
Powering progress  
in healthcare
Long-term funding for growing businesses



Investment as  
it should be

BGF provides equity investments in exchange for  
a minority stake.

We’re a minority investor  
so you’re in control

BGF has been a minority partner to Springfield  
Healthcare since 2015

Our initial investments are typically between £1m  
and £15m and our follow-on funding supports further 
growth opportunities.

We fund new opportunities
as your long-term partner

BGF has invested a total of £26m into family-owned  
Kids Planet to fund the nursery group’s expansion

We know that every business is different, so we 
offer flexible funding to suit your needs.  
That could be through a mix of equity and loan notes  
into your business or out to existing shareholders.

We offer flexible funding
for your ambitions

Following significant growth, BGF supported The Good Care 
Group’s exit to Sodexo in 2019 after a three-year partnership

We invest from earlier-stage and ventures to more 
established SMEs and quoted companies. And because 
we provide follow-on funding we can continue to  
invest in the same company through all these stages.

We support all stages  
of growth through  
dedicated investors

With BGF funding, Cambridge-based Fluidic Analytics uses 
protein science to help treat conditions such as dementia 

Many growing companies say 
they want a different kind of investor. 
Someone to help them scale, 
without taking control. 
To challenge them, without 
driving them too hard, too fast. 
To treat them with the honesty,  
respect and empathy they deserve. 

That’s why we exist.
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BGF is one of the largest investors in the healthcare 
sector. Our flexible approach and extensive experience 
across the industry make us a sought-after partner  
for management teams looking to grow their business  
on their own terms.

Meet our healthcare  
pioneers

Healthcare services 
Company Description Location

Animalcare plc
Develops and supplies veterinary 
pharmaceutical products.

York

Brindley Healthcare Nursing home group County Donegal

Cello Health plc Healthcare consulting London

CHS Healthcare Specialist services for the NHS Sutton Coldfield

DoctorCareAnywhere Online GP service London

Dolphin Homes Care homes and provision Portsmouth

Entia Blood cell analytics London

EvoDental Full jaw implant solutions London

Healthshare Community care provider London

Inspiration Healthcare Group plc Medical technology products Crawley

Medigold Health Occupational health Northampton

Operam Education recruitment specialist Barnsley

Parklands Group Care home provider Moray

Renal Services Dialysis services for NHS patients London

Science Group Plc Outsourced R&D Milton Keynes

Springfield Healthcare Operator of care homes and villages Leeds

Surgical Innovations Group plc Design and manufacture of surgical instruments Leeds

Venture Life Group plc
Developer and manufacturer of consumer 
healthcare products

Berkshire

Life sciences 
Company Description Location

Arcinova
Pharmaceutical research and 
development company

Alnwick

BioCity UK’s largest life science incubator Nottingham

Ergomed plc Clinical research pharmacovigilance Guildford

Fluidic Analytics Real-time protein analysis Cambridge

genedrive plc AIM-listed molecular diagnostics company Manchester

PredictImmune Prognostic tools developer Cambridge

Yourgene plc Diagnostic product developer Manchester

SDI Group plc Design and manufacture of scientific equipment Cambridge

Technology 
Company Description Location

Caresourcer Marketplace for care seekers and care providers Edinburgh

Ixico plc Neuroscience data analytics technology London

Medica Group plc Outsourced radiology services Hastings

M Squared Laser technology company Glasgow

OrganOx Automated liver preservation system Oxford

Pharmacy2U Online pharmacy  Leeds

Exits 
Company Description Location

Good Care Group Care service provider London

Intrapharm Specialist pharmaceuticals Maidenhead

Molecular Products Group
Chemistry-based products 
specialising in breathable gases

Harlow, Essex

AIM-listed genedrive is accelerating global  
disease diagnosis with its portable hepatitis C device

invested in  
follow-on funding

total investment  
in healthcare

£174m £48m
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Watching her grandmother suffer from 
dementia inspired serial entrepreneur 
Fiona Lowry to start The Good Care 
Group in 2009. “My grandmother 
declined rapidly when she went into 
a care home,” explains Fiona. “When 
it came to my father, I realised he had 
only ever lived in two houses. I hated the 
thought of putting him into an institution, 
however nice it was. I wanted him to be 
able to stay at home with his dignity and 
independence.”

