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Advised on £220 million+ of
VC deals in 2019 (€261 million+)
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Tech £130.5 million (€153 million)
Life sciences £34 million (€40.3 million)
Leisure £25.2 million (€29.9 million)
Other £34.7 million (€41.1 million)

15% 11%

“Working with the team at
Fieldfisher is a real pleasure.
They are committed,
consistently go the extra
mile and get it done”.

16%

VC deals
by sector
58%

John Maltman, Chief Executive of e.fundamentals
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Summary

Tech continues
to dominate

Homegrown investors support
outward-looking scale-ups

Fieldfisher advised on more than
£220 million of venture capital and
venture debt deals in 2019, led by
continued brisk activity in the tech
sector as well as robust interest
in life sciences and leisure.
As in previous years, the firm performed particularly
strongly at the early-stage end of the VC market,
closing 39 late stage seed funding deals totalling
almost £32 million in value last year.
Deal value was highest among growth stage companies,
with Fieldfisher’s VC team completing 21 deals worth in
excess of £91 million in 2019.
The firm’s robust VC performance came in a year when
investment in UK scale-ups hit more than £9 billion,
according to KPMG’s 2019 Venture Pulse Report,
while European start-ups raised in excess of $36 billion
(£27.7 billion) over the same period, data compiled by
Crunchbase show – a five-year high.

Deal value size range

£50,000 (€59,200)

While 2018 was notable for the presence of North American
investors in the UK VC market, 2019 was dominated by
activity among domestic funds.
The growth in UK VC investment correlated inversely with
a contraction in the UK capital markets, which experienced
one of the slowest years on record for initial public offerings
and fundraisings, as private investment became a more
attractive option for many companies seeking finance.

Political uncertainty weighs
on deals
Political uncertainty surrounding Brexit, which was
heightened in the run-up to the UK General Election in
December, had a noticeable dampening effect on economic
confidence in all business areas over the course of last year
and may have deterred some international investors from
backing UK companies in 2019.
Notwithstanding a perceptible resurgence in positive
sentiment following the Conservative Party’s decisive election
victory, which promises a definite course of action on Brexit,
it seems likely that investors, in the VC, private equity and
capital markets will remain cautious until a stable long-term
relationship between the UK and the EU is established.
In the meantime, many of the UK and European businesses
Fieldfisher advised on receiving VC investment in 2019 were
focused on international expansion in Europe and beyond,
primarily through digital platforms, and tailoring products
and services to new geographical markets, particularly in
e-commerce and leisure.

€22.8 million (£19.3 million)
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Summary

Commenting on Fieldfisher’s VC deal activity
in 2019, Tom Ward, a partner in Fieldfisher’s
corporate M&A and VC group and one of
Legal Week’s 40 under 40 Rising Stars in
Private Equity 2019, said:
“Our cross-sector VC team continued to advise and support high-growth
innovative companies and investors throughout 2019.
“Interest was noticeably buoyant in fintech and e-commerce, while we
also saw noteworthy deals in artificial intelligence/automation and
security technologies, especially cyber-security.
“Video games also continued to be a strong part of our practice, with
AR/VR and mobile gaming emerging as areas of leisure-focused tech
innovation that are increasingly attracting the eye of VC investors –
a trend we expect to develop positively over the coming 12 months.
“US investors continued to feature in our deal activity,
particularly on the venture debt side, as did Asian investors,
testifying to the increasingly international scope of our
VC practice.
“With the UK’s exit from the EU now decidedly in motion,
we expect some pent up deal activity to play out in 2020.”

Deal size distribution
14 deals

€5 million+

35 deals

€1 million to
€5 million

33 deals

Up to €1 million

Mean average deal size:
£2.7 million (€3.2 million)
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Technology

£130.5 million
(€153 million) of
VC deals in 2019
Technology was the largest sectorrecipient of VC funding (58% of the
total deal value) among Fieldfisher’s
deal tally in 2019, mirroring a wider
trend of surging tech investment in
the UK and Europe.
Fintech was one of the hottest
sub-sectors within the tech industry,
attracting 27% (£34.5 million/
€40.8 million) of the firm’s VC tech
deal funding total last year.
E-commerce was also another standout
performer, attracting 23% (£29.3 million/
€34.8 million) of the total invested in
tech deals among Fieldfisher clients.
Investment in some relatively
established areas, including proptech
and EdTech, was more subdued than
expected, however there were small
but prominent clusters of deal activity
in emerging areas such as gaming
and cyber-security.
Fintech, healthtech, B2B Services,
AI/automation, gaming and biotech
are expected to continue to attract
large volumes of investment in 2020,
while technologies designed to
enhance logistics, education, and
e-commerce are also likely to be
strong areas of growth.

