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This quarter’s reports confirm a fairly well-known phenomenon, but the scale of the imbalance will be surprising to some.  Oxbridge 
and the major London universities account for over half the new spinouts covered in this issue, and over half the investment deal 
reports.  To some extent this might be because these companies and investments are given a higher profile and are easier to track 
than spinouts or investment deals from other universities. 

What is perhaps more remarkable is the difference in scale between investments in life sciences companies (particularly those 
involved with drug discovery) and other sectors.  In the quarter covered here, there is an order of magnitude difference, with three 
unquoted life sciences companies securing £73m, and three quoted companies raising a further £43m in new placings. 

Even the new investment funds reported in this issue have a bias towards Oxbridge and London, with Cambridge, Imperial, and 
UCL all beneficiaries, although it is good to see a new fund supporting spinouts from Bristol (and good to report the high quality 
Bristol spinouts from 2015). 

By contrast, neither of the two exits (an IPO and a trade sale) we have found to report this quarter is from the South East—one is a 
Sheffield spinout, and the other from Glasgow Caledonian University. 

As the levels of investment and the announcements of new funds illustrate, there is still plenty of belief in the value of spinning out 
companies as a form of commercialisation for university research.  Our guest contributor Moray Wright of Parkwalk, one of the 
most active investors in this space, rehearses some of the reasons why in his article on page 4. 

-  Jonathan Harris 
Editor 

We are very pleased to welcome Cambridge Enterprise, the commercialisation arm of the 
University of Cambridge, as a Spinouts UK project partner.   All our project partners are 
listed on the back page of this issue—without them, the project would not be possible. 

New project partner 
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New spinouts 
The University of Oxford has not been slow in finding investments for the recently 

formed investment company Oxford Sciences Innovation, as three of the following 

four new spinouts testify. 

In all three cases the University’s commercialisation company Isis Innovation assisted the founders by filing patents, building the 
business plan and marketing the opportunity.  

Orbit Discovery 

Orbit Discovery, a new spinout from the University of Oxford, 
has raised seed funding to commercialise technology which will 
help to identify targeted therapeutic drugs known as peptides. 

Oxford Sciences Innovation, the £320m investment company 
established to provide capital and scaling expertise to Oxford 
spin-outs, is the lead investor in the new company.  Other 
investors include the Oxford Technology and Innovations EIS 
Fund led by George Robinson and the OT(S)EIS fund managed 
by Oxford Technology management, which has been making 
science investments around Oxford for 30 years. 

Orbit Discovery will establish a screening platform to identify 
robust peptide drug candidates for both internal industry drug 
discovery programs and via collaborative research. The technol-
ogy was developed at Oxford’s Weatherall Institute of Molecular 
Medicine by Professors Graham Ogg and Terence Rabbitts.  

Orbit CEO Alex Batchelor said: “Peptides offer several advan-
tages as drugs.  They are small enough to be delivered in tablet 
form, are highly specific and have safe degradation products.  
Recent synthetic improvements to peptides have opened up the 
potential for discovery of drugs for more diseases, but the 
technologies available for screening have not supported these 
improvements. Our technology directly addresses this need so 
we will be screening for active peptides in a range of chronic 
disease areas.” 

 

Oxford Flow 

Oxford Flow (www.oxford-flow.com) has been spun out of Oxford 
University’s Department of Engineering Science, with the 
support of Isis Innovation, the University’s commercialisation 
company.  Its initial product, a valve that regulates the flow of 
gases and liquids in industrial processes, is 80% lighter than 
existing products and can handle over 10 times the volume with 
a high degree of precision and control. 

Founder and technical director Professor Tom Povey identified 
the need for the valve while researching jet engines for clients 
such as Rolls Royce: “I was working with high flow rates of 
compressed gas that, for reasons of efficiency and safety, needed 
to be regulated.  Regulators available on the market were not 
precise enough so I devised a completely new method of 
controlling gas and developed a series of products based on this 
technology.” 

Oxford Flow is now internet-enabling the platform technology 
so that its products will be able to provide real-time monitoring 
of the flow of liquids and gases in industrial and everyday 
settings and become a key component of the ‘Internet of 
Things’. 

Oxford Flow has secured the first investment to be made from 
Oxford Sciences Innovation plc.  This initial investment of 
£750k will ensure the business can take the valve to market and 
develop further high performance products for gas distribution 
networks and the water industry. 

 

Oxford Endovascular 

Oxford Endovascular is developing tiny metallic mesh tube 
devices invented by engineers and clinicians at the University of 
Oxford to treat patients suffering from brain aneurysms. 

The company has raised £2m from Oxford Sciences Innovation 
plc, Parkwalk Advisors, and other private investors to take the 
device through clinical trials, and ultimately aims to treat 
thousands of patients worldwide. 

A brain aneurysm is a weakened point in a blood vessel where 
the blood pressure causes the wall of the vessel to balloon or 
bulge.  About one in 50 people in the UK develop aneurysms 
each year.  If an aneurysm is left untreated it can burst or 
rupture, causing intense pain and life threatening bleeding into 
the brain which will result in serious brain damage or death. 

James Byrne, a Professor of Neuroradiology at the John Rad-
cliffe Hospital and Zhong You, a Professor in the Department of 
Engineering Science, designed the device after observing the 
limitations of existing treatments. 

The Oxford technology uses a special laser-cut metal alloy which 
has a shape-memory.  It can be posted into a catheter during 
surgery, inserted into the brain and opened up into a tiny mesh 
tube (‘flow diverter’) that fits into the natural shape of the blood 
vessel.  This diverts the blood away from the aneurysm, allowing 
it to heal. 

The device was developed with support from the Wellcome 
Trust, Technikos and the University. 

  

Bodle Technologies 

The discovery by researchers at the University of Oxford that it 
is possible to use extremely thin, flexible, transparent layers of a 
new smart material to create low-energy high-resolution displays 
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and glazing, is to be commercialised by spinout company, Bodle 
Technologies (bodletechnologies.com). 

Oxford Sciences Innovation is the lead investor in the new 
company, together with the University of Oxford Isis Fund II 
managed by Parkwalk Advisors, and the Oxford Technology and 
Innovations EIS Fund led by George Robinson.  Dr David Fyfe, 
former CEO of Cambridge Display Technologies and currently 
executive chairman of Oxford PV, joins as executive chairman. 

The invention, by a team led by Professor Harish Bhaskaran and 
his postdoctoral researcher Peiman Hosseini at the University’s 
Department of Materials, attracted attention following the 
publication of a paper in Nature in 2014. 

