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FCF in the Life Science Sector

FCF advised its Life

Science clients on a

total equity and debt

financing volume of

more than EUR 90m

over the last two

years

FCF can leverage its

existing expertise and

network to offer Life

Science companies

professionally

executed,

independent and

structured equity and

debt financing

process

FCF has traditionally served Small-

and Midcap companies in the German

speaking region, providing

customized and innovative financing

solutions, with mandates in the

Pharmaceuticals sector.

FCF has expanded its focus on the

Life Science sector, closing 4 Life

Science transactions in 2017:

FCF is currently advising companies

in following indications regarding

equity and debt transactions:

MedTech Respiratory

Nervous

System

Infectious

Diseases

Oncology HealthTech

Focus on Midcap 

and R&D 

Companies

Financing

Advisory

Venture 

Capital

Strategic 

Advisory

Venture 

Debt

FCF advises with its dedicated Life

Science team on the following

transaction types:

Pipeline Life Science

Research Series

FCF regularly conducts research on

recent financing trends in the Life

Science:

VC Report: 

Funding activities 

in Europe and the 

US

IPO Report:

IPO trends with a

strong focus on the

comparison of

European and US

characteristics

Life Science 

Monitor: 

Detailed analysis of 

European publicly 

listed companies

https://www.fcf.de/fileadmin/user_upload/Publications/2018/21_2nd_FCF_Life_Science_Venture_Capital_Report
https://www.fcf.de/fileadmin/user_upload/Publications/2018/19_2nd_FCF_Life_Science_IPO_Report
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FCF Life Science Team

FCF Life Science Team FCF Life Science Advisory Board

Arno Fuchs

CEO

Sebastian Sommer

Analyst

Dr. Mathias Schott

Director

Á Arno Fuchs is responsible for the strategic direction and

positioning of the company, also working directly with the financial

community andFCFôsclients towards successful transactions

Á Prior to FCF, Arno was a Managing Director and a junior partner of

the German investment banking boutique Viscardi AG, where he

was head of the technology team. He also held various positions

with the US banks SG Cowen and JP Morgan & Co.

Á Arno received his MBA in finance from Pace University, New York,

his Bachelor in finance from Florida Atlantic University, Boca Raton

and his ñVordiplomòin international business from Private

Hochschule für Internationales Management, Bad Homburg

Á Dr. Mathias Schott joined FCF in early 2014, supporting the team

in equity and debt financing transactions

Á Prior to joining FCF, Mathias completed an apprenticeship with

HypoVereinsbank. He also gained investment banking experience

at various departments within the UniCredit Group in Munich and

Paris

Á Mathias graduated from the University of South Wales with a BA

(Hons) in Accounting and Finance. He further received a MSc in

International Finance and a PhD in Finance on Mergers &

Acquisitions from the University of Leeds

Á Sebastian Sommer joined FCF as an intern in January 2016 and is

actively supporting the team in equity and debt transactions since

September 2017

Á Sebastian graduated from the University of Economics and Finance

in Vienna and the University of Maryland in the US with a Bsc in

International Business and Finance. After his internship at FCF,

Sebastian received his Msc in Finance from the University of St.

Andrews in Scotland. During his studies, he completed several

internships, most recently with Unicredit Bank Austria AG and

Siemens AG in Vienna

Claus Schalper

former CFO 

Pieris Pharma.