The Good Care Group offers a 
professional live-in care service which 
enables people to stay in their homes for 
as long as they want and avoid moving 
into a residential care home. Regulated 
and approved by the Care Quality 
Commission (CQC) with an “outstanding” 
rating, The Good Care Group provides 
full-time and respite care and employs 
more than 1,000 professional carers who 
receive market-leading training to ensure 
the highest standards of care.

To help her grow the business, Fiona 
focused on finding the right people, 
starting with her team and then looking 
at investors. She had previously spun-out 
Merlin Communications from the BBC in 
1997 and co-founded Oracle Care in 2005 
to provide support to children with 

complex needs. She made one acquisition 
before meeting with BGF to discuss what 
support was available.

BGF invested £2.5 million in The Good 
Care Group in 2016 to fund investment in 
marketing and technology and explore the 
acquisition pipeline.

“We did a major investment in digitising 
all our care processes,” Fiona explains. 
“This enabled us to monitor care plans 
and interventions more thoroughly, such 
as proactive UTI [urinary tract infection] 
testing and management. Overall the 
technology helped us to improve our 
service.”
 
BGF exited its minority stake in the firm 
in 2019, when The Good Care Group 
was acquired by facilities management 
provider Sodexo UK. The exit resulted 
in strong returns for all shareholders, 
including a significant number of 
employee stakeholders.

“We achieved a phenomenal amount over 
the past ten years, accelerated by BGF’s 
support and funding,” said Fiona.

The Good Care Group
Fiona Lowry wanted people to live with dignity thanks to 
full-time and respite care in the home
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Drug discovery is only the first step in 
developing a new medicine. After a 
promising treatment is identified, the 
pharmaceutical industry must work 
out how to manufacture the drug at 
scale while also testing it to ensure it is 
safe. Sometimes, potentially life-saving 
treatments are overlooked because it is 
too expensive to develop them.

Pharmaceutical company Arcinova, 
based in Alnwick, Northumberland, 
is trying to tackle this problem. “Our 
focus is to look at how to make new 
drugs more effectively, using more 
direct manufacturing processes that 
dramatically change the cost,” explains 
founder, Professor Ian Shott.

Arcinova does this by bringing much of 
the drug creation process under one roof. 
“We work out how to make the drugs, 
formulate that into a dose that a patient 
can take, and we analyse the effects of 
the drug on a sample of patients,”  
Shott explains.

“There are very few competitors that can 
do all three things. The ability for us to 
compare notes for one part of the process 
to inform another part, means we get to 
the right solution quicker and that gives us 
a definite edge.”

Established in 2015, Arcinova has found 
that by specialising in specific areas, 
such as oncology, the company is able 
to go toe-to-toe with the established 
pharmaceutical companies. “There is a 
huge failure rate in drug development and 
the big companies carry large overheads 
which makes it difficult for them to be 
competitive,” explains Shott. “This is 
opening up the market for smaller and 
medium-sized companies that have 
specialisations.”

Arcinova’s pioneering strategy is working. 
The company is already working closely 
with a customer to post a patent on an 
oncology drug. Over the next three years, 
it intends to grow its workforce from 100 
to 300 and move from a turnover to £4 
million to £45 million.

According to Shott, its employees are an 
important part of the company’s success. 
“We ensure that everyone, from our 
most elevated scientists to the cleaners, 
understand and feel motivated by the 
strategy of the business. The feedback we 
get is that people are astounded by the 
enthusiasm and consistency of the staff in 
their search for better solutions.”

Arcinova
Professor Ian Shott and his team are pioneering new,  
more affordable treatments for cancer
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When Mark Livingstone, chief 
executive of Birmingham-based online 
pharmacy Chemists Direct, came across 
Pharmacy2U in 2015, he spotted an 
opportunity. “It became very evident that 
what we were doing in general healthcare, 
Pharmacy2U were doing in repeat 
prescriptions,” he explains. “We thought 
that it was really complementary.”

