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NEWS COMMENT and ANALYSIS on SPINOUTS from UK HEIs  

Spinouts and impact 

The Elsevier Research Commercialisation conference had the 
theme From Ideas to IPO, implying a traditional model of spinout 
formation followed by a commercial outcome that satisfies 
university, founders, investors, and the company management 
alike.  Several speakers pointed out that this is at best only a 
small part of the spectrum of ways in which technology can be 
developed for maximum benefit, and that there is a substantial 
risk of a spinout failing before it can reach the IPO goal. 

The PraxisUnico annual conference had the theme Excellence in 
Practice, taking a broader view of commercialisation generally.  
The ‘impact agenda’ is already having a considerable influence 
on university practice in this area, and the range and quality of 
impact stories, as evidenced by the Impact Awards (see p10), 
illustrate its effect. 

The Spinouts UK 2014 Annual Report (see p9) has found that 
spinouts (companies based on IP owned by universities and 
research institutes) have been in decline for four years now, 
although the number of new spinouts reported in this issue 
might indicate at least a slowing down of this trend.  However, 
the most recent HESA figures show a fairly dramatic rise (30%) 
in the number of companies started by recent graduates.  This 
might in part be due to the ease with which digital companies 

can now be started, and gain rapid take-up through online 
marketing. 

This is not a route available for commercialising other forms of 
technology, including industrial instrumentation, energy tech-
nologies (both traditional and renewable), or in particular life 
sciences, and it is noticeable that our lists of spinouts are now 
dominated by these sectors, with IT companies more likely to be 
start-ups. 

University technology transfer organisations now need to 
support both routes, and the range of new initiatives for encour-
aging students to adopt entrepreneurial attitudes, and to assist 
them in starting companies, is impressive and encouraging.  It 
fits well with one of a university’s core roles, that of educating 
students and preparing them for their various futures; as one 
conference delegate put it, students nowadays can see them-
selves as future employers as well as or instead of employees.  In 
this context, the stress which MIT puts on the knowledge about 
how you create companies, and not just the transfer of technol-
ogy out of the university, has much resonance. 

 

  -  Jonathan Harris, Editor 

Two recent conferences focused on the commercialisation of university technology, 

from differing standpoints but with speakers making similar observations. 
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Versarien plc acquires 2-DTech  

On 1st May the University of Manchester announced that 
Versarien plc had acquired 85% of the shares in its graphene 
subsidiary 2-DTech Limited. 

2-DTech offers a wide range of graphene services, from materials 
supply and characterisation work, through to consulting and 
proof-of-principle work on applications and processes.  

It also has a proprietary interest in a number of projects includ-
ing an environmentally-friendly method of producing high 
quality graphene sheets, which is a collaboration between the 
University, 2-DTech and Ulster University and is currently 
being scaled up. 

The deal is a further step in creating Graphene City ® in 
Manchester (www.graphene.manchester.ac.uk), where the National 
Graphene Institute is set to open in less than a year’s time and 
where 150 academic scientists and engineers are currently 
working on graphene at the University.  

Versarien will also set up an intellectual property and research 
collaboration with the University, initially investing some 
£300,000 in two projects, which will add to its own and to 2-
DTech’s product range, in areas such as graphene composites. 

Clive Rowland, CEO of the University’s Innovation Group 
(UMI3) said “Our general model for technology transfer is to 
involve industrial participants as soon as we have developed a 
business proposition and gained some market recognition, in 
order to bring in relevant domain knowledge and marketing 
expertise, whether we do so through research collaborations, 
licensing, and/or start-up companies.  This tailors our deal flow 
to the market and leads to quicker uptake by firms. Therefore I 
am delighted that we have been able to agree this arrangement 
with Versarien which takes 2-DTech to a new level and allows 
the University to share in the future success of the business by 
remaining a shareholder and also receiving a royalty on sales. 

Given the origin and location of 2-DTech in Manchester, the 
home of graphene, it places the company at the heart of the 
developing landscape for graphene applications. The scope for  
opportunities for 2-DTech, in its new relationship with a for-
ward thinking British engineering company like Versarien, 
offers the business potential to make a real mark in both gra-
phene production and products and in other ‘two dimensional’ 
materials too.” 

 

Rock Deformation Research (RDR) 

On 27 March the acquisition of Leeds University spinout Rock 
Deformation Research (RDR) by Schlumberger was completed, 
for an undisclosed amount.   

IP Group, an investor in the company, generated proceeds of 
£2.7m as a result of the acquisition. 

RDR (www.rdrgroup.co.uk) specialises in geological software 
development and structural geology consultancy for the oil and 
gas industry. 

The two companies have a history of collaboration over several 
years, having signed an exclusive agreement in January 2010 for 
Schlumberger to offer the RDR Structural Analysis Module 
within the Petrel™ seismic to simulation workflow.  The mod-
ule is exclusively sold and supported by Schlumberger Informa-
tion Solutions. 

Schlumberger comments that by integrating with the Petrel 
E&P software platform and Studio E&P knowledge environ-
ment, RDR’s Structural and Fault Analysis module provides 
users with tools to reduce risk and quantify uncertainty. 

“The acquisition of RDR will allow us to provide our customers 
with an integrated solution to address fault and structural 
geological exploration and development challenges,” said Uwem 
Ukpong, president, Schlumberger Information Solutions.  
“RDR’s technology and expertise complements our Petrel-based 
geological modeling and geology domain knowledge.  As our 
industry goes through a significant crew change with young 
professionals filling the gap of retiring experienced staff, Studio 
Advisor provides software-guided workflows that improve 
decision-making processes and enhance knowledge sharing and 
best practices.” 

“As a Schlumberger company, we will be able to further the 
mainstream adoption of our software and continue to develop 
advanced exploration and development solutions by leveraging 
Schlumberger technology and development expertise,” said 
Professor Rob Knipe, founder and chairman, RDR.  

Core software product development and consulting services will 
continue to be in Leeds, where most of the approximately 40 
RDR employees are based. 

Ashfords advised Schlumberger Oilfield UK plc on the deal. 

 

Abzena 

Abzena (www.abzena.com), formerly known as PolyTherics, has 
announced its intention to proceed with an initial public 
offering and to seek Admission of its shares to AIM. 

Abzena is focused on providing proprietary technologies and 
value-added services to enable the development of better bio-
pharmaceuticals. The company comprises two wholly owned 
subsidiary businesses – PolyTherics and Antitope – which have 
established a broad suite of complementary services and tech-
nologies that are designed to improve the chances of successful 
development of antibodies and proteins with enhanced thera-
peutic benefits. 

Imperial Innovations currently has a 26.2% interest in the 
Abzena before any fund raising.  As at 31 January 2014, Innova-

Recent exits 
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Designer Carbon Materials  

Isis Innovation, the 
University of Oxford’s 
technology commer-
cialisation company, 
has established a 
company Designer 
Carbon Materials 
which will cost-
effectively manufac-
ture the spherical 
carbon cage structures 
known as fullerenes  
or bucky-balls in 
commercially useful 
quantities.  

Until now, carbon 
nanomaterials such as 

graphene, carbon nanotubes and fullerenes, with their unique 
physical properties, have proven extraordinarily difficult to 
manufacture in meaningful quantities. 