Á Claus Schalper is a serial entrepreneur in the Life Sciences with

20 years expertise in the Industry. Claus cofounded Pieris

Pharmaceuticals, Inc. (NASDAQ: PIRS) in 2001 and was CFO up to

the listing of the Company in the US playing a key role in

transforming Pieris to its current stage. He also served as CEO of

Pieris executing its first international Pharma Partnerships

Á Furthermore, Claus is cofounder and CEO of XL-protein GmbH

since 2009 leading the Company to profitability by executing a

series of collaborations with Pharma and Biotech

Dr. Holger Bengs

Founder & CEO 

BCNP Consultants

Á Dr. Holger Bengs is the founder and managing partner of BCNP

Consultants GmbH since 2002. He was managing director of

GoingPublic Media AG for two years and initiated at the end of the

1990s todayôscomprehensive Life Science series of the media

house. Previously, he spent seven years as project manager at

Hoechst AG in the areas of drug delivery systems, biodegradable

polymers and biocatalysis

Á Holger is the author of the book ñInvestingin Biotechnology ï

simplifiedòand he initiated throughout Germany the regularsôtable

of Vereinigung Chemie und Wirtschaft of the German Chemical

Society

Former Life Science

Venture Capitalist
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Full Service Portfolio for Life Science Companies

Phase A
Pre-Analysis Supply of documents and materials

Introduction / Pre Due Dilligence Meeting

ÁAnalysis of capital structure and financing needs

ÁUnderstanding of corporate strategy

ÁValidation of business model

Pre-analysis and preparation of first financing strategies through FCF

Phase B
Analysis, 

Preparation & 

Decision

Discuss & Align Mid- to Long-term Goals

ÁCorporate strategy

ÁFinancing strategy

Modeling & Valuation

ÁReview of business prospects and financial planning

ÁVerification & expansion of financial information (incl. specific 

terms & conditions existing debt; analyse adjustments)

ÁBottom-up financial forecast

ÁIntegrated financial model

Holistic Financing Structure

ÁDetailed analysis of current shareholder, debt, equity and 

capital structure, incl. assessment of planned cash flows

ÁAnalysis, discussion and decision on structure

ÁConsideration of Financing Alternatives

ÁFinal structuring of target financing
Marketing Preparation

ÁDecision on investor shortlist

ÁDetailed discussion and analysis of 

communication / previous processes for the client

ÁWater-testing

ÁDecision on placement strategy

ÁCompletion of transaction & marketing materials

Phase C
Marketing, 

Negotiation & 

Closing

Marketing

ÁDistribution of marketing materials

ÁArrangement of investor / financier meetings and Q&A

ÁOrganization of investor due diligence (to the extent necessary)

ÁAnalysis and assessment of investorsô / financier's attractiveness

Negotiation & Documentation

ÁReceipt of investors' / financiers' letters of 

intent / term sheets

ÁNegotiation / finalization of transaction 

documents

Others

ÁSelection of law firm to enhance integrated process team (to the 

extent necessary)

Signing & Closing

ÁSigning of transaction documents

ÁFunding, settlement & closing of transaction

Mandate

Marketing Phase

Confidential key-

investor market 

sounding

Advisory Services:

Integrated 

Financial 

Modeling

Management

Presentation

Investor 

Screening

(FPO)

Post-Transaction

Support

Investor / IB

Roadshow
Closing

Term Sheet

Negotiation
Water Testing

Life Science

Advisory Board

IPO 

Readiness

(not in chronological order)

V V

V V

V V

V V

V V



6

V e n t u r e  D e b t



7

The EIB financing 

programs enable a 

funding of R&D 

heavy midcaps via 

senior, junior and VC 

facilities

Senior Financing

ï Corporate level 

Holding

ï Corporate level 

Europe

Junior Financing

ï Corporate level 

Holding

ï Corporate level 

Europe

Development Debt

ï Ring Fenced / 

Non-recourse 

Senior Financing

Midcap EIB Debt Instruments - Indicative Term Sheet 

FCF Mandates

ƴ Few / no covenants as well as only a 

small collateral package (depending on 

the individual transaction)

ƴ Junior, Mezzanine

ƴ Junior / mezzanine financing facility

ƴ In accordance with the non-profit 

character of the EIB

ƴ To be decided on a case-by-case 

basis, typically Euribor + 600-800 bps

ƴ Cash + PIK components 

Term ƴ Usually 5 ï7 years

Use ƴ To co-fund future investments in / expenses for R&D

ï Typically a company should spend min EUR 15m for Capex / R&D / R&D related expenses within the next 5 years

