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Mobius Life Science Fund
Mobius is focused on making early-stage investments in businesses in the bio/
pharma/medical technology and healthcare sector. It is run by a subsidiary of BioCity
Nottingham Ltd, which operates one of the largest bioscience incubators in Europe,
and so is not only ideally placed as a focus for new opportunities, but also extremely
well networked within the sector enabling high quality support for the businesses it
invests in.
Investments are normally made as a mixture of debt and equity, with the debt
component coming from a collaboration between Mobius and Nottingham City
Council, which is intent on doing its part to support one of the strongest and fastestgrowing sectors in the area.
Mobius is unusual as it invests a lot of time up front in helping to develop early-stage
business propositions and then usually takes an active role on the board to further
help the company succeed.
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www.mobiuslifesciences.com

BioCity Nottingham Ltd
BioCity Nottingham Ltd has developed and operates one of the largest bioscience
incubators in Europe. Home to around 70 early-stage businesses it is a hot-bed of
entrepreneurial activity in the sector. As well as providing very flexible laboratory and
office facilities, BioCity is able to provide on-site a whole range of non-core, but vital
services to businesses which would otherwise be costly and inefficient for them to
develop in-house. This ensures that companies with BioCity have the maximum
opportunity for success and investors see the most efficient use of their funds.
www.biocity.co.uk
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Summary
The life science industry is entering a period of profound change.
Public funding of research is going to be tighter than in recent years
and academic institutions will be required to do more with less.
Government financial support for business will also be
squeezed. At the same time, the large pharmaceutical
companies are starting to refocus their research activities with
an even greater expectation that others will generate the early
leads that will fill the product pipeline hopper.
This presents both challenges and opportunities to existing and
emerging early-stage life science companies. To understand
these more clearly it is helpful to know the current state of the
start-up environment; by knowing where we are now, we can
see where we might be heading and what might be done to
smooth the way.
The report looks at life science companies formed in the period
2005 to 2009 and finds that 315 new businesses were created
in that timeframe with the highest levels of activity in the East
of England and in Scotland. Across the UK, around 56% of the
start-ups operate in the bio/pharma sector with the balance
classified as medical technology although there are significant
variations in these proportions around the regions.
Universities were the source of around one third of the UK startups, although the number of start-ups created by each of the
Russell Group universities varied considerably from 14 to 2. One
source of this variation can be traced to the level of life science
research activity being undertaken; there is a broad correlation
between the life science research power within a university and
the level of life science spin-out activity. This also flows through
to a correlation with the level of patent activity.
A value can readily be placed on research power, using the
university Full Economic Costing model, which shows that on

average around £38 million of research cost equates to one
spin-out company. Moreover, this calculation shows just how
much public funding of research would need to increase if the
government wanted to raise the number of university spin-outs.
There is also variability in spin-out activity between universities
with similar levels of life science research power. The most
productive universities are those with a demonstrably strong
strategic commitment to this activity where dedicated units are
usually operated as well-resourced, independent businesses.
That’s not to say that other university technology transfer units
are necessarily less effective, simply that they are directed
towards different outputs and may be less well resourced.
The universities’ role is not simply in providing spin-outs; the
level of research activity within the universities in a region also
correlates with the overall local level of start-ups in the sector
(from both universities and elsewhere), suggesting that there is

a ripple effect beyond the walls
of academe.
Aside from close links with academic
research, the other factor that
differentiates the life science industry
from most others is the need for,
often significant, investment and here
the pattern across the UK throws
out some interesting differences.
On average around 36% of the life
science companies formed in the UK
between 2005 and 2009 obtained
investment, but in Yorkshire and
Scotland the proportion was 50% or
more. Interestingly, these are also the
two regions with the highest value of
public sector supported investment
funds. However, the pattern is very
different when comparing the amount of
investment into each company. Among
those companies that received funds,
the UK average aggregate investment
was £3.3 million, but the variation across
regions is enormous, ranging from nearly
£12 million average in the South East
to £0.5 million in the West Midlands,
Yorkshire and Wales. Indeed, around
three quarters of all the investment
into our start-up population went into
companies within 70 miles of the Houses
of Parliament, whereas around 53%
of the nation’s life science research
strength lies outside this area.
This raises two issues:- firstly, in regions
with high levels of publicly supported
investment funds a high proportion

of start-ups receive investment but
the amount they receive is much less
than in many other regions, raising the
question of whether the money is being
spread too thinly; and secondly, with
such a massive disconnect between
the distribution of investment and the
distribution of the research base and
companies, are investors missing a trick?
It is, of course, perfectly understandable
why this situation exists. Investors
go where there is a critical mass of
opportunities, skills and other investors
and at the moment a fair proportion

One conduit for targeting early-stage
businesses are the bioincubators spread
across the UK and which between them
house nearly half of all start-ups created
over the past five years. Companies
within bioincubators are almost twice
as likely to secure investment and the
amount they receive is more than double
that of non-bioincubator companies.
These hubs of activity will also become
an ever more important feeding ground
for pharmaceutical companies aiming
to identify new product opportunities.
Several large pharma companies have
already started along this route, including

Companies within bioincubators are almost twice
as likely to secure investment
of this lies in the south-east corner of
England. So as a nation, we could simply
leave it at that or we could consider the
fact that this area accounts for less than
half the UK’s actual and potential activity
and try to do something about it. It’s
no use pleading for more government
investment as the funds simply aren’t
there. Rather, this report argues existing
resources should be focused on building
those areas that are already starting to
generate a critical mass of activity and
four key clusters have been identified
which between them account for nearly
four-fifths of all the life science research
and start–up business activity in the UK.