Deal highlight:
e.fundamentals
Fieldfisher’s Manchester VC team
advised market-leading AI-powered
e-commerce analytics platform
e.fundamentals on a multi-million
pound Series B investment from
Maven Capital, Downing VCT and
Scottish Enterprise.
The investment gave e.fundamentals,
which already operates in 10 countries
and whose clients include Weetabix,
McCain and Twinings, the ability to
deliver services in more key e-commerce
regions globally – including a launch
in the US with a version of its platform
tailored to the American market.

Deal highlight:
Limeglass
Fieldfisher’s Manchester team advised
UK fintech Limeglass on a strategic
investment from JP Morgan, providing
corporate, IP and tech expertise for what
was a significant deal for Limeglass.
Limeglass’ machine learning research
anaylsis technology enables banks
to personalise research products,
maximising value for users.
The deal demonstrated Fieldfisher’s
combined strength in the fintech sector
and in advising SaaS businesses where
core licensing arrangements are a
central part of the financing and deal
negotiation process.

Deal highlight:
Coda

Deal highlight:
Shawbrook Bank
After helping Shawbrook Bank launch
its venture debt product in 2018,
Fieldfisher worked with the UK-based
lender on a number of deals in 2019
including providing a £2.75 million term
loan facility for a London AIM-listed
fintech (digital payments) business.
Fieldfisher also advised Shawbrook
in respect of the loan, security and
warrant documentation in connection
with the provision of a £1 million
term loan facility to a growing EdTech
company and a £2.5 million tranched
term loan facility made available to
a business providing flexible gym
membership via an online platform.

Advising Coda Platform Limited on
a US$5million Seed preferred equity
investment from London Venture
Partners and high net worth angels.
Coda is a new game-publishing platform
that helps unlock the creativity of mobile
games developers.
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Technology

VC deals by
tech sub-sector

Fintech £34.5 million (€40.9 million)
E-Commerce £29.3 million (€34.7 million)
3%

AI/Automation £4.1 million (€4.8 million)
Proptech £11.7 million (€13.9 million)

1%
5%

9%

Sport Tech £1 million (€1.2 million)
Gaming £6.2 million (€7.4 million)

1%

EdTech £1 million (€1.2 million)
Security Tech £11 million (€13 million)

8%

Other tech £29.7 million (€35.2 million)

23%
23%

27%
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Life sciences

£34 million (€40.3 million)
of VC deals in 2019
Life sciences was the second largest
sector for VC deals advised on by
Fieldfisher in 2019 (15% of the total
deal value).
In the UK, 2019 proved to be a
testing year for VC investment in
biotech in particular, with industry
commentators blaming the highprofile collapse of Neil Woodford’s
venture fund – Woodford Investment
Management – in October 2019,
for the decline in confidence in
the sector.
Figures from the UK BioIndustry
Association (BIA), a trade body for
the life sciences sector, highlighted the
decline in biotech investment, with VC
funding falling from £1.1 billion in 2018
to £679 million last year.
Although Fieldfisher experienced
some pullback in VC appetite for
opportunities in life sciences, and
an ebb in available US capital,
North American actors remained
visible in this sector with some
eye-catching deals, while UK and
European investors took positions in
business areas including personalised
treatments and medical devices.
This sector was also notable for the
range of deal sizes, which varied from
early stage spin-outs of €100,000
(£85,100) to later stage development
capital and venture debt rounds of
up to £4.6 million.

Deal highlight:
Silicon Valley Bank

Deal highlight:
Spentys

Fieldfisher’s London venture debt
team advised longstanding client,
the London arm of Silicon Valley
Bank (SVB), on a venture debt
term loan facility made available to a
UK-based gene synthesis company.

Fieldfisher’s Brussels VC team advised
Belgian orthopaedic immobilisation
device developer Spentys on
completing a €100,000 equity
funding round and on the creation
of a stock option plan and setting
up a permanent establishment
in Switzerland.

SVB is a major player in life sciences,
providing advice and delivering
specialised solutions in biotech, tools,
diagnostics, healthcare services and
IT, medical devices and digital health,
helping growing companies to scale
up and advance their products.
Gene synthesis, sometimes known as
DNA printing, is a method in synthetic
biology used to create artificial
genes for biological research and the
development of new medicines.

Spentys is a 3D scanning, 3D
modelling and 3D printing platform
to produce tailor made orthopaedic
products to help people with common
as well as specific pathologies.

