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For BioCurate, the year has been one of continued 
momentum and reaching major milestones...These 
achievements are a clear demonstration of progress and 
maturation, where the BioCurate team in collaboration with 
researchers at the University of Melbourne and Monash 
University have worked to shape new discoveries into 
investment-ready assets and potential new medicines  
for patients.”

The Hon John Brumby AO
Chairman, BioCurate 



BioCurate’s mission is to grow the 
Victorian and Australian biotech sector 
by translating medical research outputs 
into high quality preclinical candidates  
for the bio-pharmaceutical industry.

A bold, collaborative venture, BioCurate was jointly 
formed in 2016 by Monash University and the 
University of Melbourne, with support from the 
Victorian State Government. Operating independently, 
the Company is dedicated to growing the Victorian 
and Australian biotech sector by identifying promising 
biomedical research discoveries and managing their 
translation into high quality pre-clinical candidates. 
The team works specifically in the under-resourced, 
yet critical, early phases of therapeutic development 
to drive early decisions, address key challenges, and 
to overcome common barriers to success. 

BioCurate’s team of experts bring hands-on industry 
experience and a global track-record in the successful 
development and commercialisation of a range of 
therapeutic modalities spanning a diverse array of 
diseases. Working in concert with other specialists 
and a global network, BioCurate provides a robust 
bridge between academia and industry within the 
biotechnology sector.

The team employs rigorous biopharma business 
practices to increase the number, quality and rate of 
new therapeutic discoveries and to translate them 
into medically sound projects that are attractive for 
investment through a commercial pathway, such as 
the biopharmaceutical industry or venture capital 
companies, or via a public route, such as philanthropic 
funding agencies.

BioCurate is committed to supporting and mentoring 
talented academic researchers to help build their 
capability, translate their projects, and to ultimately 
fulfil the Company’s vision of delivering clinical impact 
to patients through the development of new therapies.  

Accelerating 
Discovery and  
Translation
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2021 saw BioCurate expanding the early pipeline and driving 
portfolio projects through key development milestones. This 
progress towards the Company’s key translation-related goals is 
the result of strong foundations, the growth and intense focus of 
the project team, and the partnership with the Shareholders.

Highlights

Vision
BioCurate aims to be a recognised 
global leader in the translation of 
basic medical research into human 
therapeutics.

Goals
BioCurate’s overarching long term 
goals are to:

	– Improve the understanding 
of translational research 
within the Universities thereby 
creating a more robust, focused 
and internationally relevant 
biopharma ecosystem

	– Increase the level and speed 
of successful translation/
commercialisation of drug 
discoveries in conjunction with 
global venture capital funds and 
biopharma customers, and

	– Become financially self-
sustaining in the longer term.

Mission
BioCurate will grow the Victorian 
and Australian biotech sector 
by translating medical research 
outputs into high quality 
preclinical candidates for the bio-
pharmaceutical industry. 

$7.5M
Invested $7.5M across six 
Shareholder projects

26 new / opportunities
Evaluated 26 new project opportunities

Proof of Concept 
Fund
A Proof of Concept Fund was established 
to fund and guide very early-stage 
projects with two projects receiving 
funding support in Round 1

Launch of Pio 
Therapeutics Pty Ltd
A special purpose vehicle was 
incorporated, Pio Therapeutics Pty Ltd, 
to commercialise a promising portfolio 
project aimed at improving outcomes 
for cancer patients

Recruitment
Recruitment of an additional 
internationally experienced commercial 
scientist to the team

Sector Resources
Resources available to the sector 
continued to be expanded with the 
publishing of a number of factsheets, 
thought leadership blogs and industry 
articles/insights

Sponsorship
Sponsored Early Career Research/
student events at local conferences

Mentoring
BioCurate staff mentored a number 
of PhD students as participants in the 
industry-led Industry Mentoring Network 
in STEM (IMNIS) program
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Melbourne is home to two outstanding universities, Monash 
University and the University of Melbourne. Together they are ranked 
globally among the top Universities for Life Sciences & Medicine. 
Joining these two powerhouses to support BioCurate is the Victorian 
State Government, a consistent and long-term supporter of the 
biomedical sector.

