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Commercialization
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Question to audience

Do any of you have direct 
experience in trying to start up a 

company based on your research?
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Common problems

• Unsure about commercial value
• Unsure about market dynamics and competition
• Unsure about commercialization strategy
• Easier to licence to big companies
• Unsure about commercialisation process/Delays due to administrative 

hurdles
• Start ups are too complicated!
• Academic, not entrepreneur
• We talked to some investors but our research was too early-stage for 

them
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Successful innovations 
and commercialization  

• Inventors sometimes want to “change the world”
• It is really about reaching users with something 

they want to use
• Human progress, fame, profits are a  by-product 

of adoption of the invention
• A number of innovations have been successfully 

commercialized



 2007 Imprimatur Capital Limited
www.imprimaturcapital.com 6

Example: Light bulb
• Edison light bulb was incremental – similar 

technologies existed
• His spectacular success originated from:

– Finding the right early adopters:  Replacing gas and oil 
lamps in ships to eliminate risk of fire and fumes

– Reuse of gas pipe infrastructure in New York : electric 
wires reached homes through the pipes! 

• It is argued that Edison’s biggest contribution 
was the commercialization strategy, not the 
invention in itself !

• Most great innovations and commercialization 
are inextricably linked to each other
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Imprimatur Capital
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Imprimatur Capital

Imprimatur is an international, 
operational, principal investment 

business focusing on the emerging asset 
class of IP Equity and founded on long-
term relationships with key universities 

and research institutes worldwide.
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• Established in 2003 to exploit the emerging new global asset class 
of IP Equity;

• Well financed principal investor with a diversified shareholder base;

• A provider of financial and operational support;

• Repeatable, robust and disciplined investment process;

• A well-established international network of key university and 
research institutes;

• Strong, experienced operational team and world-class advisory 
group;

• HQ in London with 6 regional offices.

Introduction to Imprimatur Capital



 2007 Imprimatur Capital Limited
www.imprimaturcapital.com 10

• IP commercialisation is an international phenomenon;

• The drive to commercialise IP is both political and 
economic;

• Universities continue to develop:
• Fundamental research and education;
• Commercial activities and talent retention;
• Co-existing effectively;

• World class companies have been created from 
university IP.

The Environment
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• Long-term partnerships with top universities and research institutes;

• Disciplined market driven technology focus;

• International perspective and resources;

• A recognition that capital, in and of itself, is not a determinant of 
success;

• Strong operational team and industry/scientific advisory group who 
work closely with our partners and portfolio companies;

• Targeting a broad range of key technologies;

• A dynamic network used for the active identification of technology 
and market gaps.

The Business Model
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University Spinouts
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Pipeline Technical 
Analysis

Transaction 
Management

Portfolio 
Management

Revenue 
Recognition

External 
Advisors

Investment Committee

Capital 
Markets

Transaction 
Management

Human 
Capital

In-House 
Team

IP 
Management

Investment Process
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International Network

- partnerships in development

- portfolio locations

- existing partnerships

- office locations

- proposed office locations
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• Imprimatur researches investment themes within target 
sectors to identify technology gaps;

• Input from Imprimatur’s prestigious Industry and Scientific 
Advisory Groups;

• Proprietary “House View” on each sector;

• Imprimatur targets IP from across its university network;

• Creating valuable solutions, fulfilling real commercial 
needs.

The House Views
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• Information and Communication Technology;

• Nanotechnology/MEMs;

• New Energy;

• Materials Science;

• Optics and Photonics;

• Security and Defence;

• Biosciences.

Focus on High Growth Sectors
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• Dr Peter Curley
• Lasers and optics
• PhD at Southampton and National Physics Laboratory, MBA

• Dr James Sun
• New energy and the environment
• PhD at Imperial, senior scientist at Johnson Matthey

• Dr Christopher Ball
• Medical and healthcare 
• Medical doctor, MBA, European marketing at Johnson & Johnson

• Dr Maurizio Pilu
• Software and communications
• PhD at Edinburgh, MBA, Hewlett Packard Laboratories Bristol

Our Team – In house Experts
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• David Richardson Nestle
• Michael Jackson Elderstreet and Party Gaming
• Sergey Tsyganov Basic Research Foundation
• Helge Kringstad EBRD & Den Norske Bank
• Alain Fiocco Cisco Systems
• Mike Brierley Chelton Group
• Mike Walker Vodafone
• Ed Candy 3
• Lionel Poisson NEC
• David Wood Symbian
• Ravi Rajagopalan Lucent
• Andy Aftelak Motorola
• David Roche Independent Strategy
• Ivan Bortnick FASIE
• Paul Kristenson Pathfinder Fund

We are currently in the process of adding to our Advisory Group

Advisory Group – Industry
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• Prof Salvador Moncada Medical Research
• Prof Peter Denyer Electronics
• Prof Imants Freiberg Software
• Prof Joe McGeehan Communications
• Prof Theodore Haensch Lasers and Optics
• Prof Lord Robert Winston Life Sciences
• Prof David Richardson Food technology
• Prof Otto Lin Materials Science
• Prof Paul Vanhoutte Biomedical
• Prof Volodymyr Kovalenko Lasers 

We are currently in the process of adding to our Advisory Group

Advisory Group – Scientific
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• Lord Roger Freeman - Non-Executive Chairman
• Mike Brooke - Non-Executive Director
• James Graham - Non-Executive Director

• Greg Barnes - Executive Director
• Andy Bottomley - Executive Director
• Ian Watson - Executive Director
• Simon Flood - Executive Director
• Dr Ben Ferrari - MD, Technology Transfer 
• Richard Wendland - MD, Transaction Management
• Luke Anderson - Director, Human Capital
• Michael Burychka - Director, Capital Markets
• Toby Moore - Director, Baltic Sea Region
• Andrew Petriwsky - Director, CEE
• Rosana di Giorgio - Director, Brazil

Our Team
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Assessment 
of commercial potential
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The objective of 
the assessment

• We invest at a stage where there might not be a product, 
management, marketing, perhaps not even a market.