Professor Bhaskaran said “This new approach allows us to create 
materials which can not only manipulate light very cleverly, but 
are also very cost-effective.  We will be creating smart glazing 
which allows only certain wavelengths of light into a building, 
giving instant control over both the heat and light being 
transmitted, and over the appearance of the glass.  We will also 
be working on other applications for these thin film materials 
including novel reflective displays and security markings.” 

The research was funded by grants from the Engineering and 
Physical Sciences Research Council (EPSRC). 

 

Freeline Therapeutics 

UCL Business, the technology transfer company of UCL, has 
partnered with Syncona to Freeline Therapeutics, to develop 
and commercialise AAV gene therapies for bleeding and other 
debilitating disorders.  

Syncona, which is an independent subsidiary of the Wellcome 
Trust, will invest £25 million in a Series A financing. 

The company’s gene therapy platform has been developed by 
Professor Amit Nathwani, Professor of Haematology at UCL, 
and it builds on the successful haemophilia B phase I/II trial 
conducted by him with St. Jude Children’s Research Hospital, 
Memphis, which demonstrated that all ten treated haemophilia 
B patients showed safe, sustained expression of blood clotting 
Factor IX from a single treatment. 

Professor Nathwani joins Freeline Therapeutics as founder and 
Chief Scientific Officer and will split his time between the 
company and his roles as Professor of Haematology at UCL and 
director of the Katharine Dormandy Haemophilia Centre and 
Thrombosis Unit of Royal Free London NHS Foundation 
Trust.  Dr Christian Groendahl, partner with Syncona LLP, 
joins Freeline Therapeutics as CEO. 

Inductosense (inductosense.com), a company developing 
wireless sensors to detect cracks and defects. 

Having successfully secured a £489,243 grant from Innovate 
UK, the founding team was able to set up the company with the 
support of the University and additional investment.   

Inductosense will now focus on developing wireless ultrasonic 
sensors that can be permanently fixed on structures in difficult 
to reach places, ready to detect any cracks or defects.  For 
example, the sensors have the potential to be embedded under 
insulation on structures at nuclear plants to eliminate the need 
for expensive plant downtime during inspection; and fixing 
sensors to the inside of wind turbine blades would enable 
measurements to be taken from the outside and speed up the 
inspection process during manufacture. 

 

Zeetta Networks (www.zeetta.com), whose main product 
is Network Operating System (NetOS®) software which offers a 
‘USB-like’ plug-and-play management of the network devices 
and enables the construction of virtual network slices (ie 
separate logically-isolated sub-networks) for the deployment of 
B2B or B2C services such as ultra-HD video distribution, city-
wide wi-fi, or Internet of Things (IoT) deployments.  Zeetta’s 
core technology has been developed over the last five years by 

the High Performance Group in the University of Bristol as part 
of European, UK Government and Industry funded research.  

This month the company secured funding of £1.25 million from 
existing investor IP Group plc and new investor, Breed Reply.  
 

Pertinax Pharma, whose technology extends the duration 
of antimicrobial protection in a wide range of clinical and 
consumer applications, including dental/oral care, animal 
health, orthopaedics and medical devices.  Pertinax is currently 
finalising an initial funding round supported by government 
and private investors. 

Developed by Dr Michele Barbour and her research group in 
the University’s School of Oral and Dental Sciences, Pertinax is 
a new formulation of chlorhexidine.  Chlorhexidine is a proven 
antimicrobial agent, used widely to prevent and treat a range of 
infections, but in its traditional formulation is effective for only 
a very short length of time. 

“Pertinax can greatly extend the active lifetime of chlorhexidine, 
enabling it to provide reliable protection against infection for 
very much longer than was previously possible.  This opens up a 
range of new potential applications, as well as the opportunity to 
make existing products more effective,” said Dr Barbour. 

Recent spinouts from University of Bristol 
Companies created over the past year based on Bristol research include: 
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Diurnal Group plc 

Diurnal (www.diurnal.co.uk), a spinout company from the Uni-
versity of Sheffield which is targeting patient needs in chronic 
endocrine (hormonal) diseases, was admitted to the AIM market 
of the London Stock Exchange on 24 December 2015. 

The admission followed a £30 million fundraising by way of a 
placing of new ordinary shares with institutional and other 
investors, together with a five year, interest-free, unsecured 
convertible loan of approximately £4.7 million from IP Group, 
which has also committed £8.1 million to the placing. 

Recent exits 

Almost unnoticed, there’s been a quiet revolution underway in 
the once rarefied laboratories and seminar rooms of the UK’s 
leading universities. 

Always near the top of global tables for quality research and 
academic excellence, UK universities and research institutes are 
now increasingly world class at commercialising the outcomes of 
this innovation and creating outstanding spinout companies. 

Parkwalk Advisors, a prominent player in university spinout 
investing, works closely with all the top UK universities, as well 
as the executives, co-investors, professional advisors and tech-
nologists that orbit this increasingly vibrant environment. 

This ‘eco-system’ - including the universities’ own Technology 
Transfer Offices - is becoming increasingly effective at getting 
the best ideas oven-ready for commercial exploitation and 
economic success. 

Spinouts are increasingly seen as an important vehicle for 
universities – and taxpayers - to achieve a return on the signifi-
cant levels of investment in research and innovation.  Whereas 
in the past, the university would look to secure licensing deals 
with existing companies to monetise their smart ideas, spinouts 
are increasingly growing in popularity. 

Licensing will continue to play its part, and be more appropriate 
on occasion but to compare licensing versus spin-out?  It’s the 
difference between revenue generation and wealth-creation. 

In Parkwalk’s experience, spinouts are delivering on many levels: 

 for investors, spinouts are an attractive early-stage asset-
class, with lots of up-side potential whilst probably having 
been partly de-risked through IP protection, peer-group 
challenge and freedom-to-operate searches; 

 they create opportunities for bright, creative individuals 
to realise their ideas and grow with the company; 

 as their track-record develops, spinouts will increasingly 
be seen as an attractive route from further education to 
employment; 

 alongside the founders, a growing cabal of professionals 
are being nurtured with experience of managing spin-
outs and dealing with the peculiar growing pains associ-
ated with IP-rich early-stage companies - these will be the 
senior managers and business leaders of the future; 

 spinouts are forming a cohort of knowledge-intensive, 
wealth-creating businesses that can play a prominent part 
in the re-balancing of the UK economy; 

 the Seed Enterprise Investment Scheme and the Enter-
prise Investment Scheme are attracting more investment 
into the university spinout space; 

 they succeed! - There are already a number of extremely 
successful spinouts setting the standard for the next wave 
emerging from the universities.  Cambridge University 
alone has created 15 companies each worth more than 
£1bn. 

Parkwalk is not alone in being excited about the opportunities 
for university spinouts.  Neil Woodford’s £900m Patient Capital 
Fund and the recently launched £320m Oxford Science Innova-
tion fund are potent signals that broader investor appetite is 
growing. 