ï EIB will co-fund 50% of these expenses 

ï No M&A financing 

Covenants & 

Collaterals
ƴ Standard covenants & collaterals for 

senior loans (always depending on 

transaction structure)

Rank ƴ Senior (secured or unsecured)

Amortization ƴ Amortizing or bullets, potentially with pre-payment option

Instrument ƴ Senior (secured) financing facility

Volume ƴ Min. EUR 7.5m ïmax. EUR 75m

Jurisdiction ƴ UK law / TBD

Margin
ƴ In accordance with the non-profit 

character of the EIB

ƴ To be decided on a case-by-case 

basis, typically Euribor + 200-300 bps

ƴ Few covenants (financial as well as 

commercial - always depending on the 

individual transaction)

ƴ Senior

ƴ Venture debt like financing

ƴ In accordance with the non-profit 

character of the EIB

ƴ To be decided on a case-by-case 

basis, typically > Euribor + 700 bps

ƴ Cash + PIK + performance based 

components 

Junior Financing Development Debt

Target 

Situation
ƴ Established, low-leveraged company 

seeking to finance investments / R&D

ƴ Established or growth companies with  

high(er) leverage seeking to finance 

investments / R&D

ƴ Pre-profit growth companies seeking to 

finance R&D and expansion 

investments

ƴ Min. EUR 25m ïmax. EUR 500.0m

Source: European Investment Bank

Leading 3D-

Printing 

Company
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Typical Financing Efforts

Supervisory Board

Investor A

Investor E

Investor G

Management
Investor B

Investor F

Investor I

Investor K

Other Stakeholders

Investor D

Investor F
Investor H

Investor J
Investor K

Investor Call Sheet

Investor C

Investor F

Status Comments

Investor A Indication Not Covered

Investor B Inactive

Investor D Wrong Ticket Size

Investor E Wrong Contact Person

Investor G Funds Closed

Investor H Wrong Region

Investor I Inactive

Investor J Indication Not Covered

Investor K Wrong Region

é é

V

V

Investors

Investor A

Investor E

Investor H

Due to an unsystematic investor 

approach, the results are often 

disappointing

Company stakeholders propose 

random investors for the next 

financing round
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Systematically selecting all relevant investors matching the

Companyósprofile, FCF prioritized investors that have participated in

equity financing transactions with the following criteria:

FCF identified* a total of

Á 111 prioritized Life Science VCs matching theCompanyósprofile

Á 91 Family Offices

The long list can be adjusted to theCompanyósrequirements

FCF has direct / indirect access to the following listed investors

throughFCFôsintensive network and its Life Science Advisory Board

Target Region:

Potential Investor Universe
Selection Criteria

Investment

Criteria of VCs

Early Stage Other Stages

Anti-infective or 

Vaccines
Prio A Prio C

Infectious Diseases
Prio B Prio D

C D é

Investor List

1) ~~~~~~~~~~~~

2) ~~~~~~~~~~~~

3) ~~~~~~~~~~~~

4) ~~~~~~~~~~~~

5) ~~~~~~~~~~~~

6) ~~~~~~~~~~~~

DACH**

Family Offices

111

91

* The list does not include double counts, meaning an investor fulfilling a prioritized criteria will be excluded in the inferior criteria

** German-speaking region: Germany, Austria & Switzerland

30

Investors

6

Investors

2

Investors

40

Investors

5

Investors

10

Investors

2

Investors

A B

16

Investors

Early Stage Investment

Anti-infective or Vaccines Investment

Financing Round: > EUR 5m

Time Frame: Last 3 years

A B

C

E

Long List
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Family Offices Focusing on Life Sciences

FCF has direct / 

indirect access to and 

has identified 

relevant Family 

Offices, targeting 

companies with an 

investment focus on 

Life Sciences

Family Offices

~ 90 Family Offices

from the DACH region


