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Vesalius Biocapital II



Andreas Vesalius (1514 ï1564), a revolutionary anatomist and physician

Â Vesalius is considered the 
founder of modern human 
anatomy

Â He was a true European: born in 
Brussels but studied and lectured 
medicine around central Europe 
(Paris, Leuven, Venice, Padua, 
Bologna, Basel)

Â He was also invited as an 
Imperial physicist for the court of 
Emperor Charles V

Â His publication De humani
corporis fabrica was a 
groundbreaking work on human 
anatomy

Â He was the first to describe the 
skeleton, brains, veins and 
intestinal organs based on 
dissection of human bodies
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2008              2009                             2010 

Vesalius Biocapital I

First closing 

EUR 49 m

11/2007

Final closing 

EUR 76 m

4/2009

In 2.5 years, 9 investments and 1 exit completed

Munich officeBrussels office Luxemburg office
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A focus on key areas...

ÁInvest 80% in life sciences business 

(therapeutics, medtech & diagnostics) 

and 10-15 % in innovative food 

technology

ÁFocus on Benelux, France and German-

speaking countries

ÁImplement strong management team 

and entrepreneurial spirit in portfolio 

companies

ÁTarget innovative and patented 

technology

ÁSearch for projects with clear medical 

need and addressable market

...resulting in a diversified portfolio 

ÁLead or co-lead deals

ÁInvest in up to 15 companies

ÁEUR 3-10 m total investment per 
company 

ÁEquity stake (15-35%)

ÁAlways board seats for VBC partners

ÁSelect a mix of seed, early- and mid-
stage investments 

ÁDiversify technologies and products

ÁExit within 5 years 

ÁGenerate an average multiple of 3 to 
5 at exit
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VBC II: Expanded VBC I to EUR 100 m 

Based on VBC I success,  the team will manage VBC II
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Disease prevention and personalised nutrition is part 
of the proposed health solution

ÁMarkets for functional food are well established ( Phytosterols, Omega 3) 

ÁMetabolic syndrome is developing into a major health problem

ÁGrowing demand for scientific evidence based claims

ÁHuman genome project has led to identification of genetic risk factors

ÁEurope has a scientific leadership in several areas and new regulation

ÁLarge pharmaceutical groups are following carefully the new proposals from 
food industry 

ÁFood companies are hiring clinical trial specialists from large pharmaceutical 
companies

ÁHigh potential return to be captured by VCôs dedicated to this sector

A new opportunity that will generate profitable exits  

Innovative food technology is an emerging area
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VBCôs office locations fit perfectly to the targeted markets

Focus on Europe with emphasis on 
Benelux, France and Germany

ÂBenelux:

ÅTop institutes and universities

ÅMany start-up initiatives

ÅLack of lead investors

ÂGerman speaking countries:

ÅTop science, top teams

ÅLargest market

ÅLimited early stage VCs

ÅConsiderable amount of soft money

ÂFrance:

ÅTop public institutes

ÅPartnerships public / private

ÅUnder-developed start-up market

Luxemburg
Brussels

Munich

Venture Capital is a business of proximity to management teams    



Vesalius Biocapital Partners are company builders  

Actively supporting each company in the portfolio

VBC I was lead or co-lead investor in most of the investments made. The team has 
and will continue to actively support its portfolio companies by:

1. Reworking the business plan to create sustainable companies and 
prepare them for an exit

2. Paying close attention to management and human resources of 
portfolio companies

3. Giving access to Vesaliusô network of industry players, consultants and 
investment banks

4. Driving strategic decisions to keep the business focused, especially in 
difficult transition phases

5. Ensuring capital efficiency and securing sufficient funding

6. Helping management towards exit 
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We ensure higher and faster value creation



Promethera, Spin-off UCL Prof. Sokal, liver cell therapy   

Example of investment cycle
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07/2007
First contact

2008 2009 2010 2011 2012 2013 2014 2015

Round A
EUR 5 m

investment

Round B
EUR 15 m
investment

Round C
EUR 10 m
investment

Exit

New CEO

Term sheet 
signed

New BP 
agreed

VBC I 
acting 
as lead 
investor

BOD  position
DD:

Legal
IP

Financial

Preliminary DD

Focusing of 
business model, 
development of 

new BP

Building of syndicate



Vesalius Biocapitalôsfocus 

A focused approach within each projectôs lifetime

IPO
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Early Stage

3rd

2nd

1st

Negative cash flow 

Public
company

Time

VCs, Acquisitions/Mergers

Seed Capital

3rd

2nd

Public 
market

Secondary
offerings

Vesalius target

Later Stage

IPO
Trade sale

A careful balance between risk and 
opportunity

ÂInvesting in life sciences & nutrition 
requires capital efficiency at each 
individual project level

ÂVesalius will:

ÅInvest after proof of concept

ÅChoose  business models that allow exit 
within 5 years

ÅContinuously monitor exit value and timing

ÂLow competition between VCs allows a 
highly selective choice of projects
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Investing in the ñsoft spotò between nascent and established companies 



Business / Financial

Dr Christian Schneider

ÂMedical background

ÂDiagnostic industry

ÂInvestment experience

ÂCorporate governance

ÂUS network

Alain Parthoens

Â Valuation / Deal making

Â Investment experience

Â Past-chairman of the

Belgian Venture Association

Â Exit negotiations

Stéphane Verdood 

Â Market potential

Â Strategy / Deal making

Â Management

experience

Â Exit negotiations

Four managing partners with 
extensive experience

ÂA wealth of experience :

ǒEntrepreneurial:

> 40 years overall  

ǒIndustry:

> 40 years overall

ǒInvestment / coaching:

> 40 years overall

ÂVery complementary 
expertise , covering all skills 
needed for managing 
investments

The same team will manage VBC II, a EUR 100 m fund to be created 
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Complementary skill sets

Dr Gaston Matthyssens

Â Science early stage

Â Intellectual property

Â Competitive intelligence

Â Biotech industry  

Science / Technology

The expertise of a leading European venture capital fund

http://vbc-sharepoint.vesbio.local/Team Pictures/AP BRI_3726.JPG
http://vbc-sharepoint.vesbio.local/Team Pictures/CS BRI_3644.JPG
http://vbc-sharepoint.vesbio.local/Team Pictures/GM BRI_3673.JPG
http://vbc-sharepoint.vesbio.local/Team Pictures/SV BRI_3706.JPG


Leading centers of excellencePrivileged relationships across the continent

Vesalius has agreements with a pan-European 

network of centres of excellence:

ǒFlanders Institute for Biotechnology (VIB), Gent, Belgium

ǒUniversity of Liège, Belgium

ǒEurasanté, Lille, France

ǒCRP Santé, Luxemburg

ǒAscenion, Munich, Germany

ǒFraunhofer Institutes, Germany

Informal contacts:

ǒBio-M, Munich, Germany

ǒImperial College, London, UK

ǒUniversité Catholique de Louvain, Belgium

ǒMax-Planck-Innovation, Munich, Germany

ǒHightech Gründerfond, Bonn, Germany

ǒCharité Biomedical Fund, Berlin, Germany

ǒNetzwerk Nordbayern, start-up network, Germany

The network will be further expanded in France, 
Germany, Switzerland and Austria

Large deal flow is generated by an outstanding European network
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VBC II is ideally positioned to identify promising spin -offs

http://www.fraunhofer.de/
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Investment selection process

Vesalius applies a strict selection process to its vast deal flow

Full due diligence
(2 - 6 months)

Preliminary due diligence
(2 weeks ï2 months)

100%

1-2%

3-4%

5-8%

Screening of business plans
(1 week)

Business plans sent
(deal flow)

Portfolio

SELECTION CRITERIA

Á Fit to focus areas

Á Medical/nutritional 

needs

Á Market size

Á Quality of team 

Á Quality of science

Á Competitive advantage

Á IP protection & FTO

Á Financing required

Á Syndication options

Á Location

Á Time to exit

Á Exit value / multiple
Investment

More tan 400 business plans received since in 2,5 years



Appendices
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Dr Gaston Matthyssens
Managing Partner 

Dr Gaston Matthyssens has a Ph.D. and M.Sc. from the Free University of Brussels. He
received training in the laboratories of three Nobel Prize winners, Dr. Susumu Tonegawa at the
Basel Institute of Immunology and Dr. Cesar Milstein and Fred Sanger at the Medical Research
Council Laboratory of Molecular Biology in Cambridge, England.

Following an academic career as Professorat the Free University of Brussels,Gaston joined
the biotech company Plant Genetic SystemsNV in 1986 as a member of the management team
and laboratory director. Plant Genetics Systems was acquired by Hoechst Agrevo for USD 750
m, later by Aventis AG, Germany and subsequently by Bayer AG.

When his protein-engineering group was acquired in 1991 by Corvas International, San
Diego, he became its European Vice President responsible for drug discovery and international
operations.

In 1997 Gaston became VP Business Development for the Flanders Institute for
Biotechnology, Gent, Belgium, where he identified mature intellectual property and
conceptualized new businesses around it. He was responsible for setting up the businesses,
recruiting management, negotiating valuations and forming venture capital syndicates for three
biotech companies: deVGen (successfully floated on Euronext in 2005), CropDesign (sold to
BASF)and Ablynx (successfully floated on Euronext in 2007). In total Gaston was responsible
for raising EUR18 m in seed money for these companies.

Before joining Vesalius Biocapital, he was a partner at Value4Growth, a consulting firm
specializing in start-up companies, and worked with Mr Verdood and Mr Geldhof since 2001.
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http://vbc-sharepoint.vesbio.local/Team Pictures/GM BRI_3673.JPG