The new company is based on research by Dr Kyriakos  
Porfyrakis from the Department of Materials at the University.  
Investment in the company has been led by Oxford Technology 
and the Oxford Invention Fund. 

Dr Porfyrakis said: “It is possible to insert a variety of useful 
atoms or atomic clusters into the hollow interior of these ball-
like molecules, giving them new and intriguing abilities.  
Designer Carbon Materials will focus on the production of these 
value-added materials for a range of applications. 

“For instance, fullerenes are currently used as electron acceptors 
in polymer-based solar cells achieving some of the highest power 
conversion efficiencies known for these kinds of solar cells.  Our 
endohedral fullerenes are even better electron-acceptors and 

therefore have the potential to lead to efficiencies exceeding 10 
per cent. 

“The materials could also be developed as superior MRI contrast 
agents for medical imaging and as diagnostics for Alzheimer’s 
and Parkinson’s, as they are able to detect the presence of 
superoxide free radical molecules which may cause these 
conditions.” 

“We are receiving fantastic interest from organisations develop-
ing these applications, who until now have been unable to 
access useful quantities of these materials.” 

The manufacturing process, patented by Isis Innovation, will 
continue to be developed by Designer Carbon Materials as it 
also makes its first sales of these extremely high-value materials. 

Tom Hockaday, managing director of Isis Innovation, said “This 
is a great example of an Isis spin-out which is both looking at 
exciting future applications for its technology and also answer-
ing a real market need. There is already significant demand for 
these nanomaterials and we expect the first customer orders will 
be fulfilled over the next few months.” 

Lucius Carey from Oxford Technology Management said: “We 
are delighted to be investing in Designer Carbon Materials. The 
purposes of the investment will be to move into commercial 
premises and to scale up. ” 

 

New spinouts from Imperial College London 

Imperial Innovations announced on 4 June the formation of 
three new Imperial College London spinout companies, ranging 
across different industries, from automotive to therapeutics. 

Microtech Ceramics (www.microtechceramics.com) is developing 
catalytic converter substrates based on a novel manufacturing 
method invented by Professor Kang Li, Dr Ben Kingsbury and 
Dr Zhentao Wu (Chemical Engineering) at Imperial.  Catalytic 
converters are used in cars to turn toxic exhaust fumes into less 
harmful gases, requiring precious metals as catalysts to do so.  

New spinouts 
The Spinouts UK 2014 Annual Report (see p9) found that the number of new spin-

outs has continued to decline.  However, in this quarter we have an unusually large 

number to report  -  is this a sign of a reverse in the trend? 

tions’ holding in Abzena was valued at £11.1 million, making it 
the Group’s fourth largest portfolio company by value. 

Russ Cummings, Chief Executive Officer, Imperial Innovations, 
said “We are delighted with the progress that Abzena has made 
since we led the financing in July 2013. 

“Abzena has built an impressive global customer base which 
includes many of the world’s top pharmaceutical and biophar-
maceutical companies. Several therapeutic antibody candidates 

developed using Abzena’s proprietary technology are currently 
being advanced by its customers through clinical trials. 

“As a result of the £13.5m funding round in July 2013 – which 
we led - Abzena is our fourth largest investment by value. It is 
another demonstration that our portfolio is maturing, as Abzena 
is the fourth of our portfolio companies to join the public 
markets in recent months, following on closely from Circassia 
Pharmaceuticals, Oxford Immunotec, and IXICO.” 
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The new porous tube design substrate has a significantly higher 
surface area per unit volume than conventional monolithic 
designs which brings with it a host of benefits, including 
reductions in the amount of catalyst required and in the back 
pressure caused by the converter, potentially increasing effi-
ciency. 

Drayson Wireless (www.draysonwireless.com) was formed based on 
work by Dr Paul Mitcheson, Dr Stepan Lucyszyn and Dr David 
Yates (Electrical and Electronic Engineering) at Imperial, as well 
as PhD research by Dr Manuel Pinuela.  The new business 
builds upon Drayson Technologies’ expertise in the use of 
wireless power in automotive applications and aims to expand 
on the wireless technology industry through collaborative 
research with Imperial College London. 

Catapult Therapy TCR is a joint venture between Imperial 
Innovations, UCL Business (UCLB), and the Cell Therapy 
Catapult.  This partnership was formed to take a cell therapy for 
acute myeloid leukaemia through to late stage testing.  The 
therapies were developed by Professor Hans Stauss and Dr 
Emma Morris initially at Imperial College London and more 
recently at UCL, with the Cell Therapy Catapult investing up to 
£10m to take the technology through Phase II trials. 

Tony Hickson, managing director of technology transfer at 
Imperial Innovations said “The formation of these new compa-
nies is representative of the world-leading science base at 
Imperial College and demonstrates our flexible approach to 
commercialisation, which allows us to find the best possible 
route to market for each case. 

“These are all very promising technologies and we look forward 
to working with them in the coming years on their way to 
successful commercialisation.” 

 

OxSyBio  

IP Group has invested £1 million in a new University of Oxford 
spinout, OxSyBio, which will develop 3D printing techniques to 
produce tissue-like synthetic materials for wound healing and 
drug delivery.  In the longer term the company aims to print 
synthetic tissues for organ repair or replacement. 

The new company will refine and advance the 3D droplet 
printing technology devised by Professor Hagan Bayley’s group 
at the University’s Department of Chemistry.  This group has 
developed a technique to print synthetic tissue-like materials 
from thousands of tiny water droplets each coated in a thin film 
mimicking a living cell’s external membrane, and studding these 
membranes with protein pores so they act like simplified cells.  

Professor Hagan Bayley said: “We have been able to print 
networks of droplets through which electrical impulses can be 
transmitted in a manner similar to the way cells in the nervous 
system communicate: the signal moves rapidly and in a specific 
direction. 

"We also aim to integrate printed tissue-like materials with living 
tissues, and to print materials that themselves contain living 

cells.  Our long-term goal is to develop a synthetic-tissue printer 
that a surgeon can use in the operating theatre. In ten years’ 
time, the use of pieces of synthetic tissue will be commonplace.  
The fabrication of complex synthetic organs is a more distant 
prospect.” 

 

Puridify 

Puridify (http://puridify.com) is a newly formed company provid-
ing purification solutions for biotherapeutic manufacturing 

An £850k seed financing round was completed in May with 
investments from Imperial Innovations Group, SR.One Ltd 
(GlaxoSmithKline’s venture capital fund), and UCL Business 
plc (UCLB). 

Puridify’s technology was developed in the Advanced Centre for 
Biochemical Engineering at University College London.  UCLB, 
the technology transfer office for UCL, licensed this technology 
to Puridify in 2014.  It was the winner of the 2013 OneStart 
competition (founded by SR One and the Oxbridge Biotech 
Roundtable, www.oxbridgebiotech.com/onestart), which is designed 
to encourage young entrepreneurs.  The company has received 
additional matched-funding awards totalling £780,000 from the 
Technology Strategy Board to help advance the technology. 

Puridify is developing a proprietary nanofibre technology to 
improve the efficiency of purification in biopharmaceutical 
production, allowing more drug product to be produced in a 
shorter amount of time and at lower cost.  This is critical to the 
industry as it will enable more biopharmaceuticals of the future 
to justify the economics of their development. 