Coupling this with government’s recent budget changes encour-
aging greater investment in Knowledge-Intensive companies, the 
future for university spinouts looks bright indeed. 

 

 

-   Moray Wright, COO 

Parkwalk Advisors 

http://parkwalkadvisors.com/ 

Spinouts: fuelling wealth creation  

Our guest contributor for this issue is Moray Wright, Chief Operating Officer of 

London-based independent investment management firm Parkwalk  
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Apollo is a collaboration between AstraZeneca, GlaxoSmith-
Kline, Johnson & Johnson and the technology transfer offices 
(TTOs) of Imperial College London, University College Lon-
don, and University of Cambridge, namely Imperial Innova-
tions, UCL Business (UCLB), and Cambridge Enterprise. 

Apollo will support the translation of outstanding academic 
therapeutic science into innovative new medicines by combining 
the skills of the university academics with industry expertise at 
an early stage.  This aims to speed up the development of new 
medicines, as well as reducing the cost and improving the 
attrition rate of potential opportunities, whilst sharing the risk 
of early development. 

Apollo will bring academic preclinical research to the stage of 
development at which it can either be taken forward by one of 
the pharma partners or out-licensed, with the pharma partners 
having rights of first negotiation. 

Drug development is extremely complex, costly and lengthy; 
currently only around 10 percent of therapies entering clinical 
trials reach patients as medicines.  By combining funding for 
promising early-stage therapeutics from leading UK universities 
with a breadth of industry expertise, Apollo aims to share the 
risk and accelerate the development of important new treat-
ments, while also reducing the cost. 

Over the six year life of the Fund, the three TTOs are each 
contributing £3.3 million, with the three pharmaceutical 
companies each contributing £10.0 million, as well as providing 
R&D expertise and resources to assist with the development of 
projects. 

The Apollo Investment Committee (AIC) will be chaired by  
Dr Ian Tomlinson, former Senior Vice President, Worldwide 
Business Development and Biopharmaceuticals R&D, for GSK 
and founder and Chief Scientific Officer of Domantis Ltd.   
The AIC will make all investment decisions for the Fund. 

New funds 

Apollo Therapeutics Fund  

Dr Martin Whitaker, CEO of Diurnal, commented "We are 
delighted to have been able to complete our IPO successfully.  
The new funds will allow us to accelerate the development of 
our two leading product candidates which are in, or expected to 
commence shortly, late-stage clinical development targeting 
diseases of cortisol deficiency; Chronocort®, and Infacort®, 
which is anticipated to receive its first regulatory approval in 
Europe in the third quarter of 2017. 

"Our vision is to become the world's leading endocrinology 
specialty pharma company targeting under-served patient needs 
in chronic hormonal diseases.  We have identified a number of 
such needs which we estimate represent a combined market 
opportunity of more than $11 billion.  As potential prescribing 
endocrinologists for our products are predominantly concen-
trated in specialist centres throughout Europe and the US, we 
believe there is significant opportunity, at the right time, to 
build a cost-effective, focused sales and marketing operation.  
This should enable us to maximise the value from our product 
candidates, once approved, and create a base for further growth 
through in-licensing.” 

 

Biopta 

The acquisition of Biopta (www.biopta.com) and its US subsidi-
ary, Biopta Inc, by Japanese regenerative medicine company 
ReproCELL Inc, was completed on the 10th of December 2015. 

Biopta was spun out of Glasgow Caledonian University in 2002 
by its co-founders, CEO Dr David Bunton and Professor Chris 
Hillier, with the aim of addressing the high failure rate of drugs 
during clinical trials through the use of ethically-sourced human 
tissues.  The use of human tissues is considered more predictive 
of human responses to medicines than animal experiments and 
is part of a growing move by the pharmaceutical industry to-
wards ‘non-animal alternatives’.  Moreover, the advent of 
precision medicine, which aims to deliver the ‘right drug, at the 
right dose, to the right patient’, necessitates the use of human 
tissue-based experiments of the type offered by Biopta, which 
reflect the diversity of the patient population. 

The acquisition is aimed at strengthening ReproCELL’s drug 
discovery services.  It will also provide an immediate investment 
to expand Biopta’s range of contract research services, which 
will continue to operate from its headquarters in Glasgow, and 
aims to grow its workforce to 30 over the next three years.   

Dr David Bunton said “The acquisition by ReproCELL is a 
great opportunity to build on the solid platform we have in 
outsourced drug discovery services.  We have had a close part-
nership with BioServe, another ReproCELL Group company, 
for the past five years, which has helped us establish a very 
successful US subsidiary.  We see the acquisition as the natural 
next step in the growth of the UK and US businesses.”  

The £40 million Apollo Therapeutics Fund aims to improve significantly the speed 

and potential of university research being translated into novel medicines. 
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Over the next five years the Fund is expected to invest up to £50 
million to support ideas from academics in life sciences and 
physical sciences, and will be used for early-stage proof of 
concept funding, licensing opportunities, and the formation of 
new spinout companies. 

The Fund will provide both financing and support to take 
projects through the whole development journey from proof of 
concept to commercialisation.  It will build on the success of 
UCL’s technology transfer company UCL Business (UCLB) in 
commercialising research from the university, by increasing the 
number of projects that can be supported and improving the 
financial return to the university.  UCLB has launched over 60 
spinout companies to commercialise intellectual property 
developed by UCL researchers.  

The European Investment Fund (EIF) and Imperial Innovations 
have each committed £24.75 million to the Fund.   

The Fund will be managed by Albion Ventures, one of the UK’s 
largest independent venture capital investors.  Albion is also 
contributing to the Fund.  Albion will draw on the experience 
of UCLB to ensure the Fund meets financial targets as well as 
objectives set by UCL for broader society and economic impact.  
UCLB is technical adviser to the Fund, and in that capacity will 
provide services including origination of projects, project design, 
and management of proof-of-concept projects and licensing 
activity. 

Albion and UCLB will share management fees (2.4% per 
annum of total commitments during the investment period and 
invested capital after the investment period) and carried interest 
of 20% of realised profits of the Fund once the LPs have 
received distributions equal to 120% of their commitments. 

The Fund will have an investment period of five years and a 
term of ten years (subject to extension by up to a further two 
years) from the date of admission to the Fund of the first LP 
other than the original founder partner. 

