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EDITO
For over 15 years, Truffle Capital has been making a difference through its commitment to innovation.
Our motto: encourage and stand by young and promising companies and help them fulfil their ambitions.
Our investment solutions have contributed to the creation of several start-ups and SMEs with disruptive
technologies that have become today’s growth drivers.
This strategy is both an economic growth driver and a source of value creation for the subscribers of our funds.
Truffle Capital represents €750 million under management, 84 companies financed and over 1,000 qualified
jobs created.
Truffle Capital is also very active in its exit strategy and has sold to date close to 30% of its portfolio companies
to industrial or financial players and has listed 17% of its portfolio on the stock market. This strategy has enabled
us to return up to €150 million, or 30% of the total amount invested, to the many subscribers who have trusted us.
In France, there are many entrepreneurs whose breakthrough technologies have the potential to respond to unmet
market needs. This is namely the case of Life Sciences and Information Technology sectors which are very
active and where these innovations can give rise to new potential European or world leaders.

RECRUITEMENT
Olga Koulechova
Partner
Truffle Capital is pleased to welcome Olga Koulechova as Partner and Head of Business Development. Prior to joining
Truffle, Olga was in charge of Business Development and Fundraising at Idinvest Partners. Previously, she had worked at
Edmond de Rothschild AM (VP Senior Sales International, Head of Nordics). Olga holds a PhD in Applied Mathematics
and a MBA from INSEAD.
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Meeting with
an entrepreneur
1 What was the initial idea behind the creation of Actility?

5

QUESTIONS

To Olivier Hersent,
Chairman & CTO

Actility aims at positioning itself on the emerging market of Smart Grid, where M2M / IoT
(Internet of Things) needs are essential. ThingPark helps connect, originally via box telecom
operators, potentially millions of objects in order to regulate the power consumption of
households, building and factories adjusting it to the availability of green energy in the electricity
network. Today, Actility is the industry leader in Low Power Wide Area Networks (LPWAN).

2 IoT is a booming sector. How will it impact our daily lives?
When we created the company, we knew that ThingPark would have to mutualize IoT
infrastructure for various applications:
• Help cities to optimize their operations and save time and resources in their daily
management: for example, the Dutch telecom operator KPN is deploying, in
collaboration with Actility, connected urban traffic signs which are able to monitor
in real-time their condition and alert in case of malfunction or accident. We can also
optimize garbage collection schedule by monitoring the filling rate of garbage cans and
remotely controlled public lighting systems can help reduce energy bills.
• Tracking objects - such as bicycles in cities, containers in harbors, luggage in airports,
connected smart houses, fall or dehydration detection solutions for elderly persons will progressively become part of our daily life.

3 What is the special feature of the platform developed
by Actility in IoT?

The potential of new uses is limitless, such as mobile internet. This is why Actility created
ThingPark Marketplace, to enable users to automatically buy and activate IoT solutions
on a tools and services catalogue available with just one click. We are industrializing
the capacity to integrate the ecosystem of a variety of partners. For our customers,
ThingPark Wireless helps build infrastructure networks and ThingPark Marketplace helps
filling them. We offer today the largest catalogue of connected devices for IoT LPWA
networks.

4 Actility raised $25 million in 2015 and was recently listed
in the 2016 Tech Tour Growth 50 - Europe’s 50 High Growth
Companies. What are the next steps of development?

2015 was an exceptional year for Actility with the acquisition of several new accounts
(Proximus, KPN, Swisscom, etc.) From 30 employees at the start of 2015 we have grown
to a team of 80 employees in just one year. We have entered into several strategic
partnerships namely with Cisco and Inmarsat, a provider of global mobile satellite
communications services, which have opened up access to a global market. To manage
this internationalization, we have expanded our activities to Asia (Hong Kong, Singapore,
South Korea and Australia) and to North America. To complete the LoRa networks, our
R&D Department is now working on the launch of new IoT networks for 5G.

5 What is Truffle Capital’s role as an investor?
Truffle Capital has supported us since the very beginning. They were the first investors
to trust us back in 2010. Since then, other investors have joined us such as Bpifrance
Investissement, Idinvest Partners, Electranova Capital, Ginki Ventures, KPN, Orange,
Swisscom and Foxconn. Truffle Capital has been essential in the success of our
fundraisings. We are still counting on their support to help us become the leader on our
market on a global scale.