 

Spectromics 

University of Manchester spin-out Spectromics 
(www.spectromics.com) is set to develop technology that will help 
guide the effective use of antibiotics and other antimicrobial 
therapeutics. 

The formation of Spectromics is the result of three years of 
research by Professor Roy Goodacre of the Institute of Biotech-
nology and School of Chemistry at The University of Manches-
ter, and Dr Mathew Upton, School of Biomedical and Health-
care Sciences, Plymouth University Peninsula Schools of 
Medicine and Dentistry, formerly at the School of Inflammation 
and Repair at The University of Manchester.  Both are directors 
of the company. 

The technology, relating to rapid diagnostics for antimicrobial 
susceptibility testing, will allow doctors to determine the most 
effective drug to be prescribed for each patient, bringing a 
personalised medicine approach to the widespread use of 
antibiotics. 

Growing resistance to antimicrobials is a global threat to the 
successful treatment of bacterial infections.  This is a problem 
that is recognised by all of the major nations; the UK Chief 
Medical Officer stated that it is one of the three biggest threats 
to human health and it featured at last year’s G8 conference as a 
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threat ranked alongside terrorism.  Resistance to antibiotics is 
exacerbated by the current practice of issuing ‘best guess’ 
prescriptions without knowing whether the patient actually has 
a bacterial infection, and whether that particular infection may 
be resistant to the drug being prescribed. 

To run tests today to determine whether a drug is required and 
which is most effective takes days in a microbiology lab.  The 
Spectromics technology will allow a doctor to run a ten minute 
test which will indicate if an antibiotic is required, and if so, 
which one.  The test will comprise of a small instrument and a 
cartridge into which the sample is added. 

Over the next three years Spectromics will develop the commer-
cial system for the first application.  This will be for urinary tract 
infection which is the most prevalent bacterial infection affect-
ing human health.  Following this, other test specific cartridges 
for other clinical applications will follow. 

Neil Butler, CEO of Spectromics commented “I have been the 
CEO from formation of two other companies in the past, 
Vivacta and Oxford Biosensors, and worked in Point-of-Care 
diagnostics for fifteen years.  What really excites me about 
Spectromics is the compelling need for a diagnostic that guides 
antibiotic treatment at the point-of-prescription.  This technol-
ogy is very differentiated as nothing else comes close to our test 
turnaround time.  We are planning to raise significant invest-
ment, so that we can build the organisation rapidly, which in 
turn will bring the commercial system to market ASAP.  This 
product was needed yesterday and we are going to make this 
technology the answer to the global call for a solution to 
antimicrobial stewardship.” 

 

ThioLogics  

Thiologics (www.ThioLogics.com) is a spinout from UCL Chemis-
try, wholly owned by UCL Business plc (UCLB).  The company 
aims to commercialise new bioconjugation technologies devel-
oped in the laboratories of Professor Stephen Caddick and Dr 
James Baker.  ThioLogics is particularly focused on delivering 
technology that will enable the construction of homogeneous 
antibody-drug conjugate therapeutics (ADCs).  

ThioLogics has entered into a new collaboration with Novo-
zymes Biopharma, which brings together Novozymes’ modified 
recombinant human albumin (rAlbumin) Veltis technology with 
ThioLogics’ site-specific next generation maleimide conjugation 
platform.  This allows Novozymes to offer the pharma industry 
serum stable albumin drug conjugates with enhanced pharma-
cokinetic and/or targeting capabilities. 

Exclusively marketed through Novozymes Biopharma, the 
collaboration will allow Novozymes to apply its technology to 
molecules that are not amenable to a genetic fusion approach, 

such as synthesised peptides and small molecules in oncology 
and rheumatoid arthritis.  Combining the advantages of the two 
technologies will enable the versatile modification of these 
therapeutic molecules to yield well-defined, stable and consistent 
conjugates. 

Professor Stephen Caddick, one of the founders of ThioLogics 
and Vice-Provost (Enterprise) at UCL, said “For the first time, 
the linking of our two platforms will make well-defined and 
stable albumin conjugation a reality, providing manufacturers 
with serum stable drug conjugates with tailored pharmaco-
kinetics to maximise the therapeutic potential of their  
products.” 

 

VocalIQ 

VocalIQ (www.vocaliq.com), a spinout from the University of 
Cambridge’s Dialogue Systems Group, was designed to enhance 
automated voice recognition interfaces, which rely heavily on 
predefined commands.  VocalIQ’s software, which is based on 
more than ten years of research, offers users the ability to talk 
more naturally with their smart devices.  Instead of merely 
recognising speech, the technology is able to understand and 
interpret dialogue.  It can also learn on-line so that when it 
makes mistakes, it learns from them and avoids making the 
same mistake again.  The more the software is used the smarter 
it gets. 

“There are no commands for the user to learn,” said Blaise 
Thomson, CEO and co-founder of VocalIQ, who is an expert in 
machine learning and dialogue system design.  “It’s about 
having a conversation.” 

The applications for the new software are many, ranging from 
video gaming to wearables such as smart watches and glasses.  
VocalIQ is currently working on a prototype application for one 
of the world’s largest car manufacturers. 

VocalIQ has received £750k in seed financing led by technology 
investor Amadeus Capital Partners, with Cambridge Enterprise, 
the commercialisation arm of the University of Cambridge, also 
investing through its Cambridge Enterprise Fund II, managed 
by Parkwalk Advisors. 

VocalIQ’s chairman, Steve Young, is Professor of Information 
Engineering at the University of Cambridge.  He was the 
original developer of the HTK speech recognition toolkit and  
co-founder of Entropic, an innovator in speech technologies, 
which was acquired by Microsoft. 
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Investor news 

A partnership of three universities, the project will benefit every 
university in Scotland as part of the wider Innovation Scotland 
strategy.  Led by Edinburgh Research and Innovation at the 
University of Edinburgh, a core group of three regional univer-
sity ‘hubs’, based at Edinburgh, Aberdeen and Strathclyde, will 
offer a structured suite of complementary enterprise support 
services to local campuses, such as one-to-one advisory clinics, 
workshops, mentoring, and support in raising finance. 

This new project aims to capture the greatest strengths from 
company formation services across Scottish universities to form 
an enhanced offering allowing more universities to contribute to 
the sector’s outputs. 

Exploiting the untapped potential in creating high-value 
knowledge-based companies across the whole region will 
generate a step change in performance and create an engine for 
economic growth in Scotland, as Grant Wheeler, ERI’s Head of 
Company Formation, comments;  “The economic need for 
Scottish universities to improve and accelerate the company 

formation process is clear.  This initiative provides an opportu-
nity to share valuable expertise and resources in the highly-
specialised area of high-value knowledge-based company forma-
tion to produce more sustainable companies, from the Scottish 
university sector.  The proposal is workable because it builds on 
what is already happening around Scotland. 

At present, the support mechanisms for this activity are highly 
variable at institutional and regional level.  This new initiative 
will address this variability and ensure that all high value 
company formation projects at universities participating in the 
pilot project are optimally supported.” 

The project will focus on high-value start-up projects led by PhD 
and Masters-level students.  Experience at the University of 
Edinburgh suggests that this group contains entrepreneurs with 
the genuine potential to create companies of scale based on 
more market-ready knowledge and technology. However, they 
are often overlooked as they can be too complex for existing 
enterprise support functions available. 