Mark decided to raise the money 
needed to complete a merger with 
Pharmacy2U. That’s when he met with 
BGF, which backed the deal with a £10 
million investment. “We brought the two 
companies together and, since then, have 
doubled the size of the business and look 
forward to tripling the size of the core 
business in the next 12 months,” he says. 

With some 15 years’ experience in building 
companies with the help of venture 
capital, Mark knew that the merger would 
be complex and was keen to work with 
a local investor who would be involved 
in the management. “It was the most 
complicated deal I had ever transacted 
and I needed someone who was very 
pragmatic, reasonable, helpful and 
engaged,” he says.

Having raised £10 million to fund the 
merger in July 2016, the new entity, called 
Pharmacy2U, went on to raise a further 
£7 million in May 2017, led again by BGF. 
Mark felt BGF had a different attitude to 
investors he’d worked with before. 

“If I had a penny for every investment 
company that told me, ‘It’s all about the 
management team and we are there for 
you and we will let you run your ship,’ I 
would be a very rich man,” he says. “BGF 
is one of the very few companies who 
really delivers that. They’re human and 
very pragmatic to deal with. We’ve got a 
really good relationship.”

Looking to the future, Mark is confident 
that Pharmacy2U can continue to flourish 
in partnership with BGF. “It’s an £8 billion 
market in England alone and we are 
growing at over 100% a year. We’re still 
under £100 million worth of revenue, 
which makes our market share around 
1.25%. We see no reason why we can’t get 
to 10% in the next five years.”

Pharmacy2U
Led by Mark Livingstone, this online pharmacy is transforming 
access to essential medication
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Fluidic Analytics began life in a closet – albeit 
a rather prestigious one at The University of 
Cambridge. “We started out as a couple of 
scientists in a closet, inspired by the roles that 
proteins play in the biological world,” explains 
chief executive Andrew Lynn, who first met 
Fluidic’s founder, Professor Tuomas Knowles in 
2014.   
 
In these early years, the company consisted of 
three scientists working together to develop 
better ways to characterise proteins. “Genetic 
screening is transforming our understanding of 
what might happen in our bodies over decades 
and lifetimes,” adds Andrew. “But our way of 
characterising proteins has the potential to tell us 
what is actually happening at any given moment 
in time. This could be crucial in helping doctors 
more accurately identify the right treatments for 
the right patients at the right time.”
 
In September 2018, the team released Fluidity 
One: a product which offers researchers a 
fundamentally new way to analyse proteins. Used 
by academic researchers and biotech companies 
around the world, Fluidity One helps scientists 
understand proteins better, improving their 
ability to study the molecular mechanisms of 
conditions like Parkinson’s disease.
 
It was while showing Fluidity One to some 
early collaborators researching treatments for 
Alzheimer’s disease that the team realised there 
was an even greater opportunity available: one 
that analysed not just the proteins themselves, 
but the way proteins interact with other 
biomolecules too.
 

“Our newest product is the Fluidity One-W, 
which can assess protein interactions in much 
greater detail than with other techniques,” 
explains Andrew. “It launches officially in 
November 2019 – but has already been used by 
our partners to do some eye-catching research 
that shows how different drugs interact with their 
targets to treat Alzheimer’s disease.”
 
To bring Fluidity One-W to market, Fluidic 
secured a £24 million funding package in 
November 2018, of which £5 million of growth 
capital came from BGF. As a result, the company 
has grown from 25 to 75 people, and is poised to 
introduce more products.   
 
“We’re now set up nicely to launch a new product 
every 12 to 18 months into the research tool 
space, and eventually move into diagnostics,” 
says Andrew. “Without the financing, we’d have 
never been able to go after our goal, which 
is to build a transformational business that’s 
NASDAQ-listable within three to five years.”
 