GSK which recently announced the
creation of its own pharma farm on its
Stevenage site.
This report identifies a curate’s egg of
an industry, with pockets of excellence
and opportunities for achieving more.
Opportunities for some universities
to raise the level of spin-out activity;
opportunities for investors beyond
the south-east corner of England;
opportunities for government to achieve
more with the same spending by
focusing on key areas; and opportunities
for start-up companies themselves to
capitalise on the fundamental changes in
the life science industry.
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Introduction
Mobius Life Sciences Fund is a relative newcomer when it comes to making equity
investments but, built on the back of BioCity, the largest life science incubator in the UK,
the foundation for making those investments is extremely strong.
BioCity is at the interface between
small and large business, academia and
government and as such experiences
firsthand the challenges and the victories
of life science start-ups as well as the
impacts of government interventions
aimed at easing the growing pains.
Our involvement in this area has provided
insight into the early-stage life science
sector and this report is aimed at
capturing and building on that. Overlaying
this, the life science industry is currently
experiencing a seismic shift with large
pharmaceutical companies shedding
many thousands of jobs and dramatically
cutting their in-house research base.
This will inevitably have an impact on
the smaller, early-stage companies in
the industry as they become a more
important source of large pharma’s
pipeline. A grasp of the consequences
of these changes therefore, is also
fundamental to understanding the
opportunities and challenges of the startup sector in the coming years.
But first we need a comprehensive
picture of where start-up activity is taking

inevitably the weaker the information as fewer new life science
companies have raised their head above the parapet. In future
reports we will roll forward this five year period so we can
further undertake trend analysis.
We were strict in our definition of a life science company, in that
it must be research based. In making this choice we consciously
excluded the large number of consultancies that are often
picked up in other reports but which we felt were not central
to discussions about intellectual property and technology
transfer. We also excluded subsidiaries because, although these
contribute to the overall research business environment, they
do not participate in the entrepreneurial space.
Having established a high-quality, core data set, we
interrogated it further, based on our own theories as to the
origin of the companies and to gain an understanding of the
variability across the UK. Central to this was an analysis of the
role of universities in creating the next generation of life science
start-ups and so we investigated the relationship between the
strength of the research base and the level of spin-out activity,
using Research Power as a measure of research strength.

place across the country; what types of
company are being created and where
they are coming from. To achieve this,
we have taken our own database and
extended it by undertaking a broad
search to find details of as many life
science companies created in the 5
years to the end of 2009 as we could.
We did this through repeated database
searches and internet trawling. When we
finally reached the stage when each new
database search was resulting in just
one or two new companies, we figured

we’d pretty much reached the end point
and we set about validating the list. We
wanted to make sure the companies on
our list had some substance to them,
i.e. more than just a name at Companies
House, with reviews of website, press
releases etc. being an important part of
this process.
The five year period was chosen as a
starting point because there is too little
activity in any individual year to draw
any firm conclusions. Furthermore, the
closer we come to the present day,

However, we consciously avoided focusing simply on the
number of start-ups. There is much debate as to whether too
many start-ups are created, but the real question is around
the quality of the business being formed and the likelihood of
success. When looking at such early-stage businesses quality
is very difficult to measure but one of the few metrics that are
available is investment, which, although imperfect, is at least a
measure of whether a third party thinks a company is likely to
succeed. Moreover, it is interesting to look at the quantum of
investment, as this correlates to the amount of fuel going in the
tank: too little and the business won’t reach escape velocity. Of
course, different types of business need different amounts of
investment, which is why it is also useful to look at the nature of
the business and variation across the UK regions.
In doing this we have considered the impact of universities on
the local development of the broader life sciences company

population, not just spin-outs. University technology transfer
offices vary considerably in scale and scope and often have a
much broader remit than simply creating spin-outs or licensing
technologies. Knowledge transfer partnerships and industrial
collaborations are often seen as being just as important in
stimulating local enterprise as feeding spin-outs into the
local population.

Of course, different types of business need
different amounts of investment, which is why
it is also useful to look at the nature of the
business and variation across the UK regions.
Finally, we couldn’t leave an investigation like this without
returning to our core; bioscience business incubation.
Understanding exactly what the benefits of these organisations
are along with the opportunities and challenges in the future will
help further guide the development of this element of the life
science start-up landscape.
Inevitably, a report like this generates more questions than it
provides answers, but it aims to stimulate debate and open up
avenues of further investigation.
This is not intended to be an academic thesis, simply a series
of observations based on our data, informed by an insight that
arises from many years of working in close proximity to the
early-stage life science companies. I hope you enjoy the report.
Please feel free to contribute to the debate through the related
linked in group.

Glenn Crocker
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The Numbers
A total of 315 life science companies were started in the UK in the five year period to the end
of 2009. As might be expected, the East of England recorded the highest concentration of
start-ups, although the fact that Scotland is hot on its heels is perhaps more of a surprise. This
may reflect the significant emphasis the development agency, Scottish Enterprise, has put on
the life science sector, backed with substantial funding.
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The med tech and bio/pharma
companies were further categorised,
again using the “Strength and
Opportunity” report criteria. Nationally,
around 29% of all companies formed
in the 5 year period are working in the
therapeutic field developing vaccines,
small molecules, antibody or protein
therapies, or working on new therapeutic
areas such as stem cells. These are
the companies that require the most
investment so it is perhaps not surprising

60

Scotland

There was a slight bias towards bio/
pharma company formation compared
to med tech (56% to 44%), with a strong
focus of med tech start-ups in Scotland,
the North West and Wales and bio/
pharma more dominant in the East and
South East of England and London.

Just under half of all the companies formed (44%) could be
classed as “service oriented”, i.e. providing research-based
services to other businesses in the industry or some form of
diagnostic-based service. There is a strong regional variation
in the proportion of service-based companies, with Scotland,
North East and the West Midlands at around 60% of total
companies, whereas in London it is only 24%.
We will look further at the distribution of companies in relation to
financing later in the review.

Number of Life Science Start-ups by Region

East

The companies were categorised into
medical technology and bio/pharma
according to the classification used in the
2009 UK Government Report “Strength
and Opportunity” .

that, in a period of investment famine, the cash-intensive
businesses make up a relatively small proportion of the total.

Wales

Med tech
Figure 2. Location of life science start-ups

North Sea

11

10

Number of Spin-outs per University (2005-2009)
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Government policy throughout the world has been placing more and
more pressure on Universities to manage their intellectual assets so
as to generate an economic benefit from their research.
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There is indeed a relationship between
life science research power and the
number of life science spin-outs formed
in the past five years, although there is
significant variability between institutions
with very similar levels of life science
research power; for example Oxford,
Cambridge and King’s, London.
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There is a general presumption that the
greater the level of research the higher
the level of commercial (spin-out) activity.
To corroborate this we calculated the life
science research power of universities
based on the most recent UK Research
Assessment Exercise (RAE) 2008. This
was done by adding the research power
of all life science-relevant departments in
a university.