Imperial Innovations proposed placing  

Imperial Innovations Group plc (AIM: IVO) announced  
on 2nd June its intention of raising up to £150 million (before 
expenses) by way of a placing of new Ordinary Shares with exist-
ing and new institutional investors.  

Subject to completion, the net proceeds of the Placing are pro-
posed to be used: 

 to continue the Group's support of its existing portfolio 
companies; 

 to source investment opportunities in new technologies 
using the Group's extensive network of academics, entre-
preneurs, management teams and co-investors; and 

 for general corporate purposes. 

 

IP Group and Princeton University 

In April, IP Group announced that it had signed an IP commer-
cialisation agreement with Princeton University.  The collabora-
tion, which has an initial pilot phase of 18 months, will focus 
on developing early-stage, proof of principle opportunities based 

on intellectual property developed at Princeton.  The agreement 
covers all materials and clean technology; all life, medical and 
human sciences; information technology; as well as electronics, 
communications and robotics.  The collaboration with Prince-
ton is IP Group’s third IP commercialisation agreement with a 
US university;  agreements with Columbia University and the 
University of Pennsylvania were signed in 2013. 

 

Parkwalk gives investors 10x return 

Parkwalk has exited its position in Tracsis plc, originally a spin-
out from Leeds University which was listed on the AIM market 
in 2007, for around 6.9x investor’s gross investment and around 
10x their investment when EIS reliefs are taken into account.  
Parkwalk invested at 45p per share (31.5p net of initial tax re-
liefs) and sold at 308.5p after holding the stock for three years.  
Investors' gains are free from CGT under the EIS.  This exit 
allowed Parkwalk to return substantially more than each inves-
tor’s total investment in the Parkwalk UK Tech Fund II, while 
the other investments in the Fund are still active and with the 
prospect of further gains for the Fund at a later stage. 

Scottish Funding Council provides  

£2 million to boost university spinouts 
A new £2 million pilot project, backed by the Scottish Funding Council over the 

next three years, aims to support the formation of 90 new technology companies 

with high-growth potential at Scotland’s universities. 
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Multi-million exits  

and investments –  

an eventful year for  

University of Nottingham spinouts 
Over the years, The University of Nottingham has established 
more than 45 spinouts and related companies.  It has a current 
portfolio of 22 active spinouts, many of which have products or 
services in the market place. 

The University’s aim is to build strong investible companies 
with significant acquisition potential.  Nottingham’s spin-out 
portfolio benefits from an alliance with Fusion IP, now part of 
the IP Group, the £40m Nottingham Investment Fund and the 
Nottingham Technology Fund, a £10m grant fund.  In addition, 
The University has also established Nottingham Angels, a 
network of angel investors comprised of alumni and friends of 
the University. 

Nottingham spinout companies also have access to incubation 
space at the University of Nottingham Innovation Park, BioCity 
and MediCity. 

There have been two significant spinout exits over the last year.  
In July 2013, PRECOS Ltd, a pre-clinical research and develop-
ment service, was acquired by the Californian based company 
Crown Bioscience Inc.   

This was followed in September 2013 by the purchase of 
Molecular Profiles Limited, which provides innovative pharma-
ceutical development services, such as formulation and clinical 
manufacturing, for $25m by Columbia Laboratories Inc. of 
Boston. 

There have also been major investments and developments 
involving a number of other spinouts: Scancell plc, which 
develops products that stimulate the immune system to treat or 

prevent cancer, raised a 
further £6.5m last year in 
order to further develop its 
innovative ImmunoBody® 
cancer vaccine programme.  
The company has a market 
cap of £71.5m. 

Oncimmune, which has 
developed EarlyCDT Lung, 
a blood test which aids the 
risk assessment and early 
detection of lung cancer, 
has attracted significant 
private and VC investment, 
including £3m secured last 
year.  The test was launched 
in the US in 2009 and the assets of the company’s US subsidi-
ary were acquired by Health Diagnostic Laboratory Inc in 
October 2013. 

Locate, a specialist regenerative medicine and device company 
which has developed a world first in tissue repair, has received a 
trade investment from multi-national Heraeus Medical.  Their 
backing forms part of a multi-million pound funding package 
secured by Locate, which includes a grant of £1.4m from the 

Technology Strategy Board. 
Recently formed spinout Exonate, which specialises in the 
discovery and development of novel drugs based on the control 
of vascularisation, has received £400k from the IP Group and 
Nottingham Angels.  Exonate’s lead programme aims to develop 
a formulation that can be used as an eye drop to treat wet Age-
related Macular Degeneration. 

 

For more information about The University of Nottingham’s 
spinout portfolio, and opportunities for investment, contact  
Dr. Bruce Venning on +44 (0)115 846 7891 or email 
bruce.venning@nottingham.ac.uk 

 

Further details and the latest spin-out company portfolio 
brochure can be found at:  

www.nottingham.ac.uk/servicesforbusiness/spin-out-companies 

L-R, Jonathan Lloyd Jones, Vice President & CFO,  
Columbia Laboratories, Inc; Professor Martyn Davies, 
Chairman, Molecular Profiles Ltd; Frank C. Condella, 
Jr., President and CEO, Columbia Laboratories, Inc 

Scancell 
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Recent investments 

Recent exits 

The following tables include a number of older events which were previously absent from the Spinouts UK 
online  database.  The reports elsewhere in this issue focus upon the more recent transactions. 

date company university amount 

(million) 

investors 

08-Apr-14 Quantum Imaging Leeds £1.60 IP Group, IP Venture Fund, U of Leeds 

16-Apr-14 OxSyBio Oxford £1.00 IP Group 

01-May-14 Sonobex Loughborough  private investors 

1-May-14 Calcivis Dundee £1.30 Archangels, Scottish Investment Bank,  
TSB Biomedical Catalyst 

22-May-14 Gelixir Healthcare Manchester £0.35 University of Manchester, SPARK Impact (North 
West Fund for Biomedical), Central Manchester 
Foundation Trust, business angels 

22-May-14 Yoyo ICL (start-up) £2.80 Imperial Innovations, Firestartr, angel investors 

23-May-14 Blackford Analysis Edinburgh £0.80 Archangels, TRI Cap, Old College Capital,  
Scottish Investment Bank 

29-May-14 Ateeda Strathclyde £0.75 Archangels, Souter Investments,  
Scottish Investment Bank 

06-Jun-14 Rare Pink Manchester (start-up) £0.20 Seedrs (crowdfunding) 

10-Jun-14 Featurespace Cambridge £3.00 Imperial Innovations, Nesta, Cambridge Angels 

11-Jun-14 Curapel (Scotland) Manchester £0.35 Lancaster Capital 

11-Jun-14 Ocutec Strathclyde £0.50 Discovery Investment Fund, Scottish Investment 
Bank, Chimaerabio, founders 

12-Jun-14 Cortexica ICL £1.50 Imperial Innovations 

20-Jun-14 VocalIQ Cambridge £0.75 Amadeus Capital Partners, Cambridge Enterprise 
(Parkwalk Advisors) 