Deal highlight:
Prokarium
Fieldfisher’s London VC team advised
UK-based biotech Prokarium on
a £4.6 million investment from
Wellcome to fund two clinical trials
of Prokarium’s Entervax™ product, a
bivalent vaccine against enteric fever.
Enteric fever, a preventable illness
caused by Salmonella enterica
serovars Typhi and Paratyphi, is the
most common bacterial bloodstream
infection in South Asia.
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Leisure

£25.2 million
(€29.9 million) of
VC deals in 2019
VC investment in leisure business
ventures among Fieldfisher clients was
principally directed at hospitality and
entertainment (11% of total deal value)
in 2019.
Deals in this area were concentrated
in the UK and ranged in value between
£500,000 and £15 million and included
investments in a major new London
museum and a European music festival.
Leisure VC deal activity was anecdotally
linked to rising spending among
Millennial consumers on leisure pursuits,
such as eating out, as well as growing
numbers of tourists visiting the UK.
According to figures compiled by
national tourism agency, VisitBritain,
during the last decade inbound
tourism visits to the UK grew by 33%
and spending by 58%, with numbers
continuing to increase despite concerns
about the ease of travel as a result
of the UK’s exit from the EU.

Deal highlight:
Tonkotsu
Fieldfisher’s London VC team advised
ramen noodle restaurant chain
Tonkotsu on a £5 million investment
from small business-focused private
equity group, YFM Equity Partners.
Bucking the slump in casual dining,
as of June 2019, Tonkotsu had nine
sites in London, with two more set
to open in Peckham and Shoreditch,
in addition to an outlet in
Selfridges Birmingham.
Dubbed the “ramen revolutionaries”,
Tonkotsu’s founders Emma Reynolds
and Ken Yamada, along with Tonkotsu’s
managing director, Stephen Evans,
plan to open more new sites in the
UK in the near future with the help
of YFM’s funding.

Deal highlight:
European music festival
Advising one of Europe’s newest
music festivals on a £500,000 seed
investment from a US-based global
entertainment company.
The deal was a strategic equity
investment by the US company,
which chiefly promotes and manages
ticket sales for live entertainment
events, in the southern European
festival, which celebrates music,
art, culture and lifestyle trends.

The rise in both foreign and domestic
tourism supported VC investments in
major London tourist attractions last
year, while Asian visitors combined with
growing interest among young people
in healthy eating helped support deals
in areas such as Asian street food and
gluten-free snacks.
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Other deals

£34.7 million
(€41.1 million) of
VC deals in 2019
Outside of the main industry sectors
attracting VC investments among
Fieldfisher clients last year, the firm also
advised on notable deals in innovative
energy, industrial, human resources and
aviation business areas (accounting for
16% of the total deal value).
Many of these business areas remain
the preserve of the capital markets,
particularly in the UK and France, where
the London AIM Market and Euronext
Growth Paris provide supportive
environments for companies that have
historically appealed to retail investors.

However, in the UK, 2019 was
notable for a contraction in capital
market fundraising, as more and
more businesses looked to private
equity and venture capital for
alternative financing – attracted by
the promise of specialist funding
partners without the need to engage
with multiple stakeholders or
market regulators.

16 deals

37 deals

Fieldfisher’s Dublin VC team advised
aerospace and industrial engineering
company TEAM Accessories Limited
on a €5 million funding deal from
Irish government equity investor, BGF.
State-backed BGF (A Dublin-based
equity fund which invests in Irish
businesses) acquired a significant
minority stake in TEAM, which is
headquartered near Dublin Airport
and provides overhaul, testing and
repair services for the aerospace and
industrial sectors.
The company’s primary focus is
the overhaul of critical, high-value
accessories for jet engines.

Deal highlight:
Typhon Treatment
Systems
Fieldfisher’s Manchester VC team
advised energy efficient water
treatment technology company
Typhon Treatment Systems on a
significant investment from Saudi
Aramco Energy Ventures (SAEV),
the corporate venturing subsidiary
of Aramco, the world’s largest
integrated energy company.