Albion has worked closely with UCLB to devise an innovative 
structure for the Fund, which will support high quality research 

projects with significant commercial potential. The Fund is 
different from most venture funds in a number of ways, de-
signed to be optimal for the commercialisation of intellectual 
property (IP): first, it will be able to invest at a very early stage by 
providing proof-of-concept funding to a number of projects but 
still be able to follow through to full commercial development, 
enhanced by its ability to draw on significant further potential 
co-investment funds; second, it has the flexibility of pursuing 
either a capital-efficient licensing route towards commercialisa-
tion, or the creation of spinout companies; third, the Fund is 
less restricted by specific exit timeframes so can remain invested 
for as long as required to achieve the best outcome for each 
opportunity.  Lastly, the unique partnership approach with 
UCLB creates a strong combination of commercialisation and 
investment skills and capabilities. 

Investment decisions will be made by an independent invest-
ment committee, led by Albion.  Given the quality and quantity 
of UCL’s research output, it is expected that the Fund will make 
its first investments within the first three months and complete 
its initial rounds over five years.  The Fund will look to work 
closely with other significant funders of IP commercialisation, to 
help to take an optimised and long-term approach. 

Dr Andrew Elder, partner at Albion Ventures, said “The UCL 
Technology Fund breaks new ground in IP investing through its 
long-term partnership approach that enables high quality 
research ideas to be taken from proof-of-concept stage through 
multiple funding rounds to a successful exit with the most 
appropriate level of capital and capital-efficiency.  This ap-
proach, which has been co-developed through our strong 
relationship with UCLB, is made possible through the com-
bined extensive experience of Albion in growing companies and 
successful investing coupled with UCLB’s experience in com-
mercialising university IP.  The innovative partnership will 
ensure that UCL’s academics will have the best support possible 
to enable their ideas to be successfully commercialised.” 

UCL Technology Fund  

China New Finance Fund  

The Fund was officially launched in October at a signing 
ceremony in London, as part of Chinese President Xi Jinping’s 
official trip to the UK.  Isis Innovation is acting as consultant to 
the Fund. 

A core focus of the Fund is the healthcare sector, which has 
undergone significant reform and expansion in the last few 
years, as a result of increased wealth and needs resulting from 

The £50 million UCL Technology Fund is the first investment fund that UCL 

(University College London) has established to commercialise its research. 

China New Finance Ltd has announced the launch of a ₤50 million fund for  

investing in UK technology and businesses seeking to access the Chinese markets.   

-  continued on p10 
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Supporting innovation in small companies  

The Royal Society of Chemistry’s annual innovation competition is accelerating the 

commercialisation of cutting-edge science taking place in small companies and 

universities. 

With small companies representing over 90% of the 
chemical industry, the Royal Society of Chemistry – the 
UK’s professional body for chemical scientists – has made 
supporting these organisations a priority. 

Now in its fourth year, their Emerging Technologies 
Competition helps small companies and university 
entrepreneurs progress their ideas towards commercial 
stages.  Sixteen technologies in the fields of health & 
wellbeing, energy & environment and materials have  
won the competition so far; seven of them have now 
raised a combined total of over £16 million in investment, 
obtained commercial contracts, and are continuing to 
increase their number of employees. 

The winners of the competition would not have realised 
so much without the specialised and on-going support 
they have received from the competition’s mentors.   
This year, the mentors are senior executives and specialists 
from AkzoNobel, Aramco, AstraZenca, Croda, GE Health-
care, GlaxoSmithKline, Pfizer, Procter & Gamble, 
Schlumberger, and Unilever.  Their support, tailored to 
the needs of the winner, has previously ranged from 
backing funding proposals and providing funding for 
chemicals, to assisting with strategy reviews and helping 
clarify market opportunities. 

Case study 

Bioglex Ltd, who spun out of the University of Strath-
clyde in 2012, develop self-assembled peptide hydrogels 
for cell studies.  They entered the Emerging Technologies 
Competition knowing that a major market opportunity 
was to sell their products to big-pharma companies and 
wanted the chance to be mentored by someone relevant to 
the industry they were trying to attract. 

Winning the competition gave Biogelx the opportunity to 
be mentored by GlaxoSmithKline, who helped the start-up 
company establish the areas their technology could be 
used in and, most importantly, how they could develop it 
for use more broadly. 

Speaking about how GlaxoSmithKline supported them, 
Biogelx’s business development manager, Dr Eleanor 
Irvine, says, “as a result [of the competition] we now have a 
working relationship with GlaxoSmithKline that’s allowed us to 
develop our product for the high value customer opportunity that 
our company is looking for.” 

With this clearer understanding of their market, Biogelx 
have recently opened an office in New York, allowing 
them to expand into the US market and continue their 
focus on sales to big-pharma companies. 

The Emerging Technologies Competition 2016 closes 

to entries on 14 March. 

 

For more information visit the Emerging Technologies  

Competition website: http://rsc.li/etc1 
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Recent spinouts (new to Spinouts UK database) 

Recent exits 

company university sector incorporated web 

Zeetta Networks Bristol software B2B 20-Jan-15 www.zeetta.com 

Cambridge Sensor Innovation  Cambridge instrumentation & sensors 19-Feb-15  

Pertinax Pharma Bristol healthcare products & services 24-Apr-15  

Oxford Flow Oxford instrumentation & sensors 06-May-15 www.oxford-flow.com 

Inductosense Bristol instrumentation & sensors 16-Jul-15 www.inductosense.com 

Bodle Technologies Oxford micro & opto electronics 28-Jul-15 bodletechnologies.com 

Oxford Endovascular Oxford medical devices 09-Sep-15  

Orbit Discovery Oxford drug discovery & diagnostics 27-Oct-15  

Freeline Therapeutics UCL drug discovery & diagnostics 19-Mar-15 freelinetx.com 

exit date company type incorp university value acquirer/market 

10-Dec-15 Biopta trade sale 9-May-02 Glasgow Caledonian n/d ReproCELL Inc, Japan 

24-Dec-15 Diurnal IPO 21-Sep-04 Sheffield £75.2m AIM:DNL 

Mercia Technologies expands  

university partnerships 
Mercia Technologies PLC (AIM: MERC), a Midlands-based 
investment group building, funding and commercialising 
technology businesses in the UK, has further expanded its 
operations into the North of England, through university 
partnerships with the University of York, the University of 
Liverpool, and Liverpool John Moores University.  

Mercia has already expanded its operations to Scotland, with  
the opening of an Edinburgh office, alongside two partnerships 
with the University of Strathclyde and Abertay University, 
announced on 27 October 2015.  Mercia plans to open an 
office in the North of England in order to work more closely 
with its partner universities within the region in 2016.  

Commenting on the partnerships, CEO Mark Payton said 
“Since Mercia Technologies listed on AIM last year, we have 
seen the number of our university partnerships increase from 9 
to 14.  At the same time, our third-party funds under manage-
ment through Mercia Fund Management have grown markedly, 
enabling us to provide seed and early stage investment capital 
for a growing portfolio of exciting technology-backed businesses 
with high growth potential.  