27-May-14 Puridift UCL £0.85 Imperial Innovations, SR One, UCL Business 

19-Jun-14 Cambridge CMOS Sensors Cambridge £2.60 Cambridge Enterprise, Parkwalk Advisors, 24 
Haymarket, Cambridge Capital Group, Martlet 

17-Jun-14 Sphere Fluidics Cambridge £1.4  
(first close) 

Cambridge Enterprise, Parkwalk Fund 

exit date company type incorp university value acquirer/market 

01-May-14 2-DTech trade sale 24-May-12 Manchester n/d Versarien plc 

16-Jun-14 Abzena intended IPO 28-Sep-01 ICL, UCL tba AIM 

27-Mar-14 Rock Deformation 
Research 

trade sale 18-Jun-99 Leeds n /d Schlumberger 
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New spinouts 

Spinouts UK Annual Report 2014 

The Spinouts UK database 
of spinouts and start-ups 
from universities across the 
UK now includes details of 
over 1,900 companies.  In 
addition to updates after 
each Quarterly Journal is 
published, we carry out a 
more rigorous survey of 
universities and research 
institutes for the Annual 
Reports, and in particular 
investigate the current posi-
tion of spinouts which were 
created about ten years ago 
– a sufficient timescale to 

observe meaningful trends in development. 

The main findings from this year’s Annual Report are: 

 The number of new spinouts is down for the 4th year in 
a row 

 Life sciences continue to dominate the sector 

 Scotland remains the most active region 

 The East is still the most successful region 

 There has been an uptick in exits 

 Time to exit has reduced significantly 

 Investment is highly skewed 

  

To obtain a copy of the Annual Report, either subscribe on the 
website www.spinoutsuk.co.uk, or email research@ycf.co.uk 

The 2014 Annual Report for the Spinouts UK Survey was published at the end of 

May, and has been distributed to project partners and subscribers. 

company university sector incorporated web 

VocalIQ Cambridge software B2C 12-Jan-11 www.vocaliq.com 

ThioLogics UCL drug discovery & therapeutics 06-Jun-11 www.thiologics.com 

Drayson Wireless  ICL energy & environment 22-Jul-13 www.draysonwireless.com 

Microtech Ceramics  ICL engineering 14-Oct-13 www.microtechceramics.com 

Quantum Imaging  Leeds diagnostics 31-Jan-14 http://quantumimaging.eu 

OxSyBio Oxford medical devices 03-Mar-14  

Designer Carbon Materials Oxford manufacturing & materials 14-Mar-14  

Spectromics  Manchester diagnostics 01-Apr-14 http://spectromics.com 

Catapult Therapy TCR  ICL drug discovery & therapeutics 09-May-14  

Puridify UCL drug discovery & therapeutics 15-Mar-13 http://puridfiy.com 
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The awards recognise and celebrate the success of collaborative 
working and the process of innovation: the transformation of 
knowledge and expertise beyond its creation in higher educa-
tion, charities and public sector research establishments for the 
wider benefit of society and the economy.  This year’s awards 
were presented at the PraxisUnico annual conference in Cardiff 
in June. 

Dr Sue O’Hare, chair of PraxisUnico, said “We have had a di-
verse range of strong entries to the PraxisUnico Impact awards 
in 2014.  Since establishing the awards in 2009 we have received 
over 500 entries – these are excellent examples of how universi-
ties are demonstrating the impact of their research for the wider 
benefit of UK PLC. 

“Building on the success of The Impact Awards to date, the  
Research Councils and PraxisUnico are pleased to announce 
that in 2015 we will be working in partnership to deliver Awards 
that will recognise outstanding impact achieved through success-
ful knowledge exchange and technology transfer, and the bene-
fits these bring to society and the economy.” 

Further details of all the awards listed below can be found on 
the website www.impactawards.org.uk 

 

 

 

 

 

 

Business Impact Aspiring Award 

Winner 

Ultravision™ 

Cardiff University 

Ultravision solves the problem of vision-limiting smoke gener-
ated in operating theatres during laparoscopic surgery, based on 
proven electrostatic precipitation technology.  Commenting on 
the award Dominic Griffiths, managing director of Asalus Medi-
cal Instruments (http://asalus.com), the spinout created to com-
mercialise the technology, said “Our story has been an excellent 
example of best practice collaborative IP commercialisation.  
The University instantly recognised the potential value of  
Ultravision, filed IP and provided translational funding to create 
prototypes.  The commercialisation team then secured funding 
from Fusion IP to create a spinout company.  Four years later we 
have a launched product and are attracting distribution partners 
worldwide.” 

Finalists 

Ketso  

UMIP, University of Manchester 

STAR, remediation of tar and oil land contamination   

University of Edinburgh 

Seralite® The power to know, the power to act  

University of Birmingham 

 

Collaborative Impact Award 

Winner 

Knowledge transfer partnership working in Nigeria  

University of Wolverhampton 

The Universities of Wolverhampton and of Maiduguri in 
Northern Nigeria are working together to increase the numbers 
of high growth SMEs in a country with challenging, unstable 
conditions generated by six years of violent terrorist insurgency.  
Marc Fleetham, director of business solutions at the University 
of Wolverhampton, said “We are delighted to have won this 
major award, which is a direct result of the hard work and dedi-
cation of all at the University.  Our international partnership 
working has clearly demonstrated the impact you can have when 
dedicated, passionate people collaborate successfully together in 
a way which benefits both our academics, students and the 
wider community.” 

Finalists 

Collaborative research training partnership with GSK  

University of Strathclyde 

Local business support delivering regional business 

impact  

University of Wolverhampton 

 

Business Impact Achieved Award 

Winner 

Actual Experience PLC  

Queen Mary University London 

Actual Experience (www.actual-experience.com) is a digital analytics 
technology company built on ten years of research at the Univer-
sity, which helps businesses benchmark how good their digital 
service should be and identifies underperformance, thereby im-

PraxisUnico Impact Awards 

The Impact Awards recognise those teams that have produced outstanding impact 

through successful knowledge transfer.  
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Inventive Step 

Inventive Step® is a new collaboration between leading  
service companies to support innovative and entrepreneurial 
companies. 

The Inventive Step® team has recognised that innovative com-
panies will face many different challenges, whether it is commer-
cialising their intellectual property or simply developing and 
growing the business.  Normally it takes time to build a sound 
network of advisers to support this and it can have uncertain 
results.  Through Inventive Step® companies or individuals can 
gain immediate access to a support network that is geared up to 
work with companies at any stage of their business journey.  
This is particularly relevant through the early years from pre-
start to SME, or when seeking to expand the business both na-
tionally and internationally. 

Each provider selected by Inventive Step® has expertise in advis-
ing and supporting innovative and entrepreneurial companies 
and has embraced the Inventive Step® model as a way to enable 
companies to obtain the right advice at the right time for the 
business.  This helps companies reduce and mitigate risk while 
they grow.  The Inventive Step® panel of advisers can deliver 
real value, knowledge and structure to an evolving business al-
lowing it to maintain the balance between ambition, growth and 
risk. 