Working with BGF has been fantastic, says the 
entrepreneur. “Tim Rea is absolutely wonderful 
as the prime contact at BGF, and our BGF-
appointed board member, Ben Cons, has been 
an excellent addition. They’re both really good 
at being there when we need advice but not 
getting in the way. It’s a good example of BGF’s 
contribution being a lot more than just money – 
it’s the dream mix.” 

Fluidic Analytics
Chief executive Andrew Lynn is using protein science to 
help fight diseases such as Alzheimer’s
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Amanda Torrens was working in 
healthcare in Northern Ireland when 
she had a business idea that would see 
her return to her native Donegal, in the 
Republic of Ireland. “I realised that there 
weren’t any purpose-built, private nursing 
homes in Donegal so I took a day off work 
and went to look for a site for a nursing 
home,” she explains.
 
Amanda found the perfect spot and 
decided to go for it, leaving her previous 
job and acquiring the land to build a 
35-bed nursing home in Convoy, County 
Donegal. A second home was developed 
in Buncrana and a third site in the county 
followed soon after – all with a focus on 
quality of care. “I travelled to Sweden 
to design our third home, which was 
specifically built to cater for those with 
dementia, Alzheimer’s and brain injuries,” 
she explains. “People with a brain disorder 
struggle to cope with noise and larger 
crowds, so we built smaller common 
spaces and avoided lots of corners which 
can be confusing.”

After the group expanded to include 
homes across the rest of the country – 
with sites in Mayo, Galway and Kildare 
– some suggested that Amanda should 
sell the group. “I made the decision not 
to sell and so my bank suggested I bring 
on an equity partner to fulfil my growth 
plans,” says Amanda. “We put together 
an information memorandum and put it in 
the hands of five potential investors.” 

Amanda chose BGF and in December 
2018, Brindley Healthcare became 
BGF’s first investment in the Republic of 
Ireland, investing €10 million to support 
growth. “I wanted a partner that wasn’t 
only interested in the money and would 
be mindful of the care we provide,” she 
explains. “This, combined with the fact 
that BGF were in for the long haul, with no 
immediate exit plans, convinced me that 
they were the right choice.”

Brindley is now involved in due diligence 
for two acquisitions, which would 
bring Brindley’s total homes to eight. 
Through its network, BGF helped with 
the placement of two experienced non-
executives on the board of the company, 
including former Irish Minister for Health 
and Children, Mary Harney.

“We had a united idea of who we wanted 
on the board,” says Amanda. “I was given 
the option of five, high-calibre names 
and, with my chairperson, chose who we 
felt we could work with. I chose Mary 
Harney because I felt her understanding 
of healthcare would be second to none 
for Brindley and BGF. Her experience and 
wealth of knowledge will be invaluable.”

Brindley Healthcare
A shortage of private nursing homes in Ireland prompted Amanda 
Torrens to build her own
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Graeme Lee had been working in the 
care sector for 16 years when he came 
across a site in Leeds that he thought 
would be ideal for an innovative care 
facility. “Seacroft Grange was a beautiful 
listed building that had been derelict for 
over 20 years and needed a complete 
refurbishment,” explains Graeme. “In the 
heart of a community where there was 
an acute need for health and social care 
provision, I knew it had the potential to 
become the centrepiece of the care 
village development.”

He bought the site with his own money, 
and with help from a colleague, Kim 
Malcolm, he secured planning permission 
to build the 95-bed care village. When 
the pair looked into refurbishment, 
they realised they would need help in 
meeting the costs. “It was at the heart of 
the recession and the £5 million cost to 
develop the site couldn’t be funded by 
bank debt only, so we started to look at 
other funding options to bridge this gap 
and that’s when I came across BGF.”

Graeme had turned down a few offers 
from private equity houses because the 
offers didn’t feel like the right fit. “BGF 
was confident in my growth plan,” he 
explains. “Other people I spoke to wanted 
to push the business harder but BGF said 
they liked the plan and would support it. 
That was very refreshing.”