“Through our Complete Capital Solution we are able to support 
young and growing businesses via MFM with the potential over 
the medium to long term to provide material direct investment 
from Mercia Technologies PLC.” 
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Recent investments 
date company university amount  amount  

(££ million) 

investors 

28-Sep-15 Inductosense Bristol £590k £0.59 Innovate UK grant plus private investors 

28-Sep-15 Oxford Flow Oxford £750k £0.75 Oxford Sciences Innovation plc (OSI) 

29-Sep-15 Apitope Bristol €12m £8.00 Wales Life Sciences Fund, Vesalius  
Biocapital, LRM, PMV, Wyvern 

28-Oct-15 Liftupp Liverpool £425k £0.43 consortium including the North West Fund 
for Digital & Creative (AXM Venture  
Capital) 

02-Nov-15 Ultrahaptics Bristol £10.1m £10.10 Woodford Funds 

03-Nov-15 Boxarr Southampton £2m £2.00 IP Group, Parkwalk Advisors 

09-Nov-15 Bodle Technologies Oxford £800k £0.81 Oxford Sciences Innovation, U of Oxford 
Isis Fund II (Parkwalk Advisors), Oxford 
Technology and Innovations EIS Fund 

09-Nov-15 NightstarRx Oxford $35m £23.00 New Enterprise Associates, Syncona 

09-Nov-15 Navetas   
   (Maple Tree Energy) 

Oxford £1.6m £1.60 Parkwalk Opportunities Fund  

12-Nov-15 Xeros Leeds £40m £40.00 placing with new and existing shareholders 

17-Nov-15 Liverpool Chirochem Liverpool £770k £0.77 UK angels and VCs, Taizhou 113 Talent 
Program 

19-Nov-15 BLOCKS Imperial $1.6m £1.10 Kickstarter 

19-Nov-15 Ixico Imperial, KCL, 
UCL 

£2.7m £2.70 placing, to acquire Optimal Medicine 

26-Nov-15 hVIVO QMUL £20.5m £20.50 institutional shareholders incl IP Group 

30-Nov-15 Orbit Discovery Oxford £1.25m £1.25 Oxford Sciences Innovation, Oxford  
Technology and Innovations EIS Fund,  
OT(S)EIS fund  

02-Dec-15 Kesios Therapeutics Imperial £19m £19.00 Imperial Innovations, SV Life Sciences, 
Abingworth 

08-Dec-15 Desktop Genetics Cambridge £1.37m £1.37 IQ Capital Partners, London Business  
Angels, London Co-investment Fund,  
private investors 

11-Dec-15 Abzena UCL £20m £20.00 placing, for acquisition of The Chemistry 
Research Solution LLC  

24-Dec-15 Oxford Endovascular Oxford £2m £2.00 Oxford Isis Fund (Parkwalk) 

25-Jan-16 Zeetta Networks Bristol £1.25m £1.25 IP Group, Breed Reply 

26-Jan-16 Inivata Cambridge £31.5m £31.50 Imperial Innovations, Cambridge  
Innovation Capital, Johnson and Johnson 
Innovation (JJDC), Woodford Patient  
Capital Trust 

10-Dec-15 Freeline Therapeutics UCL £25m £25.00 Syncona 

26-Oct-15 Manchester Imaging Manchester £265k £0.27 Mercia Growth Fund, private investors 
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Investment in the fund is expected to be of particular interest to 
investors with links to the University, such as alumni, or to the 
city of Bristol. 

These add to the University’s burgeoning spinout portfolio, 
which includes Ultrahaptics, whose £10.1 million investment is 
reported in this issue, as well as Revolymer, Apitope, Overlay 
Media, and XMOS.  New spinouts from the University of 
Bristol started in 2015 are described on p3. 

Many of the spinout companies receive support and advice from 
the University's commercialisation team and from the Bristol 
SETsquared Centre, the University's award-winning business 
incubator, part of the wider SETsquared network which was 

named the best in the world recently.  Companies supported by 
Bristol SETsquared have raised over £188 million since 2007. 

The University of Bristol Enterprise Fund will be managed by 
London-based investment firm Parkwalk Advisors, which 
manages a series of specialist funds investing in the UK early-
stage technology sector, including similar funds at the Universi-
ties of Oxford and Cambridge. 

Neil Cameron, a University of Bristol alumnus and a Partner at 
Parkwalk Advisors, said: "We are delighted to launch this fund 
in conjunction with the University of Bristol. I believe we will 
see some extremely innovative companies grow with the fund’s 
assistance." 

University of Bristol Enterprise Fund  

China’s continued economic growth and development. 

The Shanghai Free Trade Zone (en.shftz.gov.cn), officially 
launched in September 2013, is the first free trade zone of its 
type to be established in China, and is looking to be an anchor 
investor in the Fund.  SFTZ has a range of favourable policies 
for international businesses setting up within the zone, includ-
ing taxation, set-up processes, licensing, and the bonded 
treatment of imported equipment and services.  SFTZ manages 
China’s first off-shore focused science innovation incubation 
platform, matching international entrepreneurs and technology 
with Chinese businesses, markets, capital, and financial markets.  
The incubator was launched in July 2015, and is seeking to fund 
and attract innovative international technology companies. 

The management team for the new Fund consists of a mix of 
highly experienced UK and Chinese professionals, with a track 
record of investing in and building businesses in China for the 
last two decades.  The team has an established network of 
contacts in China, and significant experience of dealing with the 
issues and developing the opportunities in China.  A number of 
large businesses and strategic investors have expressed interest in 
investing in the Fund. 

The Fund works with businesses in the UK whose technology or 
services are suited to the market in China, but which lack the 
resources or experience to enter the Chinese market.  It bridges 

the gap between the fast growing demand in China for technol-
ogy that helps the development of its economy, creates new 
markets, or improves quality of life and efficiencies, and 
technology providers in the UK, who need funding and partners 
in China that will not only give them access to the market, but 
also protect their technology. 

Simon Littlewood, Chief Executive of China New Finance Ltd, 
commented “The UK has a long history of creating world 
leading technologies across a range of industries, with out-
standing educational and research centres.  The rapid emer-
gence of China over the last two decades as a major economy 
and end consumer market has created new opportunities for 
UK businesses and technology providers. 

“The health care sector in China is rapidly evolving as a result of 
China’s aging population and increased wealth, with Chinese 
spending increasing amounts on healthcare related products 
and services.  The UK’s strong position in the healthcare and 
life sciences sector puts it in a good position to provide technol-
ogy and services to this fast growing market.” 