Number of Spin-outs per University (2005-2009)

Figure 3
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Spin-outs

There are many ways of achieving this, including research collaboration, licensing and,
of course, creating successful spin-out businesses. Overall, 34% of new companies
formed were university spin-outs, the rest being corporate spin-offs or independent
start-ups. We tended to concentrate our analysis on the Russell Group of research
intensive universities (excluding LSE) which showed a large variation in the level
of spin-out activity, with Oxford way out in the front of the pack. We found quite a
number of spin-outs listed on university websites which appeared to be companies in
name only. They had no website, indeed no mention of the company at all on the web
except on the university’s site. These were excluded from our figures.
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Looking at the leading “outperformers”,
strength
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also shows just
i.e. universities
significantly
above
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university
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vs Life Science
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how much
research effort is needed
line, Oxford and Manchester
both Research
stand
to produce one spin-out. It takes
out. Each has a very well resourced
approximately
200-250 research power
technology transfer organisation focused
Oxford
points to produce one university spinon spin-out and licensing activity and run
out every fiveImperial
years. That’s equivalent
as a separate subsidiary company with
to just over one Oxford University
a strong commercial board presence.
Chemistry Department. Alternatively,
Further, detailed work would be needed
applying the Full Economic Costing
to understand more fully why some
model
used by UK universities to charge
university technology transfer groups are
Cambridge
for researcher time, 250 research power
more productive than others.
Edinburgh

points equates to a research cost of
approximately £38 million, assuming
4* (world leading) researchers and
higher if research is lower quality. Some
universities do better than that of course,
but it is an important lesson for policy
makers - if you want to increase the
amount of university spin-out activity (a
surrogate for commercial activity) the
amount of funding for quality research
needs to dramatically increase. It’s no
good tinkering around at the edges.
Alternatively (or most likely, in addition),
the efficiency of technology transfer
could increase. Warwick University is
the most efficient at turning life science
research into companies, although that
is partly a statistical quirk because the
level of life science research power
at Warwick is relatively low. Oxford is
a better benchmark, with 1 company
produced every 5 years for every 105
research power points. If all the Russell
Group universities (excluding LSE) were
operating to the same level as Oxford,
in theory there would have been an
additional 78 university spin-outs over the
period. Of course, that firstly assumes
Oxford’s performance represents the
pinnacle that can be achieved and
secondly that any particular university
actually wants to produce more spinouts or licensing opportunities; for some
this is not necessarily a strategic priority
and so isn’t resourced accordingly.
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Table 1. Number of life science research
power points per spin-out
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Spin-outs, however, are only one route
to commercialising university research
and an alternative measure is licensing.
We haven’t looked at licensing income
but have considered patent activity
and find that this too correlates with
research power.

Another way to look at this is to see how much investment
is raised per 1,000 research power points at any individual
institution. This is a measure of how good the university is
at turning research into spin-out investment. There is an
enormous variation within the group of universities, with Oxford
again way out at the top with £27 million of investment into its
spin-outs (over 5 years) per 1,000 research power points.
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Quality is clearly difficult to measure, especially in early-stage
companies, but a reasonable surrogate for quality is whether
other people are prepared to invest money in the business, so
we looked at the average amount of investment going into spinout companies. The three top performers in terms of spin-out
efficiency, Oxford, Manchester and Imperial, also sit in the top
four for investment raised per company, suggesting quality and
quantity can go together. However, beyond this any connection
breaks down and the quality factor is more unclear.
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Of course it’s not just a numbers game, and one world class
spin-out company is worth a hundred “also-rans”, so we need
to look at the quality of the spin-outs as well.

Edinburgh

189.74

Edinburgh

Figure 6

Edinburgh

Cambridge

80

Quality v Quantity!

Nottingham

185.23

Cambridge

Nottingham

Edinburgh

No. of Patents

180.71

100

Leeds

180.47

King’s

Newcastle

1.00
0.00

Bristol

120

2.00
Imperial

King’s

126.56

3.00

King’s

Manchester

Oxford

Leeds

140

King’s

125.07

Cambridge

Birmingham

Cambridge

160

Number of Published Life Science Patents per university (5 years)
vs Life Science Research Power per university

Average Investment Raised per Funded spin-out*

Bristol

121.80

4.00
8.00
3.00
7.00
2.00
6.00
1.00
5.00
0.00
4.00

Bristol

Sheffield

5.00

Research Power

Leeds

117.94

6.00

2500.00

Cambridge

Nottingham

2000.00

Cambridge

115.75

1500.00

Oxford

Leeds

1000.00

Imperial

104.81

500.00

Imperial

Oxford

0.00

Imperial

102.70

Imperial

7.00

0

Warwick

Manchester

Southampton

Manchester

2

Manchester

Liverpool

There is an enormous variation within the group of universities,
with Oxford again way out at the top with £27 million of
investment into its spin-outs (over 5 years)

Manchester

Newcastle

Leeds

Cardiff

Oxford

Research Power Points
per spin-out

Edinburgh

Sheffield

Oxford

Warwick

4

Nottingham

Imperial

6

University

Imperial

Oxford

Spin-outs

Manchester

10

15

14

Impact of Universities
What it does show is that it is possible to produce greater numbers of businesses
that are attractive to investors; i.e. quality AND quantity: Oxford, Imperial and Manchester
are always in the top group.
Naturally there are caveats that must sit alongside this particular
analysis; firstly, we can only record investment where it is made
public, so inevitably it will be under-recorded and, secondly,
some very successful companies need little investment,
especially if they provide services, so we cannot automatically
imply that those universities producing above average numbers
of spin-outs with low levels of investment are producing poor
quality businesses. We will need to track these businesses over
time to understand this better. What it does show is that it is
possible to produce greater numbers of businesses that are
attractive to investors; Oxford, Imperial and Manchester are
always in the top group.

Outsourcing Technology Transfer
One of the trends over the past 5-10 years has been the
emergence of professional groups to which technology transfer
is effectively outsourced such as IP Group and Fusion IP
(formerly Biofusion). The model varies between operators but
fundamentally some type of pipeline agreement is entered into
between the university (or a department) and the IP company.
Generally, the IP company provides technology transfer support
(in some cases taking over the function entirely) and an agreed
pot of investment funds, in exchange for rights to technology
emerging from the institution. The university may also receive
shares in the IP company in exchange for transferring its
shareholdings in current and future spin-outs.
We looked at the productivity of those relationships in Russell
Group Universities and found that, on average, the amount
of research (as measured by research power) required to
create one spin-out was slightly lower in those universities that
hadn’t outsourced their technology transfer i.e. in theory, more
productive. On the other hand, the average amount invested
in the spin-outs from universities using outsourced providers (a
surrogate for quality) was higher than for the other universities.
This is somewhat skewed by the results for Imperial Innovations
(outsourced), whose companies received an average
£4.15M investment compared to £1.68M on average for the

Number of Research Power points per spin-out

Average Investment per spin-out

outsourced group as a whole. However, this still compares
favourably with the average £0.68M raised by the companies
from the non-outsourced group. On the whole, universities that
have outsourced their spin-out activities produce slightly fewer
companies, but they are better funded.

