus

Basic
Research

Timescale Joint Technology from Ideas/Julian Holan concept

RTEI G E B peiEo s

Key Success Factors

Management team

Presence of a true business

Innovation strength - 2 step
“"champion”

change?

Commitment of inventors to

Novelty and patent position L
commercialisation —Start-up

==l icense

Capital : interest and track
record of investors

Interestin and quantified
likely value of licences

g

. v
Market envirenment Platform technelogy?

EEo 2 it F
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i 4% ' Making the most from early stage funds
w#F ¢ Jeff Skinner ;Alain Maiore
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Investment Strategy (1)

An appropriate, controlled
strateqy

Cur main focus is on new medicines, diagnostics and medical instrumentation (V5% of
volume), and on emerging markets (nufrition, healthcare services & the environment) (25% of
volume).

=We invest batween €100K and €6M per company (1-3 tranchars),

=0ur investment portfolio will comprise between 15 and 25 firms (target = 18) among which
approximately 50 % based on the © tech transfer " model of Kurma.

=We finance projects rather than fixed costs: the incubation stage of new projects will be
maintained within research institutes for as long as possible, and managed thereafter with
minimum structural charges.




Investment Strategy (2)

Projects in the very early stages
will generally come from partner
Institutes. Technology platforms,
praducts at the pre-clinical
rasearch stage or medica
discovery slage and new
diagnostic tools will become the
assets of dedicated start-ups.
Each start-up will have a very
streamlined managernia

structure provided by the fund
and will work on ana project,

2-3 deals/year

Clinical projects will be sourced
from partner research institutes,
mature Life Sciences firms or
spin-offs of major

Technology Transfer Late-stage Venture
50% 0%

pharmaceutical groups.

Dedicatad firms will manage
these investment opporunities,

concentrating on one or two

projects. These firms will be run

Investrents will be

Growth Capital

opportunistic and limited,
using personal contacts with

other financers in the sector
The facus will be on windows

individual, nutrition, the

on & traditional basis and will
benefit from a commitment by
one of the fund partners,

1-2 deals/year

with wery high added value
(meadical services to the

environment & polluticn control,

3 4% : Partnering with EU
o
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