The panel comprises: 

 Thorntons Law LLP for Legal and Intellectual Property 
advice 

 Chiene + Tait Chartered Accountants for Patent Box, 
R&D Tax Credit and EIS Investment advice 

 Complete Business Coaching for strategic planning,  
business modelling and business coaching 

 Aston Scott Group PLC for Commercial Insurance  
and Risk Management advice 

 Campbell Thomson for Key Person and Employment 
Benefit advice 

 Hallmark Consultancy Services Limited for HR and  
Employment Profiling 

 

Access is free to Inventive Step® - for further information visit 
the website at www.inventive-step.co.uk 

proving the experience of employees, customers, and partners 
with regard to important digital products and services.  

Adam Daykin, Head of Technology Transfer (Tech&Eng) at 
Queen Mary Innovation, said “Actual Experience is a major 
success story for QMUL.  Since 2009, it has managed a period 
of sustained growth, picking up a number of large global clients.  
Having recently listed, we see an excellent future and QMI is 
very proud to have helped the company to where it is today.” 

Finalists 

Oxford Photovoltaics  

Isis Innovation, University of Oxford 

Smarter Grid Solutions  

University of Strathclyde 

 

 

 

Also featured at the conference was the popular poster competi-
tion, judged by conference delegates.  

First 

Converge Challenge –  

Pan-Scotland Start-Up Competition 

Heriot-Watt University 

Converge Challenge (http://convergechallenge.com) gives students 
and staff from all Scottish universities and research institutes the 
chance to exploit the commercial potential of their inventions.  
The programme is funded by eight Scottish universities and the 
Scottish Funding Council.   

Second 

University of Essex Postgraduate Consultancy  

Service 

Third 

Oxford Photovoltaics 

Isis Innovation:   



12 

www.spinoutsuk.co.uk 

Cortexica 

Visual search company Cortexica Visual Systems 
(www.cortexica.com) has secured  a further £1.5 million invest-
ment from  Imperial Innovations.  Innovations first invested in 
Cortexica in 2009 and following this new investment will hold a 
73.4% stake in the company. 

Cortexica has developed and is selling image recognition, visual 
search and categorisation software for online businesses based 
on original research from Imperial College London.  Its Find-
Similar™ technology uses algorithms that mimic the way the 
human brain recognises images and objects, leading to over 
95% first time positive matches - higher than any competing 
technology. 

Cortexica's leading product is FindSimilar™ for Fashion. Find-
Similar™ returns visually similar items from an online database 
or inventory when users take a photograph of a piece of clothing 
or accessory with their mobile device.  Cortexica's business 
model is to provide its FindSimilar™ technology on a software 
as a service (SaaS) basis to large fashion retailers or fashion retail 
aggregators, who will then deploy the technology to their 
customers.  Early adopters include online retailers Zalando, 
ShopStyle, Style Thief and Trendabl.  Cortexica has signed up 
ten new customers in the past six months. 

 

Featurespace 

Featurespace (www.featurespace.co.uk), a behavioural analytics 
business, has completed a £3 million investment round which 
will enable the company to further expand its customer base 
across various market sectors. 

Imperial Innovations invested £1.7 million in the round, with 
the balance coming from Nesta and a number of members of 
the Cambridge Angels group, including Dr Mike Lynch (former 
CEO and founder of Autonomy) and Andrew Hodson, who 
was a former investor in DeepMind Technologies, a UK artifi-
cial intelligence start-up which was sold to Google in January 
2014.  

Featurespace is pioneering a new form of data analysis, Adaptive 
Behavioural Analytics, which has the ability to predict what an 
individual or group will do next, based on an understanding of 
normal patterns of behaviour.  The company has developed a 
behaviour analytics engine (ARIC) based on Bayesian statistics 
and research undertaken at Cambridge University by Professor 
Bill Fitzgerald and Featurespace CTO, David Excell. 

ARIC allows the real-time tracking of both individual and group 
behaviour by using advanced proprietary algorithms to exploit 
the vast amounts of customer interaction data that many compa-
nies collect, to deliver insights that can help to detect and 
prevent fraud, and prevent customer churn. 

Featurespace's Fraud Manager helps companies to spot new types 
of fraud as it occurs, in real time.  By having a real-time under-
standing of normal or expected behaviour, it is able to detect 
unexpected transactions, regardless of whether that type of 
fraud has been seen before, or is a new form of fraudulent 
activity.  

Featurespace's Churn Protector uses real-time analysis of customer 
data for the early detection of behaviour symptomatic of churn-
ing, thereby helping organisations to quickly take corrective 
action.  

Featurespace has already closed deals for its fraud detection 
product with Zapp/Vocalink (leading provider of payment 
systems), Callcredit Information Group (experts in consumer 
information management) and Betfair (online gaming).  The 
company is led by Martina King, formerly MD of Aurasma and 
Yahoo! Europe. 

 

Gelexir Healthcare 

University of Manchester spinout company, Gelexir Healthcare 
(www.gelexir-healthcare.co.uk), the creator of a non-surgical proce-
dure for the treatment of chronic lower back pain, has secured a 
total £353k investment from The University of Manchester, The 
North West Fund for Biomedical (NWF4B) managed by 
SPARK Impact, Central Manchester Foundation Trust (CMFT), 
and business angels. 

The company, which was founded on the back of discoveries 
and developments made at the University over the past ten 
years, will use the financial backing from investors to continue 
its programme of advanced clinical trials scheduled to take place 
towards the end of 2015. 

Gelexir provides a cost-effective treatment for chronic lower 
back pain caused by degenerative disc disease.  The process 
addresses the condition at an early stage and involves the 
injection of polymer microgels that restore the disc’s shock 
absorptive properties and replicate the bio-mechanical proper-
ties of a healthy intervertebral disc. 

UMIP, the University’s agent for intellectual property (IP) 
commercialisation, has provided IP and business development 
expertise and also early-stage Proof-of-Principle funding and seed 
corn funding from its UMIP Premier Fund.  Translational 
funding has also been provided by the Engineering and Physical 
Sciences Research Council (EPSRC). 

Commenting on the receipt of the funding, Gelexir CEO Dr 
Philippe Jenny said “This funding is a great step forward as it 
provides the resources to transfer the discovery from the bench 
to the industrial world and pushes the technology through the 
demanding validation tests, heading towards the first patient. 

Recent investments 
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“It has the potential to offer an alternative to spinal fusion 
techniques, which require invasive surgery and significant 
recovery times.  This will be a great step forward in providing an 
improved treatment and faster recovery for patients.” 

 

Quantum Imaging  

Quantum Imaging (www.quantumimaging.eu) has raised £1.6 
million investment in a round led by IP Group plc with co-
investment from IP Venture Fund II LP and the University of 
Leeds.  The financing has been committed in two equal tranches 
for the development of an innovative medical imaging device. 

Quantum Imaging is a recently formed spinout from the Univer-
sity of Leeds.  Quantum Imaging’s technologies are a result of 
research directed by Professor Ben Varcoe, Chair in Quantum 
Information at the University.  This work was supported by 
initial proof of concept funding from the National Innovation 
Centre (funded by the NHS) and the Medical Technologies 
Innovation and Knowledge Centre (IKC) funded by the EPSRC, 
BBSRC and the Technology Strategy Board.  The investment 
will allow this research to transition into a fully portable medical 
device capable of rapid and easy deployment in a clinical setting. 