Organisation

University Partnerships

IP Group plc

Oxford (chemistry)(R), Leeds (R), Bristol
(R), King’s College (R), Glasgow (R),
Southampton (R), Bath, York, Queen Mary
College, Surrey

Fusion IP plc

Cardiff (R), Sheffield (R)

IPSO Ventures plc

Loughborough

Braveheart Ventures plc

Aberdeen

Imperial Innovations plc

Imperial College (R)

(R)= Russell Group University
Table 2.

Outsourced Tech Transfer

Outsourced excluding Imperial

Non-outsourced
Tech Transfer

200.48

207.06

185.13

1.99

1.68

0.68

Table 3. Comparison of outsourced and non-outsourced university technology transfer
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science research power. This was then

start-up in the capital unless they have a

of life science companies formed.

Given that government policy envisages

aggregated on a regional basis and

strong reason for being there; a theory

universities as drivers of local economies,

mapped against the level of life science

supported by the fact that over half the

we considered whether the aggregate

company start-up activity. London was

start-ups in London are university spin-

level of life science research power in the

immediately identified as an outlier, with a

outs, compared to 31% across the rest

universities of a particular region bears

very high combined life science research

of the nation.

any relationship to the amount of local

power of 5,874 but only 37 start-up

Excluding London from the data, there

start-up activity. To do this we took the

companies. This may well simply reflect

is in fact a good correlation between

top twenty five universities by overall

the high cost of operating in London with

university research strength in life

research power and calculated their life

the result that companies tend not to

sciences in a region and the number

Universities are widely acknowledged
as a focus for cutting edge research so
it would be reasonable to assume that
university spin-outs would be heavily
weighted towards those areas that
are most research intensive, such as
therapeutic products. In fact, although
the proportion of university spin-outs
working on therapeutic products is
slightly higher, the makeup of the
university and non-university start-up
populations is remarkably similar.

Regional Life Science Research Power
against Number of Life Science Start-ups in the region (2005-2009)*
60

East

Number of Start-ups

50

Scotland
SE

40

NW

30

EM

20

However, when we drill down further
to look at some of the most innovative
healthcare areas, we see that
universities are responsible for 57%
of all companies that are categorised
as working in “Advanced Therapies”,
“Therapeutic Proteins” and “Antibodies”,
suggesting that the universities are
indeed an important source of the more
cutting-edge businesses.

Yorks

Wales

% total that are:

WM

Company source

10

Bio/Pharma companies

Working on therapeutic
products

Med tech companies

Working on diagnostics

University

52%

31%

48%

27%

Non-University

59%

28%

41%

19%
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NI
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Figure 8. *London excluded
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Table 4. Comparison of the types of business in university and non-university start-up populations
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Regional Variations
Every regional development agency in the UK proclaims life sciences to be one of its

Region

priority sectors and each has a range of both sector specific and non-specific measures
to support life science SMEs. In most instances the initiatives are very similar.
With “Innovation” the latest buzzword in government, support
for the life sciences sector often falls within regional “Innovation
Support”. In the South East there is a broad Innovation and
Growth Team which doesn’t specifically identify life sciences
as a separate category, but it’s clear that companies in this
sector would be a target population. Elsewhere, the East
Midlands Development Agency has created an equivalent to
the South East’s Innovation and Growth Team, but split into
priority sectors, called iNets, one of which is Healthcare and
Biosciences. The South West is also following the iNet line and
London has Bioscience Account Managers.

North West

Total
Development
Agency Budget£m 2009-2010

Aggregate value
of public sector
supported Investment
Funds £m

398

73

Public sector funding
All English regions operate the National Grant for Research and
Development and Grant for Business Investment schemes
which are not sector-specific but are particularly appropriate
for the life sciences sector. Most have developed Innovation
Voucher schemes which provide a small amount towards costs
of undertaking research at a regional university, and many
have created a Proof of Concept fund to support early idea
development and market testing.

London

Yorkshire

Scotland

West
Midlands

376

318

307

296

Regional Investment Funds

Description

Regional Venture Capital Fund

£50 million fund, investing
between £250k and £1 million

North West Business Investment Scheme

£23 million fund, investing up to £1million

London Technology Fund

Size unknown, investing up to £1.5 million

Creative Capital Fund

£6.5 million fund, investing up to £500k

London Seed Capital

£4.8 million fund, investing up to £100k

The Capital Fund

£50 million fund, investing up to £250k

Finance Yorkshire

£90 million fund, investing £15k to £2 million

Partnership Investment Fund

£37 million fund, investing £15k to £1 million

South Yorkshire Investment Fund

Investing £15k to £2.5 million

White Rose Technology Seed Fund

£9 million fund, investing between
£50k and £500k

The Viking Fund

£5 million fund, investing between
£25K and £75k

Yorkshire and Humber Equity Fund

£25 million fund, investing between
£100k and £500k

Scottish Seed Fund

Investing between £20k and £100k

Scottish Co-investment Fund

£72 million fund, investing £100k-£1million

Scottish Venture Fund

£50 million fund, investing £500k-£2 million

Proof of Concept Fund

£33 million fund

Mercia Technology Seed Fund

£12.8 million fund, investing £50k - £250k

Early Advantage Fund

£8 million fund, investing up to £500k

The Advantage Enterprise and Innovation Fund

£20 million fund, investing between
£250k and £1 million

>61

166

155

41
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Regional Variations

North East Equity Matching Fund

£2.5 million fund,
investing between £25k and £100k

Finance South East Accelerator Fund

£10 million fund, investing up to £200k

South East Seed Fund

£5 million fund, investing up to £250k

Commercialisation Fund

£40k fund, investing up to £30k each phase

Collaboration Fund

£2 million fund, grants of up to £100k

The South East Growth Fund

2

140140

£5 million fund, investing up to £200k

0.60.6

120120

0.50.5

100100

0.40.4

80 80

0.30.3

60 60

0.20.2

40 40

0.1 0.1

20 20

£10 million fund, investing £25k - £250k
in university spin-outs
£10 million fund, investing up to £250k - debt

South West Ventures Fund

£25 million fund, investing between
£50k and £5 million

Proof of Concept Fund

£1.5 million Fund, investing between
£5k and £20k

Table 5. Development Agency Budgets and the investment funds they support (Source: Development Agency and other websites)

0 0

Figure 9

N. Ireland

136

35

160160

0.70.7

South West
N. Ireland

East Of
England

158

0.80.8

West Mids
South West

South West

180180

£30 million fund, investing between
£100k and £500k

North West
West Mids

South West Loans Fund

Total
Investment
per
Region
(£M)
Total
Investment
per
Region
(£M)
200200

North East
North West

Lachesis Fund

companies continue to concentrate their R&D.