Shareholders

Monash University
Monash is a modern, global, research-
intensive university, delivering education 
and research excellence in Australia and 
across the Indo-Pacific.

We’re committed to fostering a 
society that recognises, respects and 
includes Indigenous peoples, cultures 
and knowledge by working with and 
celebrating Aboriginal and Torres Strait 
Islander peoples as well as Indigenous 
peoples of other places where Monash 
has a campus or major presence.

Monash is a global university, with four 
campuses in Australia on the lands of the 
Wurundjeri and the Boonwurrung people 
of the Kulin Nations. Our international 
campuses are in Malaysia, Jakarta, 
Suzhou, China, Mumbai, India, Indonesia, 
and a centre in Prato in Italy. Our size and 
scale – along with our growing global 
network – enable us to expand the reach 
of our education and research on an 
international scale. 

At Monash, we’re making positive change 
through our education, research, staff, 
students and alumni. We seek local 
and international collaborations with 
universities, governments and industry 
to create lasting global change, and are 
strong supporters of innovation and 
enterprise to advance new ideas and 
commercialise exciting technologies. 
We’re particularly focused on making 
an impact on today’s major global 
challenges – climate change, geopolitical 
security and thriving communities – for 
the betterment of our communities, both 
locally and globally. 

The University of Melbourne
The University of Melbourne is a global 
leader in higher education. Across our 
campuses we convene brilliant minds 
from different disciplines and sectors 
to come together to address important 
questions and tackle grand challenges. 
In a disrupted world, that capacity has 
never been more important.

In the spirit of discovery, the University 
convenes experts from around the 
world to tackle complex problems in 
innovative ways with investigator-led, 
interdisciplinary collaboration central 
to our purpose as a comprehensive 
research organisation. The University 
works with industry partners and 
specialist research institutes to address 
the major challenges that exist in the 
world.

The University is embedded within world-
leading clusters of expertise, including 
the Melbourne Biomedical Precinct, 
Melbourne Innovation District through 
Melbourne Connect, Southbank Arts 
Precinct, and the heavy engineering 
and design precinct to be located at 
Fishermans Bend. The University plays 
a leading role within these precincts to 
amplify the benefits of research.

Victoria State Government
Victoria is one of the world’s leading 
health technology hubs, including the 
medical technology, biotechnology and 
pharmaceutical industry segments, 
which is supported by 16 major medical 
research institutes, 11 teaching hospitals 
and 9 universities. 

Victoria is a leading generator of new 
ideas contributing to drug discovery 
and development, and to the global 
pipeline of new drugs. Built on world-
class research, a vibrant commercial 
biotech sector, key R&D infrastructure 
and manufacturing expertise, Victoria 
is currently home to 71 ASX-listed 
pharmaceutical and biotechnology 
companies, with a combined market 
capitalisation of over $149 billion. More 
than 22 pharmaceutical manufacturers 
are based in Melbourne producing a 
variety of products for international 
markets using advanced manufacturing 
technologies. In 2019, Victoria’s 
pharmaceutical products exports 
accounted for $3.09 billion, an increase 
of 242% since 2015. Pharmaceuticals 
are now one of Victoria’s highest-value 
manufactured export product. 

This pre-eminent position has been 
made possible by the consistent and 
long-term support of the Victorian 
Government for the sector, providing 
significant funding for capabilities and 
supporting infrastructure.
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With greater pressure and 
urgency to respond to the 
ever-shifting conditions of 
the COVID-19 pandemic, 
the community has shown 
solidarity, perseverance and 
adaptability. Progress through 
such circumstances is not easy, 
but BioCurate has continued 
to be a shining example of 
collaboration, agility and focus 
on its goal of achieving impact 
from medical research. 

After four full years of operation, a 
scheduled independent review of 
BioCurate was undertaken to identify 
the barriers and drivers of success, and 
make recommendations for BioCurate’s 
future direction where appropriate. 
Following extensive consultation, review 
and analysis of documentation and 
outcomes, the report concluded there 
was continued strong support from all 
stakeholders for the model and world-
class capabilities of the BioCurate team. 
Work has commenced to implement the 
report’s recommendation, with pleasing 
progress to date.