Pharnext announces the successful completion of its IPO raising
€31 million on the Euronext Alternext Stock Exchange in Paris…
despite the Brexit

PORTFOLIO
NEWS

Pharnext (Alternext : ALPHA), a French biopharmaceutical company
developing an advanced portfolio of products in the field of
neurodegenerative diseases, announces in July the successful completion
of its initial public offering on the Euronext Alternext stock exchange in
Paris and raised €31 million.
New financial investors participated in the IPO, such as Financière
Arbevel, Claude Berda’s holding, Galapagos, Dassault Group and Mérieux
Institute. This IPO will primarily serve to finance Pharnext’s Phase 3 study
of type 1A Charcot-Marie-Tooth disease for adults and prepare/initiate the
pediatric study and to launch Phase 2b for Alzheimer’s disease.
Pharnext focuses on neurodegenerative diseases and has two lead
products in clinical development: PXT3003 is currently in an international
Phase 3 trial for the treatment of Charcot-Marie-Tooth disease type 1A and
benefits from orphan drug status in Europe and the United States; and
PXT864 has generated positive Phase 2 results in Alzheimer’s disease.
Pharnext is the pioneer of a new drug discovery paradigm: pleotherapy
(combining at low dose existing drugs, repositioned into new indications).
For more information : http://www.pharnext.com/en/

Carmat announces the nomination of a new CEO and the start
of the PIVOTAL study in accordance with the authorizations
obtained from the ANSM and CPP
CARMAT (Alternext: ALCAR), the designer and developer of the world’s
most advanced artificial heart project, aiming to provide a therapeutic
alternative for people suffering from end-stage biventricular heart
failure, announced in September the nomination of Stéphane Piat, an
acknowledged specialist in the medical device business, particularly in
the field of cardiology, as CEO of CARMAT.
An Economics & Marketing graduate, he has spent most of his career
in major Life Sciences companies such as Johnson & Johnson Cordis
(2002-2007), where he notably led the commercial launch of the world’s
first active stent that became a global blockbuster (generating revenue
of $2.6 billion in 2006). In 2007, Stéphane Piat joined the Abbott group’s
cardiology division as General Manager of Abbott Vascular Mid-Size
Europe. In 2009, he was appointed General Manager EMEA of the
activity resulting from Abbott’s acquisition of Evalve. Prior to joining
CARMAT, Stéphane Piat was Division Vice President, Global Market
Development, within Abbott Vascular’s Structural Heart division in San
Francisco.
CARMAT also announced in August the start of the PIVOTAL study,
after obtaining the necessary authorizations from the ANSM (French
national agency for the safety of medicines and health products) and
CPP (patient protection committee).
The clinical data collected during the PIVOTAL study will supplement the
technical data of the CE marking dossier. CE Marking is a demanding
course involving the analysis and validation of a dossier covering
every aspect of the CARMAT system’s design, production, quality and
clinical efficacy. It is a major step towards making our bioprosthetic
heart available to patients to treat end-stage heart failure.
For more information : http://www.carmatsa.com/en/

Vexim shows a growth of 40% for the first half of 2016 and reach
€8.6M of sales revenue over the same period
VEXIM (Alternext: ALVXM), a medical device company specializing in the
minimally invasive treatment of vertebral fractures announced a sales
revenue of € 8.6 million for the first half 2016, up 40% compared to the first
half 2015. For the first quarter of 2016, the company has already registered
excellent sales revenue of € 4 million, up 45% after reaching profitability
over the fourth quarter of 2015.
This increase can be explained thanks the progressive and continuous
adoption of the SpineJack®; more than 34.700 units have been sold since
the beginning of its commercialization in 2011. The company is now a key
European player with 7% of the vertebral fracture market in Europe and
30% of this market in France.
Early 2016, the company also realized a capital increase of € 10.4 million
thanks to a private placement, that will accelerate its international
development and finance the regulatory process of the SpineJack® in the
United States and the pursuit of its commercial development.
For more information : http://vexim.com/uk/

NetBooster announced a strong increase of its Q2 2016 financial
results
NetBooster (Alternext : ALNBT) a leading independent European
agency in digital performance marketing, published last July its Q2
2016 results, with Gross Margin increase 16% and EBITDA up 25%
over the same period in 2015.
NetBooster continues to deliver on promises made in 2015, with the
Company hitting growth targets and delivering solid EBITDA margins in
line with management expectations. Moreover, profitability continued
to improve, hitting a new level of 14.9% in Q2, 2016.
In February 2016, the company had announced a strategic partnership
with PMX, a US-based independent leading full-service integrated
marketing agency. NetBooster recently announced acquisition of new
European budgets (namely Center Parcs through its German subsidiary,
metapeople) which consolidated the group’s leading position..
For more information : http://www.netbooster.com