The core technology allows a passive and completely non-
invasive test to accurately detect and display minute magnetic 
signals that are present in both healthy and diseased organs.  
The behaviours of these signals vary depending on the viability 
and composition of the tissue they pass through.  Early clinical 
studies have shown that analysis of these signals can detect a 
range of potentially life threatening medical conditions in both 
a healthy patient as well as in acute and chronic patients. 

Medical magnetometry has been used in imaging for some years, 
but has been restricted by the need to use liquid helium cooling 
systems, highly controlled environments and specialist staff.  
Professor Varcoe’s research will allow this technique to be 
available in a portable device that can be used in a routine 
clinical environment.  Further studies are planned to better 
understand the full diagnostic capabilities of this platform. 

 

Calcivis  

University of Dundee spinout Calcivis (www.calcivis.com) has 
raised £1.3 million funding, comprising £800k in equity from 
existing investors Archangel Informal Investment and the 
Scottish Investment Bank, and a £500k award from the Tech-
nology Strategy Board. 

Calcivis aims to revolutionise the management of dental caries.  
The company combines novel biotechnology approaches with 
expertise in device development.   

The Calcivis® Caries Activity Imaging System is an in-clinic 
device which combines a sensitive intraoral camera and applica-
tion technology to deliver a precise amount of disclosing solu-
tion, containing a photoprotein, onto the tooth surface. 

The photoprotein binds calcium ions and emits a blue light 
signal proportional to the amount of calcium present.  This 
sensitive chemiluminescent system produces a demineralisation 
map of the tooth.  The resulting images provide a focus for 
discussion with patients about their caries management pro-
gramme and the development of a tailored, rational, evidence-
based treatment in line with dental best practice. 

 

Rare Pink  

Custom jewellery specialist Rare Pink (www.rarepink.com), a start-
up company from the University of Manchester, raised £200k 
from over 100 investors on equity crowdfunding platform 
Seedrs.  The funding campaign was completed in less than two 
months, and was over-funded by 100%.  The crowdfunding 
investors  now own 10.53% of the business, which had a pre-
money valuation of £850k.  Rare Pink intends to offer addi-
tional investment rounds in the future. 

The team at Rare Pink have spent the last year building the 
website RarePink.com, establishing contacts with ethical dia-
mond suppliers and perfecting the process of crafting custom 
designed jewellery.  The process allows customers to participate 
in the design of their jewellery from home or work, with each 
piece telling its own story. 

Nikolay Piryankov, co-founder of Rare Pink, said “After our first 
few customers started referring their friends to us, we realised 
there was a real opportunity to grow into a leading online 
retailer.  That’s why we decided to raise our first external round 
of investment on Seedrs.  Through crowd-funding we have not 
just gained investors, but over 100 brand ambassadors.” 

UMI3, the University of Manchester’s commercialisation arm, 
has worked closely with Nikolay Piryankov, an alumnus of the 
University, for two years encouraging and enabling student 
enterprise.  Alongside the Manchester Entrepreneurs Society, 
Nik runs Unipreneur, a free course hosted at The University of 
Manchester Innovation Centre (UMIC) to help students start 
their own business within just three days. 

 

Sonobex 

Sonobex (www.sonobex.com) designs and produces noise reduc-
tion solutions.  The company recently secured funding from two 
private investors which will enable it to launch its acoustic noise 
reduction technologies across a number of sectors worldwide. 

The Sonobex business began in 2007, when Dr Daniel Elford 
and Dr Luke Chalmers began their PhDs at Loughborough 
University, where they built on sonic crystal research led by 
Professor Feodor Kusmartsev and Dr Gerry Swallowe.  The 
breakthrough technology attracted significant funding from the 
Engineering and Physical Sciences Research Council, Royal 
Academy of Engineering, Technology Strategy Board and The 
European Regional Development Fund, to accelerate its com-
mercialisation. 
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Newly appointed CEO, Paul Gooch will lead the business into 
global markets. Paul is a successful entrepreneur who has 
previously invested and worked with a number of high-tech 
ventures over the last 15 years. Prior to joining Sonobex he was 
the CEO of Conduit Partners, a market leading commercial 
consultancy and VP Global Operations for Celoxica plc. 

The Sonobex technology harnesses the powerful sound dampen-
ing effect of sonic crystal design to control, direct and manipu-
late sound.  The Sonobex products are designed to address the 
specific noise spectrum to deliver increased sound reduction 
over competing products.  Sonic crystal designs also allow air 
flow to combat over-heating issues and overcome the need for 
expensive cooling systems required for current industrial enclo-
sures, and can provide up to a 40% reduced wind loading effect 
in acoustic barriers. 

 

Curapel 

Curapel (Scotland) (www.curapel.com) is spinout from the  
University of Manchester that is developing treatments for 
common and distressing skin conditions.  It was created in 2011 
by researchers Dr Neil Gibbs and Dr Cath O'Neill and Prof  
Ralf Paus from the Faculty of Medicine at the University.  

The company has received an investment of £200k, the first 
tranche of a potential £350k total, from Glasgow-based Lancas-
ter Capital. 

Curapel, which was spun out of The University of Manchester 
by UMIP, its agent for intellectual property commercialisation, 
is based on award-winning translational research originating 
from the Faculty of Medicine.  It will use the financial backing 
provided by Lancaster to reach key milestones towards clinical 
trials, consumer studies and commercialisation. 

Curapel's technologies are targeted at the large, unmet clinical 
need within the dermatology and the wider skin care sector for 
safe and effective treatments for eczema, psoriasis and disorders 
of skin pigmentation. 

The initial cash injection from Lancaster Capital represents first 
round funding, and the company will be seeking additional 
funds to take forward its three programmes through further 
development and clinical testing with the aim of partnering  
with industry participants to commercialise the products  
internationally. 

 

Yoyo closes seed investment round 

Yoyo (http://justyoyo.com) was founded in 2013 at Imperial 
Innovations by a team of highly experienced entrepreneurs 
including Alain Falys (founder OB10, ex-Visa), Dave Nicholson 
(founder Zopa, ex-Egg) and Michael Rolph (ex-Paypal, Barclay-
card and First Data). 

The company has created an app that offers a better experience 
for retail customers, simplifying and speeding up in-store trans-
actions by combining payment and loyalty via one easy scan. 

The app was launched earlier this year and currently handles 
more than 30,000 transactions per month across 32 food and 
drink outlets at Imperial College London.  Yoyo is rolling out 
the app across the Westminster University campus and the 
University of Greenwich. 

Yoyo also provides a marketing platform for retailers than 
enables digital customer engagement in-store.  Retailers gain 
access to a set of tools that enables them to better target their 
customers through loyalty rewards, offers and incentives. 

In May Yoyo completed a £2.8 million seed investment round 
with £1.97 million funding from Imperial Innovations, and the 
balance made up by Firestartr and a number of angel investors.  
This completes the second tranche of the round, the first 
investment having been made in August 2013.   

Funds from the round will be used primarily to increase the 
number of retailers using Yoyo in-store, with a focus initially on 
University campuses and high street chains.  Yoyo also intends 
to expand its partnership programme with Point of Sale software 
vendors and leading catering companies. 

 

Blackford Analysis  

University of Edinburgh spinout Blackford Analysis 
(www.blackfordanalysis.com) has completed a £800k follow-on 
round from Archangel Informal Investments, TRI Cap, Old 
College Capital and the Scottish Investment Bank.   