“The slowdown in the growth rate of China’s economy, and 
switch from overseas sales to internal consumption, means 
Chinese businesses need to adopt new technologies and 
practices to reduce costs and use resources more efficiently to 
stay competitive and meet tougher environmental and other 
controls, and rising expectations in their home market.” 

The University of Bristol Enterprise Fund is designed to support spinouts while 

also offering EIS and SEIS tax reliefs to individual investors in such companies. 

China New Finance Fund, continued -  
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UMIP is the University’s agent for intellectual property 
commercialisation and, along with our Innovation Centre 
UMIC, are operating divisions of The University of 
Manchester’s Innovation company,UMI3 Ltd.  

UMIP’s role is to bring as much of the University’s 
ground-breaking inventions and software, as is relevant, 
into the commercial world. This we do principally by 
attracting entrepreneurs, investors and corporate venture 
partners to our campus and Innovation Centre and then, 
through engagement with our academic colleagues, 
licensing or spinning out companies.  

This is tremendously important and enjoyable work. All of 
the brilliant ideas which are generated by the University’s 
researchers have the potential to save lives, improve 
health, increase efficiencies in industry and the environ-

ment, and otherwise enhance society and make positive 
contributions to our economy.  

Clive Rowland, UMI3 CEO, comments: “Since 2004,  
the contribution to the UK economy of UMI3’s IP com-
mercialisation activities amounts to over £500M, repre-
sented by nearly £200M of jobs and business generation 
through 38 spin-out companies and over 300 licences and 
over £300M of investment into our intellectual property 
and ventures.” 

The University’s strengths in areas such as diagnostics,  
bio-imaging, chemistry, therapeutics and healthcare are 
reflected in recent spin-outs such as Microbiosensor, 
Chromition, Scitron, Stratastem and Clin-e-cal and, 
during this last year, Gelexir Healthcare, Spectromics, 
Manchester Imaging and Arvia have successfully  
completed funding rounds.   

Technology Transfer from 

The University of Manchester  

The University of Manchester has over a 25 year history of technology transfer 

For further information about UMIP and for the latest issue of our e-newsletter, please see http://umip.com/news/newsletters/  

Follow us on twitter @umipnews  
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Recent investments 

Manchester Imaging 

Mercia Fund Management (MFM) has made its first early stage 
investment through its Mercia Growth Fund 4, into Manchester 
Imaging (manchester-imaging.com).   

Founded by Hugh Devlin, Professor of Restorative Dentistry, 
and Dr Jim Graham, Reader in the Centre for Imaging Science 
at Manchester, and spun out of the University by UMIP 
(University of Manchester Intellectual Property), Manchester 
Imaging is developing image analysis and diagnostic software for 
the dental industry. 

Manchester Imaging currently has four brands under develop-
ment, each of which is designed to spot tooth decay and other 
potential problems early, empowering patients to look after their 
teeth more effectively. 

The company uses Active Shape Models (ASM) and Active 
Appearance Modelling (AAM) which are widely used for a 
variety of medical purposes, including facial recognition.  This is 
the first time that such technology has been adapted as a 
diagnostic tool for the dental industry. 

 

Liftupp 

A University of Liverpool spin-out, LiftUpp (liftupp.com), has 
secured £425k of investment from a consortium of funders 
including the North West Fund for Digital & Creative,  
managed by AXM Venture Capital. 

LiftUpp is a software platform which monitors the academic 
performance of dental students.  It also provides learning 
management and pedagogical tools to dental therapy, veterinary 
and physiotherapy courses. 

The software was originally developed by the Dental Education 
Group at the University of Liverpool, with Professor Luke 
Dawson and Dr Ben Mason leading the project, and allows for 
real-time monitoring of student performance, to develop a 
personalised development profile designed to improve academic 
performance and clinical progress.   

LiftUpp Operations Director, David James, said: “Following our 
success in the dental education market, the team was keen to 
expand the product for use in new markets.  The investment 
from AXM, coupled with the support we have received from the 
University, will allow us to achieve this.” 

 

Ultrahaptics 

Ultrahaptics (ultrahaptics.com), a University of Bristol spinout, 
has developed technology that uses ultrasound to project 

sensations through the air and directly on to the user.  Users 
can ‘feel’ touch-less buttons, get feedback for mid-air gestures, or 
interact with virtual objects. 

In November the company announced a Series A funding 
round of £10.1 million led by Woodford Investment Manage-
ment alongside existing shareholder IP Group, employees and 
other investors.  This round brings Ultrahaptics’ total funding 
to date to £11.3 million. 

“The company is engaged with Tier 1 manufacturers in multiple 
markets and the investment from Woodford Investment 
Management will allow us to fulfil this demand and address 
additional markets and customers,” said Steve Cliffe, CEO.  
“Our technology completes gesture control by re- introducing 
the sense of touch.” 

 

Boxarr 

Boxarr (www.boxarr.com), previously Plexus Planning, spun out of 
Southampton University in 2003 from an initial collaboration 
with Rolls Royce.  The company provides analytical and data 
visualisation support to solve highly complex supply chain, 
systems, process and project business problems. 

Boxarr’s software is now embedded and delivering value in 
several of the aerospace and defence industry's biggest players, 
such as Airbus, Boeing, Raytheon, Rolls Royce, Siemens, and 
the US Navy. 

The company recently received additional investment of £2 
million which will be used to accelerate growth in the aerospace 
and defence industries.  The funding, which is being provided 
by existing shareholder IP Group plc and new investor Parkwalk 
Advisors from the Parkwalk Opportunities EIS Fund and 
Parkwalk VI, means that Boxarr can significantly accelerate its 
growth plans.   

 

Nightstar  

NightstaRx (www.nightstarx.com), an Isis Innovation spinout 
specialising in developing gene therapies for inherited retinal 
dystrophies, has announced a $35 million Series B financing 
round. 

The round was led by New Enterprise Associates (NEA), with 
founding investor Syncona, an independent subsidiary of the 
Wellcome Trust, also investing.  Nightstar has now expanded its 
pipeline with five further programme licences from the Univer-
sity of Oxford through its technology commercialisation 
subsidiary, Isis Innovation.  The funds will enable Nightstar to 
continue clinical development of its gene therapy for chor-

Life sciences companies continue to complete the largest deals, with Inivata’s 

£31.5 million an outlier, but several other sectors are also represented here. 
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oideremia and advance multiple retinal gene therapy pro-
grammes into human trials. 

David Mott, currently General Partner of NEA, has joined the 
Nightstar board.  Chris Hollowood, partner of Syncona, will 
continue as chairman of the company. 