1.0 1.0

London
North East

15

opportunities are likely to be more common as pharmaceutical

0.90.9

South East
London

162

following a refocusing of the company’s research efforts. Such

Number
science
start-ups
per
100,000
Number
of of
lifelife
science
start-ups
per
100,000
Population
(2005-2009)
Population
(2005-2009)

Yorks
South East

Early Growth Fund

of non-core assets from Ferring Pharmaceuticals in 2006

0 0

Figure 10

N. Ireland

£30 million fund, investing up to £500k

rare in the UK, in that it was formed through the spin-off

North East
N. Ireland

North East co-Investment Fund

Vantia and Eusa. Vantia is a breed of start-up which is currently

Wales
North East

Growth Plus Fund

£20 million fund,
investing £350k - £1.25 million

half of this went into just three companies; Oxford Nanopore,

West Mids
Wales

£15 million fund, investing £20k to £100k

all the investment into the sector at £180 million, although over

Yorks
West Mids

Technology Proof of Concept

sector-backed funds. The South East garnered nearly half of

South West
Yorks

£25 million fund, investing £50k - £1.25 million

North West
South West

The North East Technology Fund

we are looking at all investment in companies, not just public

Scotland
North West

£20 million fund, investing £50k-£750k

the level of investment in the sector around the regions. Here

East Mids
Scotland

Finance for Business North East- Seed Fund

However, the pack is spread out somewhat when we look at

London
East Mids

£20 million fund, investing £50k-£400k

Investment patterns

East
London

Finance for Business North East Growth Fund

Ireland, the other regions form a pack with similar start-up levels.

South East
East

£7.5 million fund, investing £50k-£150k

The answer is “possibly”. When we adjust the level of start-up
activity for population size, as might be expected we still see
the East of England near the top, most likely because of the
inherent level of activity in and
around Cambridge rather
than any particular public
sector effect. Scotland,
however, takes top slot
which will partly be influenced
by the quality of the university
research, but could also be a
result of the significant effort
made by Scottish Enterprise
to support and promote the

sector. Apart from the West Midlands, South West and Northern

South East

Finance for Business North East Angel Match Fund

With all this activity, the question is whether
it makes a difference.

East Mids
Yorks

87

Description

Wales
East Mids

East
Midlands

165

141

Regional Investment Funds

East
Wales

South East

250

Aggregate value
of public sector
supported Investment
Funds £m

Scotland
East

North East

Total
Development
Agency Budget£m 2009-2010

Scotland

Region
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Regional Variations

Total Investment per Region (£M)

Number of life science start-ups per 100,000
Population (2005-2009)
1.0
Number of life science start-ups per 100,000
Population (2005-2009)
0.9

Total Investment per Region (£M)

180

Figure 11

Figure 12
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The percentage of life science companies created in the past
five years that have received investment is broadly similar
across most regions averaging at 36%. Scotland and Yorkshire
stand out from the crowd and interestingly, these two regions
have the biggest pots of public sector-supported investment
funds. The South West region also shows a significantly higher
proportion of companies being funded, but this is probably a
statistical anomaly as the total number of new companies in this
region is low.

60.00

East Mids
North West

Table 6. Investment in life science start-ups in SE, E and London
compared with the rest of the UK

50.00

Wales

53.43

West Mids

46.57

Percentage of Life Science Start-ups receiving investment

South East
East Mids

Percentage of university Life Science Research
Power in the region

60.00

East
West Mids

24.17

London
South East

75.83
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Percentage of Total investment in start-ups
(2005-2009)
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Percentage of Life Science Start-ups receiving investment

South West

58.41

Scotland
London

41.59%

Scotland

Percentage Total UK start-ups (2005-2009)

Yorks
South West

Other
Regions

0

Yorks

SE, E and
London

0.1

As might be expected, the average amount raised by
companies in the South East, East and London was
substantially higher than in most other regions at £11.74,
£3.04 and £2.93 million, respectively. This may partly reflect
the fact that 43% of companies in those three regions are
focused on therapeutics, which requires higher levels of
funding, as opposed to an average of 22% in the rest of the
UK. Alternatively, it could be that, outside the bottom right
hand corner of the UK, anyone starting a company knows that
the chances of obtaining significant investment are low, so
therapeutic companies rarely make it out of the starting gates.
The latter explanation seems most likely given that it’s illogical
to assume that the rest of the country is only half as likely to
generate therapeutic ideas as the South East corner.
Scotland
South West

40

East Mids
North West

60

0

London
Scotland

20

0.2

East
East Mids

80

East

40

0.3

The broad similarity across the regions disappears however,
when we look at the average amount invested into those
companies that received funding.

South East
London

0.4
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100
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West Mids
N. Ireland
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North West
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0.6

North East
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100

0.4
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North West

0.5
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North East

160

0.7

Yorks
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0.8

East Mids
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180
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200

140
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East Mids

160

0.9

East

1.0

0.7

Scotland

0.8

Three quarters of all the investment money 0.3
going into the life science start-ups went into 0.2
companies located within around 70 miles of 0.1
0
the Houses of Parliament. Interestingly, this
area contains only 42% of the start-ups and
47% of the life science research power among
the UK’s Russell Group universities, although
it does contain the five UK universities with the
highest level of life science research power.

Name
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Regional Variations
Extending the space ship analogy to breaking point, the challenge comes when the
companies try to reach escape velocity; do they have enough fuel in the tank.
The East Midlands is in the top three for
investment per company, although this
is skewed heavily by a single £25 million
investment in one company.

highest proportion of service-based
start-ups (Scotland, North East and
West Midlands) lie in the lower half of the
average investment chart.