The company develops software designed to accelerate the 
comparison of medical images, improving efficiency and clini-
cian capacity.  The company has signed a series of key North 
American deals and will now use this new funding to drive the 
expansion of its product line beyond radiology and to address 
imaging challenges in the wider hospital environment. 

Late last year, Intelerad Medical Systems, a leader in medical 
imaging solutions, announced a technology partnership to 
incorporate Blackford Analysis technology into its InteleViewer 
diagnostic imaging viewer. 

In addition, ClearCanvas Inc, a medical imaging informatics 
company, has integrated Blackford Analysis software into its 
Picture Archiving and Communication System (PACS) and 
workstation. 

A successful 2013 for Blackford was rounded out with a technol-
ogy integration with US imaging company Fovia delivered for 
the Radiological Society of North America’s (RSNA) annual 
show, in Chicago, USA. 
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SILICON SPIRES 
“Oxford, home of the UK’s oldest university, is fast developing  
a reputation for innovative digital startups,” wrote UK industry 
publication TechCityInsider, earlier this year. 

It identified the Isis Software Incubator as a key part of this, 
supporting young software ventures in the development of  
products or services and helping them trade before they receive 
investment. 

The ISI has been operating since late 2010 and launched an  
on-site incubation facility in mid-2011. 

It has taken in 29 ventures, of which 12 have incorporated, 8 
have raised VC, angel and grant funding and 6 have graduated 
the programme.  “Many others in our pre-investment pipeline 
are doing really well, they’re bringing in revenues, achieving 
milestones, and also winning awards,” says Roy Azoulay, who 
manages the Isis Software Incubator. 

“We put the resources of Isis Innovation and our network at 
their disposal: access to commercial mentoring, intellectual 
property advice, marketing, and  we support them with early 
operational expenditure on things like hardware, software and 
design and social media advice.” 

While they all share 
software as a theme, 
their application 
fields vary from 
energy usage analysis 
through text analytics 
to social media  
networks and data 
analysis. 

“The ISI is also a key part of the entrepreneurial network here 
in Oxford and the southeast,” said Azoulay.  “We have good 
links with the Saïd Business School’s Launchpad facility, and 
recently initiated a partnership with City University London’s 
co-working space The Hangout which means our companies can 
use their space when visiting London.” 

For more information contact roy.azoulay@isis.ox.ac.uk  and 
follow @rozoulay, @isisincubator 

 

 

INCUBATOR EXPERTISE 
Proven in the US as a model for nurturing young companies, 
start-up incubators are thriving in Europe, and are soon likely 
to become an essential for well-regarded academic institutions.  

There are now nearly 1,200 incubation programmes in the US, 
and over 7,000 worldwide. 

www.isis-innovation.com   

Isis Enterprise, the consultancy arm of Isis Innovation, has 
conducted a best practice review of start-up incubators in the 
UK.  It found that benefits accrue to the university and the 
surrounding business ecosystem, as well as to the incubator 
participants. 

“We believe that offerings such as start-up incubators are 
becoming a fundamental requirement rather than a source of 
competitive advantage for UK universities,” said Steve Clever-
ley, head of Isis Enterprise UK.  

Isis Enterprise has worked with university and government 
clients worldwide to develop bespoke business incubator solu-
tions.  They start by mapping the local ecosystem to gain in-
sight into available public funding, the risk appetite of both 
entrepreneurs and investors, and the influence of large corpo-
rates.  This allows them to gauge the most appropriate model 
of software or business incubator and establishing the necessary 
intellectual property policies, operating procedures and design 
training for incubator support staff. 

For more information contact steve.cleverley@isis.ox.ac.uk 

 

 

ISIS SPINOUTS GRAB  
HEADLINES 
In January, Isis completed the formation of three new Oxford 
University spin-out companies.  One of these, Nightstar,  
raised the largest first round to date for an Isis spin-out, at  
£12 million.  

Nightstar is developing a gene therapy for an inherited form of 
progressive blindness.  The approach has already shown great 
promise in a clinical study.  

Also in January Oxsonics was established to develop ultrasound 
technology to treat cancer and back pain, and Oxcept was set 
up to take a secure mobile-to-mobile payment system to market. 

In February, 2001 Isis spin-out Natural Motion made interna-
tional headlines when it was bought for $527 million.  This was 
a major exit for shareholders and generated a substantial return 
for the University.   

Since then, Isis has established three new companies including 
OxSyBio, which is developing 3D tissue printing techniques, 
and nanomaterials pioneer Designer Carbon Materials. 
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Helping translate ideas and research 
into more spinout and start-up compa-
nies, and encouraging Scottish compa-
nies to make use of technology and 
research being developed.   
www.scottish-enterprise.com 

Project partners 

We are very grateful to the following organisations for their support 

BBSRC invests in world-class 
bioscience research and training 
on behalf of the UK public.  
Our aim is to further scientific 

knowledge and to support the successful translation of ideas, 
knowledge, skills and technology arising from research into 
practical applications for the benefit of the UK economy  
and society.  www.bbsrc.ac.uk 

The University of Edinburgh's 
research and commercialisation 
office, Edinburgh Research and 
Innovation, has an international 
reputation for excellence in the 
creation of new companies  

and delivering extensive entrepreneurship programmes for 
University staff and students.  www.research-innovation.ed.ac.uk 

IP Group works with leading 
universities to develop and 
commercialise some of the 

world's most exciting technology innovations. Offering more 
than traditional venture capital, IP Group provides its compa-
nies with business building expertise, networks, recruitment 
and business support. The Group’s portfolio includes early 
stage to mature businesses across the biotech, healthcare, 
technology and cleantech sectors.  www.ipgroupplc.com 

Isis Innovation is the  
technology transfer company 
of the University of Oxford; it 
promotes commercialisation 

of IP through licensing, consultancy, and formation of spinout 
companies. Isis was ranked 1st in the UK for spinouts over 
three and ten year periods in the 2013 Annual Report for  
the PraxisUnico Spinouts UK survey.  www.isis-innovation.com 

Marks & Clerk is the UK’s 
largest firm of patent and 
trade mark attorneys and 

advises companies on their intellectual property across a full 
range of sectors worldwide.   www.marks-clerk.com 

Winning Pitch plc specialises in deliver-
ing practical coaching solutions to high 
growth potential companies.   
www.winning-pitch.co.uk 

The UK's foremost  
independent expert  
on how innovation  

can solve some of the country's major economic and social 
challenges.  www.nesta.org.uk 

 

 

MFL Science & Technology is a specialist insurance broker risk 
management adviser to many of the UK’s leading ‘spin out’ 
businesses.   www.m-f-l.co.uk  

The University of Notting-
ham has a long history of 
innovation, going back to 
the invention of MRI in 
the 1980s, and has a 

vibrant portfolio of 22 spin-out companies, driving the develop-
ment of University research forward into commercial products 
and services.  www.nottingham.ac.uk/servicesforbusiness 

UMIP, a division of The 
University of Manchester 
Iᶟ Ltd, is the University’s agent 
for IP commercialisation.  
UMIP brings the University’s 

ground-breaking inventions and software into the commercial 
world by attracting entrepreneurs, investors and corporate 
venture partners to our campus and engaging with academic 
colleagues to license or spin out companies. 

umi3.com 