 

Navetas 

Navetas (www.navetas.com) is the trading name of Maple Tree 
Energy Management, a company developing household energy 
monitoring solutions with existing investment from the Univer-
sity of Oxford.   
The company is a ‘phoenix’ from the original Navetas Energy 
Management, incorporated in 2008, which acquired Oxford 
spin-out Intelligent Sustainable Energy in April 2010.  Both 
companies went into administration in the middle of last year. 

The Parkwalk Opportunities Fund has made an investment in 
Maple Tree Energy Management. 

Maple Tree Energy’s core product is Loop Energy Saver, a 
consumer install, online, electricity and gas residential energy 
monitor with a built in tariff tracker and switching service in 
partnership with uSwitch to keep users on the best tariff.  The 
device visualises energy consumption, making accurate informa-
tion easily accessible on smart phones and tablets, so that users 
know precisely how much energy they are using, where they are 
using it and what it is costing them. 

In parallel to this, the Internet of Things and Connected Home 
evolution is driving industries outside of utilities to recognise 
the value of energy consumption data and the company is 
starting to consider the type of services that can be offered 
through accessing this data. 

Loop is already revenue generative and this funding round will 
enable the company to grow its sales and marketing capability, 
targeting the mass market to grow sales revenues and margin. 
According to Parkwalk, a further equity funding round will be 
required, and thereafter future working capital requirements are 
expected to be met through non diluting debt finance.  

 

Liverpool Chirochem 

Liverpool Chirochem (www.liverpoolchirochem.com), a University 
of Liverpool spinout company which supplies specialist building 
blocks for pharmaceutical research and biotechnology, has 
secured £770k of external investment to support its interna-
tional expansion plans. 

The company is focusing on the production and supply of chiral 
piperidines, compounds which greatly enhance drug discovery 
and development.  A patent application on the technology, 
secured by the University’s IP team, has been exclusively 
licensed to LCC, and has allowed the company to develop a 
unique line of products using a simple, low cost and environ-
mentally friendly process. 

Piperidine and its derivatives are well known and ubiquitous 
building blocks utilised in the synthesis of many naturally 
occurring products, pharmaceuticals and fine chemicals. 

Over £500k of the funding package was an equity investment 
from private business angels and venture capital companies in 
the UK, supplemented by a grant worth over £200,000 from 
China under the Taizhou 113 Talent Program.  LCC is in the 
process of establishing a chemical analytics centre in the city of 
Taizhou, just outside Shanghai. 

LCC was  founded in 2014 by former PhD students Dr Jianjun 
Wu and Dr Paul Colbon, Senior Research Fellow Dr Jiwu Ruan 
and Professor Jianliang Xiao all from the University’s Depart-
ment of Chemistry. 

 

Kesios Therapeutics 

Kesios (www.kesios.com), a spinout from Imperial College 
London, is developing novel therapeutics for the treatment of 
multiple myeloma and other cancers.  KES-0001, the company’s 
lead drug candidate, is about to enter clinical studies as a 
potential treatment for multiple myeloma.  The company was 
created to commercialise research led by Professor Guido 
Franzoso from the Department of Medicine at Imperial College 
London. 

In December Kesios closed a £19.0 million Series A funding 
round from a syndicate of leading venture investors including 
Imperial Innovations, SV Life Sciences, and Abingworth. 

Concurrent with the financing, Kesios has expanded its leader-
ship team, including the appointment of Paolo Paoletti MD, 
formerly president of GSK Oncology, as Chief Executive 
Officer.  He joined the company as executive chairman earlier in 
2015. 

Maina Bhaman, director of Healthcare Ventures at Imperial 
Innovations, commented  “It is just over a year since Innova-
tions completed a seed funding round in Kesios and in that 
time the company has made swift progress in building a world-
class management team to advance its innovative science and 
drug development. 

“The company’s lead drug candidate is about to enter clinical 
studies and with this substantial Series A financing behind it, 
this team is in a strong position to deliver a new treatment 
option for patients with multiple myeloma.” 

 

Desktop Genetics 

Desktop Genetics (www.deskgen.com), a bioinformatics company 
founded by students whilst they were studying on the MPhil in 
Bioscience Enterprise (MBE) programme at the University of 
Cambridge, has secured an investment of £1.37M from a 
syndicate of VCs and angel investors, including IQ Capital 
Partners, London Business Angels, the London Co-Investment 
Fund, Dr Jonathan Milner (deputy chairman and founder of 
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Abcam), Dr Martin Murphy (CEO of Syncona Partners ) and Dr 
Darrin M Disley (CEO of Horizon Discovery). 

This latest round of investment will enable Desktop Genetics to 
commercialise its DESKGEN genome editing software platform, 
which allows researchers to design and perform CRISPR-based 
genome editing experiments in virtually any cell line or species.  
DTG will invest in the expansion of its existing sales infrastruc-
ture, expand marketing efforts, and launch a custom sgRNA 
library design service for users engaged in functional genomics, 
target identification and validation.  

 

Inivata 

Inivata (www.inivata.com), a clinical cancer genomics company, is 
employing the precision of ctDNA analysis to improve personal-
ised healthcare in oncology.  Inivata’s technology is based on 
research from the Rosenfeld Lab at Cancer Research (CRUK), 
Cambridge. 

This month the company completed a £31.5 million Series A 
fundraising.  Imperial Innovations has committed £10 million 
to the round, alongside existing investors Cambridge Innovation 
Capital, and Johnson and Johnson Innovation (JJDC), and new 
investor Woodford Patient Capital Trust. 

Inivata is harnessing the emerging potential of circulating DNA 
analysis to improve testing and treatment for oncologists and 
their patients.  Unlike conventional invasive biopsies, Inivata 
detects and analyses genomic material from a cancer patient’s 
cell-free, circulating tumour DNA (ctDNA) which can be 
collected through a simple blood sample. 

This minimally-invasive approach – a liquid biopsy – offers a 
revolution in how cancer is detected, monitored and 
treated.  The test allows precise analysis of cancer-related 
mutations present in ctDNA, and is designed to provide 
oncologists with clinically actionable genomic information to 
guide therapy selection, monitor treatment progress and detect 
new mutations as they emerge.  

 

 

As noted in previous Quarterly Journals, a stock market 

listing can make it easier to raise further investment from 

existing and new shareholders.  Four companies of 

which we aware have done this in the past few months, 

in three cases to fund acquisitions.  

 

Xeros Technology Group plc 

Xeros (www.xeroscleaning.com), a spinout from the University of 
Leeds which joined the AIM market in March 2014 (AIM:XSG) 
at a valuation of £80 million, has raised a further £40 million 
(before expenses) by way of a placing of new ordinary shares 
with both new and existing shareholders, including IP Group. 