Deinove completes the 2nd key milestone of its DEINOCHEM
program financed by ADEME in the framework of the “investments
for the future” programme launched by the French government
DEINOVE (Alternext Paris: ALDEI), an industrial biotech company
developing innovative processes for producing biofuels and bio-based
compounds by using Deinococcus bacteria as host strains, announced
last May that it has validated the 2nd key milestone of the DEINOCHEM
program which aims to develop methods for producing compounds of
industrial interest from renewable resources by optimizing the natural
performance of Deinococcus bacteria. The completion of this milestone
will be validated upon the achievement of deliverables confirming the
progress made in the development of Deinococcus strains that are
hyperproductive of isoprenoid compounds including carotenoids.
Caroténoïdes are compounds used in the cosmetics, nutrition and health
industries.
DEINOVE received € 1.5 million from ADEME.
In May 2016, Deinove announced its partnership with Toulouse White
Biotechnology within the framework of a collaborative project to optimize
the metabolic fluxes of Deinococcus.
End 2015, the company announced the great success of its share capital
increase of € 10.7 million with shareholders’ preferential subscription
rights oversubscribed by 128% that represents around € 11.8 million. This
share capital increase will allow Deinove to pursue the industrialization of
its processes.
For more information : http://www.deinove.com

Smile&Pay continues to grow
Smile&Pay, French independent key player for card payment on
smartphones launched the commercialization of its products in October
2015 and by the end of June 2016 Smile&Pay had already convinced
over a thousand users. In order to speed up its expansion, the company
has launched two new devices during the course of the summer 2016
as well as a new price grid (regressive commissions) which strengthen
its attractiveness. Completely independent from banks, Smile&Pay’s
solution meets perfectly the needs of small companies with an adapted
service offer: an online, immediate and non-binding subscription which is
user-friendly and affordable.
The company has announced earlier this year the nomination of Renaud
Dutreil, former French Minister and entrepreneur who has joined its
Board of Administration as well as a fund raising of close to €1 million
from Truffle Capital designed to speed up the Business Development. In
France, around 800,000 entrepreneurs and companies could benefit from
this device which offers a new payment opportunity to 63 million credit
card holders.
Smile&Pay is based in Truffle Capital’s Truffle Fintech Incubator, the first
incubator dedicated to Fintech in France.
For more information : http://www.smileandpay.com

Kang, the N° 1 European platform for digital services at fixed prices
Kang is a collaborative platform which has been enabling Masters (freelance, entrepreneurs) to share their skills from their home via phone
consultations and digital creations since 2012.
The platform is currently booming and aims at becoming the European
leader (after the successful launch in Italy, Spain, Belgium and Switzerland)
of the home-based skill sharing market. It has just celebrated its 2 millionth
service delivery. Kang’s turnover has been growing for several years in a
row: €3M in 2013, €6M in 2014 and €9,5M in 2015.
On a European market estimated to €4 billion euros, Kang has positioned
itself as a trustworthy, quick and transparent solution which is more
affordable than resorting to a consulting firm or to a digital agency.
For more information: www.kang.fr

Carbios turns regulatory requirements into opportunities for the
plastic industry

Theradiag continues its development abroad with the launch of
LISA TRACKER® and the promotion of 4 tests in the US

CARBIOS (NYSE Alternext Paris: ALCRB/ Eligible PEA-PME) is an
innovative Green Chemistry company specialized in enzymatic
bioprocesses applied to plastic and textile polymers.

Theradiag, a company specializing in in vitro diagnostics and theranostics,
announced in June 2016 that four tests from its LISA TRACKER® range
have been launched in the US market, under the licensing agreement
with Miraca Life Sciences that was announced in November 2015. Miraca
Life Sciences will start to market and promote four tests under the name
“InformTx™” that utilize technology and raw materials from Theradiag’s
LISA TRACKER® range. These four biotherapy monitoring tests deal
mainly with inflammatory bowel diseases (IBD) such as Crohn’s disease
and ulcerative colitis.