Eliminating this, the average investment
per company is £0.85 million, placing it
more or less in the middle of the “other”
grouping. The South West is also skewed
by the small sample size.
Interestingly, those regions with the

Interpretation of this comes back
to cause and effect: is the average
investment per company in these
regions lower because they have a
higher proportion of service-based
businesses, which generally need less
investment; or is there a bias towards the
less cash demanding service businesses,
because it’s more difficult for companies
to raise significant sums?
Overall then an interesting picture is
presented across the regions, which
may be partly influenced by the actions
of the regional development agencies.
Certainly, those RDAs that have some
of the biggest public sector-backed
investment pools also have the highest
proportion of start-ups securing
investment, suggesting that they may
be enabling companies to launch
which otherwise wouldn’t make it off
the ground. Extending the space ship
analogy to breaking point, the challenge
comes when the companies try to reach
escape velocity; do they have enough

fuel in the tank. Yorkshire and Scotland
drop from the top to the bottom half of
the table when we look at the average
amount raised per start-up. So in these,
and several other regions, we see
lots of companies formed which, on
average, aren’t as well funded as those
in other parts of the country. Whether
this is a good thing or not depends on
your point of view. A strategy of sowing
lots of seeds and hoping that some
will flourish is arguably just as valid as
placing big bets on a small number of
potential winners, particularly if you don’t
necessarily have the skill set to identify
those companies more likely to succeed
in the first place. And maybe that’s
the rub: much of the investment in life
science companies outside the South,
South East and London is made by
public sector-backed broad-based
funds which sometimes do not have
specialist skills in the life science sector
(with notable exceptions). Of course
they will place lots of small bets or will
bet on easy to understand, near to
revenue, service companies. Policy
makers should not, however, expect
this approach to replicate what happens
in the South East.

Public sector intervention can also be
compromised because, by and large it
is a numbers game. When National and
European funds are distributed they
often come with targets based on the
number of jobs created or businesses
supported. There’s little consideration
of the quality of the job or the underlying
success of the business, although the
RDAs do try and overcome this by
targeting specific sectors for support.

A strategy of sowing lots of seeds and hoping that some will flourish is arguably just as valid as
placing big bets on a small number of potential winners particularly if you don’t necessarily have
the skill set to identify those companies more likely to succeed in the first place
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Bioincubators
Investment in Bioincubator-based companies

In many regions, Bioincubators have formed
a significant element of the support for the life
science sector in the UK.
The model varies between incubators,
some are effectively operated by
university teams, such as Sheffield;
others by independent university or
research centre subsidiaries, such as
Manchester, Imperial, London and Queen
Mary; while a third group are operated
by independent entities in which one
or more universities may have a stake,
such as BioCity Nottingham and BioPark
Hertfordshire. In almost all cases there
has been some form of public sector
contribution to build and fit out costs but
some have subsequently become self
financing and independent of ongoing
state support.
Across the UK, approximately 44% of
companies formed in the past five years
are currently based in a bioincubator/
biopark, providing
a ready route
for anyone who
wants to access
a large proportion
of the country’s
recent start-up
companies.

Name

Companies based in a bioincubator are almost twice as likely
as those outside to have obtained investment and the amount
invested in those companies is also more than double that of
non-incubator businesses.

Total number
of tenants

Net lettable
space m2

Babraham

31

7,000

BioCity Nottingham

67

12,000

BioPark Hertfordshire

25

4,750

Bradford Bioincubator

10

1,770

Cardiff Medicentre

16

CELS Bioincubator

5

372

Colworth Science Park

16

1,909

Diagnox

12

279

Imperial Incubator

21

2,230

Leeds Innovation Centre

10

2,044

London BioScience Innovation Centre

29

1,800

Manchester (UMIC)

23

9,320

MerseyBIO

13

1,718

Norwich Bioincubator

19

1,860

Papworth Cardiothoracic Incubator
Queen Mary BioEnterprises Innovation Centre
Roslin Biocentre

Companies based in
Bioincubator/
Bioparks

Other Sites

Proportion of total start-ups (2005-2009)

44%

56%

Percentage receiving investment

63%

37%

Average investment amount per
funded company

£4.69 million

£2.06 million

Table 8. Investment in Bioincubator-based companies

4

1,300

Structural changes - new opportunities!

N/A

3,623

18

2,000

Incubators may also play an increasing role in the
consequences of the structural shift in the pharma industry,
which is moving away from early research and focusing on
product development and sales. This is a general trend with
Astra Zeneca being but the most recent to venture along
this path with the announced closure of its Charnwood site in
the UK.

Sheffield Bioincubator

4

2,700

Tetricus Bioscience Incubator

6

2,090

York Biocentre

13

3,000

Table 7. Bioincubators

There are likely to be many reasons for this. It may be as simple
as the fact that life science companies that need substantial
investment are more likely to need the specialist facilities that
are supplied by bioincubators and so the two go together. On
the other hand, bioincubators will enable companies to access
investor networks more freely and usually provide support to
develop business plans and secure funding. In addition, the
bioincubators provide a nicely packaged feeding ground for
investors (why be a hunter-gatherer when you can farm!) and
the mere fact that a business is based in a bioincubator adds
credibility and can make it more investible.

These plant closures are resulting in the release of two valuable
commodities: early discovery projects and other business
opportunities, along with highly skilled people to develop
them. This may well result in some top quality investment
opportunities for a venture capital community that feels burned
by the life science sector and so may tempt investors into a
broader re-examination of an industry which has evolved since
the heady days of a decade ago.
The second trend precipitated by the pharma industry’s
move away from discovery is an increased need for the big

Incubators may also play an increasing role
in the consequences of the structural shift
in the pharma industry
companies to become closer to one of the sources of their
pipeline; small biotechs. One of the ways this is starting to
manifest itself is through strong links between the major players
and bioincubators, giving them access to a range of early-stage
opportunities. Unilever was one of the first on this scene in the
UK with the development of its site at Colworth. Meanwhile,
more recently GSK persuaded various government agencies
and the Wellcome Trust to put up £27 million to support the
development of a bioincubator in its redundant buildings at its
Stevenage site. Companies locating on the site will benefit from
access to facilities and research support along with a potential
exit route in the form of the Pharma company, while GSK will
be able to trawl opportunities at close quarters and presumably
help mould the development of technologies and products.
As more sites are vacated by the large pharma companies, it
is likely that this trend will accelerate, while other firms may well
forge links with existing centres of excellence in order to get a
look-see at what is coming over the horizon.