Graeme was determined to go further 
than simply building care homes. He 
wanted to build special facilities in areas 
where there was a real need and create 
nurturing environments in the heart of 
the community. “The focus was all about 
quality not quantity because we wanted 
to make a difference to people’s lives,” 
he says. “I have worked in care homes for 
much of my life. I’ve learned that older 
people are so interesting, but they can 
also be vulnerable. Providing them with 
the very best care and environment has 
always been my priority.”

With such an important mission in mind,  
Graeme was relieved that BGF didn’t try 
to change his business model or make him 
give up his majority stake in the business. 
“We have maintained control of our own 
business. I think that’s something that 
matters a lot to most entrepreneurs,” he 
adds. 

The investment team at BGF enabled 
Springfield Healthcare Group to 
professionalise as well as grow, and 
Graeme also says their backing gives third 
parties an extra layer of comfort when 
it comes to buying further sites. “I have 
been able to buy three sites since BGF 
first invested, and every time they’ve put 
their hands in their pockets and supported 
us with additional funding,” he says. 
“They are also honest people. They have 
a reputation as being trustworthy, and 
everyone I have met in BGF has been very 
honourable. That’s so important when you 
are on a journey like this.”

Springfield Healthcare
Founder Graeme Lee on providing specialist care facilities 
in the heart of the community
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When Renal Services launched in 2007, 
it offered the NHS an alternative way 
to provide dialysis. Prior to this, the 
NHS used vertically integrated product 
companies to deliver the treatment, 
which acted as both the manufacturer 
and service provider – offering no real 
choice. As an independent provider, 
Renal Services is unbiased in its choice 
of products, and offers a much wider 
selection of equipment, medical devices 
and drugs.
 
“We’re able to make decisions based 
on what is best for the patients and the 
clinicians delivering the treatment,”  
says founder and chief executive Stefano 
Ciampolini. “When we launched, we had 
to work hard to convince the NHS that we 
were credible and reliable in delivering 
this life-saving treatment, but we initially 
got two NHS Trusts to buy into what we 
were doing and grew from there.”
 
Stefano believes this independence,  
along with the real-life experience of 
his team, gives Renal Services the edge. 
“Unlike our competitors, we’re a company 
run by nurses,” he explains. “I am the only 
executive in the business who isn’t a  
senior nurse, so when we speak to new  
prospects in the NHS we’re able to  
speak their language.”

Like many businesses, Renal Services 
suffered a slowdown during the financial 
crisis, but in 2014, it won two new 
contracts and started looking for a partner 
to help deliver them. “I met with BGF and 
they decided to invest, which enabled 
us to build three new clinics and furnish 
them with the equipment and working 
capital required to operate,” explains 
Stefano. “It also helped to buy out a 
handful of investors that had been with us 
from the beginning.”
 
As well as investing £3.1 million in growth 
capital, BGF also introduced healthcare 
veteran James Buckley who the business 
appointed as chairman. “Partnering with 
BGF marked the point at which Renal 
Services became a grown-up company,” 
explains Stefano. “James was instrumental 
in installing more sophisticated 
governance, running the board in a more 
professional manner and making us  
more investable.”
 
Following BGF’s investment, Renal 
Services has grown its footprint by 
opening more dialysis units across the 
country. “We’re now four or five times 
the size we were prior to BGF investing in 
the company. Having BGF on board has 
helped us to get debt finance from banks, 
which we could get very little of before.”

Renal Services
Chief executive Stefano Ciampolini provides life-saving 
treatments for patients with kidney disease
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Get in touch

BGF is an independent company with £2.5 billion 
of capital in the UK. It is backed by five of the UK’s 
main banking groups - Barclays, HSBC, Lloyds, RBS 
and Standard Chartered. BGF is authorised and 
regulated by the Financial Conduct Authority. In 
Ireland, BGF has up to €250 million of capital backed 
by the Bank of Ireland, ISIF, AIB and Ulster Bank. 

www.bgf.co.uk 
enquiries@bgf.co.uk 
@BGFinvestments