VC deals by funding stage
39 deals

Deal highlight:
TEAM Accessories

Seed
£31.8 million
(€37.7 million)
Series A
£72.4 million
(€85.8 million)
Series B + Growth
£99.9 million
(€117.9 million)

Typhon Treatmen Systems is a UV
LED water treatment technology and
equipment manufacturing company.
The estimated size of the global
addressable market for water and
wastewater disinfection is US$400
billion annually.
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Outlook for 2020

Brexit “certainty” expected to boost
European VC activity in 2020
With the UK now officially out of the EU, it is hoped that
the relative clarity on the UK’s political future will allow
businesses and investors across Europe and beyond to
make decisions that had been postponed since the Brexit
referendum in June 2016.
Much still remains to be settled, however, and the prospect
of mounting trade tensions between the EU and the US
could have a chilling effect on investment as a whole, but
particularly for companies with, or seeking to establish,
trans-Atlantic interests.
Nevertheless, current sentiment indicates that VC
investment across Europe will remain strong in 2020,
benefitting in part from continued ambivalence towards the
UK capital markets and rising Asian interest in European
opportunities.
An improvement in overall investment appetite could see
the VC industry facing competition from M&A and private
equity, providing more choice to companies seeking the most
appropriate funding model for their business objectives.
Early stage VC funding could be most at risk from any
lingering political and economic uncertainty, although the
tech sector has so far defied economic gloom and this looks
set to continue for the foreseeable future, especially in areas
such as cyber-security and gaming.

Late stage (post-Series B) deals for companies with
strong business fundamentals and sustainable global
growth models, will continue to lead the way at the
more valuable end of the VC scale.
Finally, having dominated UK headlines in the final quarter
of 2019, the market seems to be adjusting to the fall-out
from the collapse of Woodford Investment Management –
a shift which may support the recovery of VC investment in
UK life sciences this year, particularly from US investors.

“The team at Fieldfisher were
tenacious in their approach,
quick to respond, and their
work helped us to achieve the
deal we wanted.
“We would be very pleased
to work with them again on
any future transactions.”
Ken Yamada, co-founder of Tonkotsu
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Contacts

Tom Ward

Hannah Rowbotham

Robin Spender

tom.ward@fieldfisher.com
+44 (0)20 7861 4040

hannah.rowbotham@fieldfisher.com
+44 (0)20 7861 4649

robin.spender@fieldfisher.com
+44 (0)20 7861 4815

Louis-François du Catillion

Tim Bird

Feilim O’Caoimh

louis-francois.ducastillon@fieldfisher.com
+32 2 742 70 45

tim.bird@fieldfisher.com
+44 (0)20 7861 4031

Jean-Baptiste Van de Voorde

Daniel Marhewka

Christine Phillips

jean-baptiste.vandevoorde@fieldfisher.com
+33 (0)1 42 96 08 89

daniel.marhewka@fieldfisher.com
+49 179 326 39 41

christine.phillips@fieldfisher.com
+44 (0)20 7861 4287

Partner, Corporate | UK

Partner, Corporate | Belgium

Partner, Corporate | France

Partner, Banking | UK

Partner, Corporate | UK

Partner, Banking | UK

Partner, Corporate,
Commericial & Energy | Ireland
feilim.ocaoimh@fieldfisher.com
+353 1 828 0664

Partner, Corporate and Energy | Germany

Partner, Corporate | UK
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Contacts

Keith Woodhouse

Jan Hartmann

David Wilkinson

keith.woodhouse@fieldfisher.com
+44 (0)20 7861 6788

jan.hartmann@fieldfisher.com
+49 (0)211 950 749 25

david.wilkinson@fieldfisher.com
+44 (0)20 7861 4262

Rodrigo Martos

Jonathan Brooks

Joanne Bates

rodrigo.martos@fieldfisher.com
+34 91 575 70 53

jonathan.brooks@fieldfisher.com
+44 (0)20 7861 4748

joanne.bates@fieldfisher.com
+1 (650) 313 2363

Partner, Corporate | UK

Partner, Corporate | Spain

Partner, Corporate | Germany

Partner, Head of Mining | UK

Senior Partner, Corporate | UK

Director, Corporate | US (Silicon Valley)
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About
Fieldfisher
Fieldfisher is a European law firm with
market leading practices in many of the
world’s most dynamic sectors. We are
an exciting, forward-thinking organisation
with a particular focus on:
› Technology
› Life Sciences

Our network has more than 1,550 people working across
25 offices providing highly commercial advice based on an
in-depth understanding of our clients’ needs.
The firm’s VC, private equity and M&A expertise is spread
across our European, Chinese and US network.
We operate across our offices in Amsterdam, Barcelona,
Beijing, Belfast (2), Birmingham, Bologna, Brussels, Dublin,
Düsseldorf, Frankfurt, Guangzhou, Hamburg, London,
Luxembourg, Madrid, Manchester, Milan, Munich, Paris,
Rome, Shanghai, Turin, Venice and Silicon Valley.

› Finance & financial services
› Energy & natural resources
› Media
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