29

28

Conclusions
This research throws light on the significant variability in the early-stage
life science industry across the UK as well as highlighting the huge,
untapped potential. There are implications for policy makers which could
enable resources to be used more efficiently and to greater effect.
Any consideration of the life science
industry must start with the country’s
universities, which are a source of
around one third of life science startup companies in the UK. As might be
expected, the more high quality life
science research being undertaken
the higher the level of spin-out and
patent activity. This then supplies one of
the levers government could apply to
increase universities commercial outputs
i.e. increasing investment in life science
research. However, it is important that
government understands the scale of
investment that would be needed, as to
produce one extra spin-out company
each year would require over £38 million
of additional annual research investment,
based on the average spin-out generation
of the Russell Group universities.
Attractive though the prospect of extra
research spending is, given the current
climate is biased towards cuts rather than
investment, it seems unlikely to happen in
the near future.

More interesting is the variability
among universities and, in particular,
the outliers as these give a guide as to
potential productivity. Here is perhaps
where the most immediate opportunity
lies as raising the performance of all
universities to that of the best could
significantly increase overall commercial
activity. That, of course, is easier said

of knowledge transfer, while others,
such as Manchester and Oxford are
well resourced, are run as separate
businesses and have a focused remit.
From our perspective, the latter is
more attractive but of course that may
not fit with a university’s strategy. The
universities also appear to have a strong
influence outside their own walls as there

Support is needed to help some universities commercialise
their commercialisation organisations
than done and there are a myriad of
reasons why there is such variation
between the universities, one of the
most significance being the strategic
importance a university places on
direct commercialisation activity. This
impacts on the resources made
available and the breadth of the remit;
some universities have relatively small,
embedded commercialisation groups
with a broad remit to cover all aspects

is a correlation between the life science research strength
within a region’s universities and the overall level of start-up
activity, not just university spin-outs. This suggests there may
be further opportunity in leveraging the university base to boost
local industry, particularly in underperforming regions with a
strong research base.
That’s all very well if all we are concerned about is the number
of businesses being created, but a focus on volume of startup activity is only part of the picture. Obviously if a start-up is
never created then it’s not even in the race, so it is certainly
important that we look at numbers, but the overall goal must be
to create successful businesses and, while measuring success
in the early-stage companies in this study is difficult, one of the
few measures we do have is the level of investment going into
the businesses. This is firstly a gauge of whether others think
the company is likely to be successful and, secondly, how well
funded a company is has a bearing on its ability to take off and
become a substantial business (although of course this isn’t
always the case).
Investment is an area where there has been a significant public
policy push over the past decade, with mixed results across
the country but some high level themes apparent. Over three
quarters of investment has gone into companies in London, the
South East and East of England despite the fact that this area
contains 42% of the start-ups and 47% of the UK’s life science
research base. That’s not to say that companies outside this
region aren’t being funded, indeed the areas with the highest
proportion of companies receiving investment are Scotland
and Yorkshire, but the average amount being invested in each
company is substantially higher in the South East of England.
Yet, Scotland and Yorkshire are also the regions with some of
the largest pools of public sector supported investment funds,
suggesting that investments are being thinly spread.
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Conclusions
Overall, we are not actually suggesting an
increase in public funding is necessary;
simply that it needs to be better targeted as
far as the life science sector is concerned.
This will have implications further down the line. Anecdotal
evidence suggests that many older companies that started out
on a shoestring investment are now running into a brick wall
when they come to raise funds to take them to the next stage
of development. Often, the initial funding hasn’t been enough
to reach critical value-generating milestones, but the regional
fund has reached its investment limit, so the company is stuck
in no-man’s land.
There are a number of potential ways through this: firstly,
the business opportunities need to be developed further

before tapping into regional and other investment funds. This
is especially the case with university spin-outs which some
criticise as often being little more than extended research
projects when they start out. Some proof of concept funds aim
to provide early support towards the cost of market research
or similar, but often there are key research questions that
need to be addressed in order to determine whether there is
a marketable product or service. These are best addressed
in a low cost way in the university environment, but simply
handing over a wodge of cash to academics and letting them
get on with it rarely works as, quite understandably, they want
to pursue work that is interesting academically and actually
by the time there is a glimmer of commercial opportunity, the
academic interest has gone development is actually quite
boring. So this element needs to be tightly managed, most likely
(but not necessarily) by an external party able to manage a
whole range of projects at a time.
This is the time when a large number of seeds do need to be
sown, because the outcome is so uncertain. It really is a high
risk, numbers game at this stage, which is where the public
sector funding can make a real difference, providing low cost
easy-to-access funding to develop these very early-stage
opportunities, but linked to hands-on management so the
money isn’t frittered away.
Secondly, the data in this report suggests the amounts
being invested in companies in some UK regions is too small
to enable sustainable life science companies to develop.
Increasing the specialist life science expertise within the regional
fund base and encouraging fewer, larger investments could
help rectify this.
Overall, we are not actually suggesting an increase in public
funding is necessary; simply that it needs to be better targeted
as far as the life science sector is concerned.

Government intervention can never be the only solution, but
simply complaining that most venture investors don’t stray far
outside London doesn’t help. Time and again throughout the
world it has been shown that investors will gather where there
is (a) a critical mass of opportunities and (b) a critical mass
of other investors. The challenge lies in achieving that critical
mass in the first place. This can evolve slowly, over time, given
the right mix of ingredients, or it can be accelerated through
targeted intervention. This again raises the current issue of
resources being spread too thinly. Arguably any government
intervention that does occur should be focused on a small
number of leading centres across the UK. One could argue
that this should simply be London, the South East and East of
England, although this would seem to be a waste of well over
half the country’s research resources. Rather, from a synthesis
of the data in this report, a number of geographical areas stand
out, namely:

Scotland

Edinburgh/Glasgow

•
•Edinburgh
Glasgow

M1 CorridorNottingham/
Sheffield/
Leeds

England
Manchester
Liverpool

•Leeds

Manchester •
Liverpool •

•Sheffield
•Nottingham

• London/Oxford/Cambridge (around 60 miles along the
M40 and M11)
• Edinburgh/Glasgow
• Manchester/Liverpool

•Cambridge

Wales
Oxford•

•London

• Nottingham/Sheffield/Leeds (a 65 mile stretch along the
M1 corridor)
Between them, these areas encompass 77% of life science
research power and we have already demonstrated a good
correlation between university life science research power and
the overall level of start-up activity in a region.