• The assessment of the innovation is particularly 
important at this stage

The primary purpose of the assessment is:
• Determine nature of the innovation
• Estimate the commercial potential
• Decide and agree the best commercialization vehicle
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Assessment Outcome

Innovation

Proof of concept

Licensing

Start-up

Not for us

Assessment

Proof of concept:  Imprimatur funds proof of concepts when we believe there
is potential but there are one or more technical milestones to be achieved

Licensing:  Imprimatur has created specialized IP licensing vehicles in areas 
such as Security (OrbisIP) and Communications Technologies (ICIPR).
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Broad criteria considered
for a start-up

• Inventor(s) enthusiastic about commercialization
• Degree of novelty 
• Protectable intellectual property
• Technical feasibility 
• Visible route-to-market 
• Growth potential
• Size of the potential market 
• Potential for attracting follow-on investors
• Imprimatur’s ability to add value beyond “just 
money”
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Risk vs. Size

MARKET RISK

MARKET SIZE

LOW

LARGE

HIGH

SMALL

Killer 
technology
or product

Venture 
investment

Niche play
Licensing

Risk/reward
profile 

unfavourable
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Types of innovation

Nature of innovation
Incremental vs. RadicalIncremental vs. Radical

Continuous  and Discontinuous Innovation
Disruptive

Locus of innovation
Application product

platform line extension , 
design marketing

experiential , 
value engineering integration

process value migration

Much has been written on innovation taxonomies, for instance : 

However these taxonomies rarely help.
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Technology lifecycle

Introduction Growth Maturity Decline

This is the well known technology lifecycle curve
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Basis for Competition

Introduction Growth Maturity Decline

Basic 
technologies

Applications

Products 

Marketing

Industry 
restructuring

Processes 

Along the technology lifecycle, the basis for competition changes, and so 
does the type of innovation or R&D by firms/start ups
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Barriers to market entry

Innovations Users/Customers

Technical obstacles
Immature product ecosystem
Market forces
Competitors 
Standards & practices
Adoption
….
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Case studies



 2007 Imprimatur Capital Limited
www.imprimaturcapital.com 31

Current portfolio
INFORMATION AND 
COMMUNICATION 

TECHNOLOGY

• Mobile Acuity
(mobile image recognition tech)

• Layered Sound
(sound tech)

• ICIPR
(communications)

• Mobile Sports 
(mobile gaming)

• Clusterpoint
(mobile search tech)

• Leximancer
(unstructured data analysis)

• Manbujia
(wireless infrastructure and services)

NANOTECHNOLOGY 
/MEMs

• Quantum Precision
(nano-measurement devices)

NEW ENERGY
• SAFC                                      
(solid oxide fuel cell)

• Quicksilver
(biodiesel production tech)

• Marmarus
(energy harvesting)

BIOSCIENCES
• Vittamed
(non-invasive medical devices)

• Colisa
(cuffless blood pressure monitor)

• BigDNA
(phage vaccine platform)

SECURITY AND 
DEFENCE

• InfoGov
(compliance, information 
security)

• OrbisIP
(security)

The companies in our Current Portfolio are actively 
supported by the technical team, Regional Managers 
and by our Scientific and Industry Advisors
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First application is in mobile marketing

MOBILE
VISUAL RECOGNITION

TECHNOLOGY 
AND PLATFORM
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:Timeline

2003 2004 2005 2006 2007

POC development

Business
Plan 

Completed

Mobile Acuity

Engagement of 
VC community

Competing
offers from
investors

Imprimatur
investment
completed

Due Diligence and
support with 

business plan development

First 
significant 

sale

First
Product

ready

Founders
develop
concept
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Why did we invest in Mobile Acuity
• Inventor(s) enthusiastic about commercialization

• Current managing director was the inventor
• Degree of novelty

• High in the application domain and overall vision
• Protectable intellectual property

• A patent licensed from the university
• Technical feasibility

• A demo was available at the time of investment
• Route-to-market feasibility

• A ideal application in the mobile market was identified and 
pursued successfully

• Growth potential
• Huge, as it is starting from zero

• Size of the potential market
• Every mobile phone use is a potential customer

• Potential for attracting follow-on investors
• The mobile platform and application space is very hot
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• Start-up company founded in 2006 by 3 software 
engineers from Latvia in conjunction with 
Imprimatur

• Vision: to create and deliver high performance, 
scaleable enterprise search products to 
corporate customers 

• Need: growth capital, commercialisation 
knowledge, market focus and experience in 
building start-up businesses into successful 
international companies
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Market opportunity
• Target market of C&E Europe – large market, few 

competitors, low ICT penetration but with very strong 
growth

• CP has good non-English language capability

• CP has competitive barriers with software architecture, 
coding, know-how and system scalability;
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Imprimatur’s role
• Defining the market focus and business strategy
• Financial forecasting, planning and funding
• Guiding market entry and identifying target 

customers
• Advisor support, including Director role
• International management recruitment
• Investor networks and positioning for formal 

capital markets access
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Conclusion

• This talk presented some topics related to the 
commercialization of IP from universities and research 
centres.

• There is growing international momentum to see 
commercialization of  this IP 

• Imprimatur is specialized in operational investments in 
university spinouts and licensing, worldwide

• In-house technical and investment teams supported by a 
world-class advisory network

• Core of alignment of interests with institutes and 
academic founders 
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