In a society with central environmental concerns, Carbios activities
fill in an innovating model of circular economy and helps to struggle
against global warming. The expertise of the company has been
lately supporting by the decree about plastic bags, which was set by
the French government on July, 1st 2016. Carbios innovations turn
regulatory requirements into opportunities for the plastic industry:
Carbios develops enzymated plastics that match to lawmaker’s
expectations. Such enzymated plastics biodegrade within months
under household waste composting condition. There is no need
for industrial composting facilities or tight control of moisture and
temperature. Carbios’ unique technology allows for a zero waste
offering and provides unprecedented business opportunities. It helps
the plastic industry to face with increasingly stringent regulation,
reinforce its competitiveness and increase its product appeal for the
consumers.
In June 2016, Carbios, Limagrain Céréales Ingrédients and the
“Industrial Projects Company” investment fund run by Bpifrance created
a joint venture, Carbiolice, for the production and commercialization of
granules for bio-sourced and biodegradable plastic film. The future
company will, in the long term, create 50 direct jobs and support one
of the first green chemistry technologies currently under development
and deployed on an industrial scale in France.
For more information : http://www.carbios.fr/en

In July 2016, the company also announced a 36% increase in its
consolidated revenues to €4.6 million. This increase was underpinned
by the Theranostics business unit and the strong revenue growth in Lisa
Tracker® kits.
For more information : http://www.theradiag.com/en

The first 18 months of Credit.fr
Credit.fr continues to grow in the field of crowd lending. The platform
has already financed 89 projects out of over 19.000 applications
received until now and has collected € 4.2 million in order to finance
small and medium companies.
The average monthly fundraising of the platform lays between €
500,000 and € 600,000. Thomas de Bourayne, Chairman of Credit.fr
points out a major speeding: over € 4.2 million collected in total, 2/3 of
this amount have been collected since the beginning of this year. “In
order to ensure a high profitability to our lenders/investors, we remain
very selective on the online applications, companies are screened by
our analysts and must justify at least of 4 years of existence” explains
Thomas de Bourayne.
For more information : https://www.credit.fr

ABIVAX completes the second milestone in CaReNa, a “Strategic
Industrial Innovation Project” supported by Bpifrance
Abivax (Euronext : ABVX), an innovative biotechnology company
targeting the immune system to eliminate viral disease reported that it has
completed the second key milestone of the Strategic Industrial Innovation
Project CaReNa.
Started in 2013, this collaborative project led by ABIVAX with the
participation of CNRS and Theradiag intends to develop new therapeutic
and diagnostic solutions targeting the protein-RNA interactions with HIV/
AIDS as the primary indication. The total cost of the project is 18.2 M€, of
which 13.6 M€ will be born by ABIVAX. The project benefits from the help
of Bpifrance in form of refundable loans and subsidies totaling 7.3 M€, of
which 5.2 M€ are used in ABIVAX operations. So far, the Company has
received 3.4 M€ and 1.8 M€ are still to come before the end of 2018.
Concerning the ongoing ABX203 Phase IIb/III trial in chronic hepatitis
B virus infection, Abivax announced in June 2016 that good safety has
been analysed, but primary endpoint of study is unlikely to be reached.
As a result, future development of ABX203 is under review, including the
addition of an adjuvant, new administration schedules and therapeutic
combinations.
For more information : http://www.abivax.com/en

Geocorail receives a €192 000 grant from the Investissements
d’Avenir program for its Geocaport project
GEOCORAIL, an innovative company specialized in the prevention of
coastal erosion and the protection of marine structures, announced in
July 2016 that it was awarded a 192 000 Euros grant for its Geocaport
project.
The objective is to use the proprietary Geocorail® process, which
aggregates the materials present in the surrounding marine environment
by means of a low voltage DC current, to capture some marine pollutants.
The Geocaport project will evaluate the usability of this process to treat
and valorize dredging sediments as well as locally abate pollution in
harbor basins. Geocorail will test its capacity to trap dissolved metals and
aggregate polluted sediments.
In June 2016, GEOCORAIL also announced it had secured €980 000
through two loans from Bpifrance. These loans have contributed to set up
two R&D installations in the oil port of Fos-sur-Mer (Bouches-du-Rhone)
which is dedicated to the optimization of the Geocorail® process and
the testing of its multiple applications. They will allow us to speed up the
company’s development.
The company has also reached a key milestone with the nomination of
Eric Besson and Erik Orsenna in the Board of Directors and with the
structuration of its team of 5 team members. Geocorail has also appointed
an R&D Manager who holds a PhD in Marine and Electrochemistry and
who defended his thesis on Geocorail®.
For more information : http://www.geocorail.com/en
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