The proceeds of the placing will be used to build on Xeros' 
progress in its commercial laundry business and to capitalise on 

opportunities for its polymer bead innovation in other applica-
tions, including in the leather processing and domestic laundry 
markets. 

 

hVIVO 

hVIVO (hvivo.com), formerly Retroscreen Virology, is pioneering 
a technology platform of human disease models to accelerate 
drug discovery and development in respiratory and infectious 
diseases. 

The company, which spun out from Queen Mary University of 
London in 1988, was admitted to the AIM market in May 2012 
with a valuation of £32.8 million.  In November the company 
raised £20.5 million (before expenses) by way of a placing with 
existing institutional shareholders including IP Group. 

Also in November hVIVO led a a £21 million Series A financ-
ing round together with Johnson & Johnson Innovation (JJDC) 
and US-based angel investors in PrEP Biopharm, a private 
independent drug development company for respiratory 
infectious disease products, created in September 2015 by two 
former Janssen employees, with products and technologies 
licensed from Janssen Sciences Ireland UC, one of the Janssen 
Pharmaceutical Companies of Johnson & Johnson. 

 

Ixico 

Ixico (www.ixico.com), founded in 2004, was admitted to the 
AIM market in October 2013, is a medical technologies com-
pany focused on brain health. 

In November the company acquired Optimal Medicine, a 
London-based healthcare technology company that provides 
decision support solutions to help clinicians optimise care for 
patients on a personalised basis.  Partly to fund the acquisition, 
Ixico raised £2.7 million by means of a placing. 

Professor Derek Hill, Chief Executive Officer of IXICO, said 
"The acquisition of Optimal Medicine helps us to accelerate our 
overall strategy towards IXICO becoming a leader in digital 
healthcare for brain health.  Like IXICO, Optimal Medicine 
specialises in brain health, in particular in ADHD and behav-
ioural health, and therefore expands our expertise into new 
disease areas.” 

 

Abzena 

Abzena (www.abzena.com) formed in 2014 to merge PolyTherics 
( a spinout from Imperial and UCL) and Antitope, floated on 
AIM in July 2014 with a valuation of £80 million. 

In December Abzena raised £20 million by means of a placing 
with certain existing and new shareholders, in order to acquire 
The Chemistry Research Solution LLC, , a contract chemistry 
and bioconjugation business focused on antibody drug conju-
gates (ADCs). 



15 

www.spinoutsuk.co.uk 

Isis Innovation looks to the future 
Looking ahead, I believe this is a very exciting time for 

new ventures and innovation from Oxford.  

It’s a time when Oxford, having conducted a compre-

hensive innovation review in 2015, has reiterated its 

commitment to global leadership in knowledge  

exchange, innovation and entrepreneurship, and to 

enhance our contribution to building an innovation-

led economy in the region. 

The business community, which provides the infrastruc-

ture and impetus to propel new innovations from 

ideas to implementation, is expanding.  Funding for 

Oxford spinouts now comes from a broad range of 

local and international investors, including Oxford 

Sciences Innovation, the £320m investment company 

established last year to invest in Oxford spinouts, and 

Parkwalk Advisors, who manage tax-efficient seed 

investment funds.  Together we’re moving very 

quickly, working to progress a large pipeline of 

companies based on Oxford technologies.  

In 2015, we incorporated ten new spinout companies 

based on Oxford IP, as well as six startup ventures 

from our Isis Startup Incubator.  In 2016, we expect 

the pace of new company formation to continue to 

accelerate.  

This activity all builds on the work of Isis in managing the 

University’s proof-of-concept and seed funds, 

spinout creation activities and follow-on investments 

over the last ten years.  

In addition, the successful exit last year of spin-out 

Oxitec ,and of Natural Motion in 2014, have returned 

funds to the University and departments but most 

importantly have validated the University’s steady 

and far-sighted support for transferring technology 

and expertise from Oxford. 

 

Linda Naylor – Managing Director,  

Isis Innovation Ltd  

Linda is Managing Director of Isis Innovation, the technology transfer company of the 

University of Oxford.  She has been with Isis for 12 years.  Established to provide Oxford 

University researchers with commercial advice on patenting, licensing, spin-out company 

formation, and proof of concept and seed funds, Isis has grown over the years and now 

includes Oxford University Consulting which provides access to the expertise of Oxford 

University’s academic researchers, and Isis Enterprise which offers consultancy to govern-

ment, university and industry clients around the world. 

Previously, Linda was based at the University of York where she was manager of Bioincubator York Ltd and was 

part of the White Rose Biotechnology Consortium. 

At Monsanto S.A Linda was responsible for the public acceptance strategy involved in the business development of 

a worldwide biopolymer business.  Before joining Monsanto she had over 20 years experience in the life science 

industry with Zeneca plc / ICI plc during which time she was responsible for managing the biology research within 

developing life science businesses covering the pharmaceutical, agrochemical, biopolymer, chemical and food 

business. 

Linda has a BA in Biological Sciences and an MBA from Oxford. 

After sixteen years of working for Isis Innovation, ten of which leading the organisation, Tom Hockaday will be leaving the company to pursue  
a range of new opportunities.  Tom leaves Isis with a motivated and capable senior management team led by Linda Naylor, Managing Director, 
who will continue to run the business and will be joined by a new Chief Executive Officer once the board has completed its search. 
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The Royal Society of Chemistry 
is the world’s leading chemistry 
community, advancing excel-
lence in the chemical sciences.  
With more than 50,000 
members and a knowledge 
business that spans the globe,  

it is the UK’s professional body for chemical scientists, support-
ing and representing our members and bringing together 
chemical scientists from all over the world.  www.rsc.org 

Spinouts UK is published by Edinburgh House Publishing Ltd t/a Young Company Finance 

8 Oxford Terrace  EDINBURGH  EH4 1PX  tel:  +44 (0)131 315 4443  research@ycf.co.uk 

Helping translate ideas and research 
into more spinout and start-up 
companies, and encouraging Scottish 
companies 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 

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 delivering practical coaching solutions to high 
growth potential companies.   
www.winning-pitch.co.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  

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 

Loughborough’s 
track record of  
innovation spans 

fuel cell technology in the 1980s to High Speed Sintering, 25 
years on.  We nurture early-stage projects in collaboration with 
public and private sector development partners, levering funds 
to accelerate the technology and develop the exit strategy for 
setting up a company or a licensing structure to launch new 
products, technologies and services.  www.lboro.ac.uk/enterprise 

Cambridge Enterprise is 
the commercialisation 
arm of the University of 
Cambridge. It handles the 

management and licensing of patents, proof of concept fund-
ing, access to angel and early-stage capital, business planning 
and mentoring, and support for staff and researchers providing 
expert advice to organisations.  www.enterprise.cam.ac.uk 