London/Oxford/Cambridge
Figure 13. Leading Life Science Clusters in the UK

Bioincubators should be considered as an efficient route for government,
investors and corporate to target early-stage life science companies
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Appendix 1:
the shake-out of the big pharma research base. As the
pharmaceutical companies reduce their research capacity,
it will be even more important that they stay close to and
have first sight of new opportunities coming over the horizon.
Bioincubators provide a handy concentration of such
opportunities and we are likely to see further companies
following GSK and Unilever’s lead in setting up their own
facilities on redundant sites freed up by cut backs, while
others will endeavour to forge closer links with existing centres
of excellence.
The impact of the ongoing seismic shift in the pharma industry
has the potential to reinvigorate the small company sector of

In parallel with any public sector investment, steps need to
be taken to encourage private sector investment to pick up
the slack. In the early years Angel Investment is particularly
important and so anything that can be done to encourage
this is valuable. Currently this includes the Enterprise
Investment Scheme (EIS), which provides tax relief for
investments and the potential for tax-free gains, along with
Angel Investment Matching schemes such as the one operated
by One North East, but there is certainly scope to do more.
For example, increasing income tax relief on EIS shares to an
individual’s marginal tax rate would likely be more cost effective
than many of the direct investment schemes supported by
the government.
The network of Bioincubators across the UK provides a clear
route to implement some of these initiatives, with nearly half
of all the start-ups formed in the past five years based in a
bioincubator/biopark. In addition, most have strong links with
local universities and research centres and can boast that their
occupants are more successful at raising investment.
Bioincubators are also likely to play an increasing role in

Bioincubators are also likely to play an
increasing role in the shake-out of the
big pharma research base
the life science industry as both business opportunities and
skilled people are released into the existing pool. These are
likely to provide attractive investment opportunities, which, who
knows, may even be able to lure investors outside the M25.
So the UK life science start-up landscape is, without doubt,
a land of opportunity: existing, untapped opportunity; and
new opportunity emerging from fundamental changes in
the global life sciences industry. If, as a nation, we are to truly
exploit this potential, we need to focus the limited resources
we have available on making sure that the commercial potential
of our world class research base is developed as efficiently
as possible, while being realistic about the ability of university
research to churn out commercial opportunities. At the same
time, we need to ensure that those business opportunities
that do emerge, whether or not from academia, are
adequately funded.

Spin-out company case studies

Conformetrix
Conformetrix Ltd is a pre-clinical drug discovery company, providing unique ligandbased approaches for hit identification and lead optimisation and for rapidly identifying
novel chemical scaffolds for drugging any therapeutic target.
Conformetrix can solve the dynamic 3Dstructure of any organic molecule. This
is a world-first capability, delivering key
information on new drug chemistry for
medicinal and computational chemists.

Conformetrix is currently working with
a number of leading drug development
companies, using its unique ligandbased approach to discovery to speed
pre-clinical development.

Established in 2007 the company
is a spin-out from the University
of Manchester and is based in the
Manchester Incubator Building. The
company’s platform technology is a
set of proprietary analytical tools that
accurately determines the preferred 3Dshapes of natural ligands and the drugs
that mimic them. It also quantifies the
dynamic range of movement around the
preferred 3D-shapes.This information
is key not only to understanding how
drugs work, but also for quickly and
efficiently improving new compounds in
development and Conformetrix is able
to provide a range of services to the
drug discovery industry, including Virtual
Screening; Hit Characterisation; Lead
Optimisation; and Drugging GPCRs and
Other Intractable Therapeutic Targets.

The company was founded on the
back of Proof of Principle funding from
University of Manchester Intellectual
Property Ltd (UMIP), followed by two
tranches of BBSRC grant. In 2009
Conformetrix secured equity investment
from Aquarius Equity.
www.conformetrix.com
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Spin-out company case studies

Appendix 2 & 3
Appendix 2: Methodology

Monica Healthcare Limited
Since its formation in May 2005, Monica Healthcare has evolved from a university
spin-out to a cutting edge medical product design company focused on developing
a series of innovative medical devices, using wireless technologies to facilitate globally
accessible obstetric services in the home and hospital environment.

The following sources were used to
collect company information:
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Monica’s
AN24 fetal
heart monitor
is the only
commercially
available monitor
of its type. It
is designed
primarily for (i)
Homecareround-theclock antenatal
surveillance and (ii) Labour & Delivery
use via acquisition of the fetal heart rate
(FHR), maternal heart rate (MHR), Uterine
Activity (UA) and maternal movement (for
bed-rest compliance) in a single wireless
package. Monica’s AN24 represents
a disruptive technology that has the
potential to change and enhance the
management of pregnancy and delivery.
The AN24 is based on a powerful
wearable mobile computing platform
using cutting edge wireless technologies
to extract extended FHR, MHR, UA and

maternal activity records and also a
wealth of other information not previously
accessible to the practitioner in a manner
which overcomes the inherent problems
of existing systems using Doppler
ultrasound or tocodynamometer (Toco)
pregnancy monitoring.
Monica’s formation followed a
successful £500K seed fundraising
and was the culmination of 15 years
of research into fECG at the Schools
of Electrical & Electronic Engineering
and Human Development (Obstetrics
& Gynaecology) at The University of
Nottingham. Catapult Venture Managers
Ltd were the lead investor at this round,
committing £250K alongside £200K
from The Lachesis Fund with the balance
from company directors and £150K EU
grant funding. These investors again
participated in July 2007 in a second
round of funding along with an additional
private investor, when £1M was raised
to achieve CE-marking and take the

product to the European market in July
2007. A third round of investment in
April 2009 raised £1.25M this time led
by PUK Ventures, which made a £750K
investment alongside Catapult, The
University of Nottingham and Directors
of the Company enabling the company
to complete trials and gain CEapproval of the product for use in L&D
applications. The company has 9 full time
staff (or equivalents).

MedTrack

Key to Monica’s success is that it has
built a strong management team with
vast experience in medical device
markets, biomedical science, electronics
and regulatory affairs supplemented
by relevant Non-Executive Directors.
Underpinning this technical and
managerial strength, Monica has built a
world-class Clinical Advisory Board.

UK Bioincubator Forum

http://www.monicahealthcare.com

UK Biotec Database
FAME Database
Regional Websites
Direct contact with universities
Investment Websites
Biotech Informa Database
Development Agency Websites
European Medicine’s Agency
Science, technology & Business Park’s websites
Industry Journals

The main criteria that needed to be met for
a company to be included in the study were:
a. The company must be of an 		
entrepreneurial nature, based in the UK
and founded since 1st January 2005.
b. The company must be research or 		
product focused, excluding consultants
and advisers.
c. The company must be sufficiently 		
established, non operational entities that
are companies in name only are excluded.
d. Subsidiaries of other companies are
also excluded.
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