For BioCurate, the year has been one 
of continued momentum and reaching 
major milestones. The priorities of 2021 
were to build the early pipeline and drive 
portfolio projects through key decision 
points. One major milestone was 
achieved when BioCurate and Monash 
University launched Pio Therapeutics, 
an immuno-oncology startup company 
commercialising one of our portfolio 
projects. Another important achievement 
is the development of a new Proof of 
Concept Fund, with two promising 
early stage research projects from the 
Universities already being awarded 
funding and specialist support. These 
achievements are a clear demonstration 
of progress and maturation, where 
the BioCurate team in collaboration 
with researchers at the University of 
Melbourne and Monash University have 
worked to shape new discoveries into 
investment-ready assets and potential 
new medicines for patients.

At the start of the year, Founding CEO 
Dr C. Glenn Begley stepped down, 
transitioning to a specialist scientific, 
commercial and strategic advisory role. I 
would like to express my deepest thanks 
to Glenn for his hard work and leadership 
in establishing BioCurate and building 
the foundations for success. BioCurate’s 
next phase of growth is being led by Dr 
Damien Bates, who has brought a strong 
understanding of the business, energy, 
breadth of knowledge and focused 
leadership to all areas of the business. 

I also extend my warmest thanks to the 
BioCurate team, who continue to support 
each other and remain passionate 
about their important work in driving 
projects forward and mentoring the next 
generation of biomedical innovators by 
sharing knowledge and encouraging 
translational and commercial thinking.

With the maturing of the business, 
we also saw important changes to 
the BioCurate Board and Investment 
Committee during the year. On the 
Board, we welcomed Dr Marie Lindner, 
an internationally experienced biotech 
executive, as an independent director, 
bade farewell to Professor Ken Sloan 
and welcomed Leigh Petschel as 
Monash University’s representative. The 
Investment Committee has welcomed 
a new independent member, Josephine 
Wu, who brings substantial experience 
in the global healthcare investment and 
asset management sector. I would like 
to thank all my fellow board members for 
their invaluable guidance and expertise, 
with special mention to Professor 
Ken Sloan who has been a passionate 
advocate for BioCurate throughout his 
tenure. We wish him well in his new and 
exciting role in the UK. 

Lastly, I would like to acknowledge 
Monash University, the University of 
Melbourne and the Victorian Government 
for their unwavering support and 
commitment to this worthy venture 
during difficult times for the sector. The 
Board and staff value and appreciate the 
positive and collaborative relationship 
between the Shareholders and 
BioCurate.

I invite you to read ahead to explore 
BioCurate’s year of acceleration, growth 
and focus, as we build towards another 
exciting year.
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While 2021 presented 
challenges and change for 
BioCurate, it was also a year 
of significant progress towards 
achieving our mission to 
translate the high-quality 
biomedical research from two 
of Australia’s top universities.

With my first CEO report, I would like to 
thank Dr C. Glenn Begley for his visionary 
leadership over the past few years. 
Glenn built and steered the team during 
BioCurate’s nascent stages while playing 
an instrumental role in building the future 
foundations for success. It is with great 
respect and enthusiasm that I have taken 
the reins from Glenn. We are all very 
fortunate to have Glenn’s ongoing support 
and expertise in an advisory capacity.  

In 2021, our dual focus was on expanding 
the BioCurate pipeline of early-stage 
opportunities and driving the projects 
in our portfolio through their critical 
stage gates. This intense focus, together 
with the combined expertise and 
collaborative approach of the BioCurate 
team, has resulted in a number of notable 
achievements.  

The Proof of Concept Fund (POC) was 
launched in early 2021 to foster further 
engagement with researchers and their 
early-stage projects. This exciting new 
initiative, designed and implemented 
in collaboration with our innovation 
colleagues at Monash University and 
the University of Melbourne, has been 
enthusiastically received by researchers 
and provides both guidance and funding 
to address critical experimental gaps 
from an industry perspective. In 2021, 
BioCurate awarded two research teams 
with PoC funding, with a number of other 
potential projects under discussion. 

A second notable achievement was 
the establishment, in partnership with 
Monash Investment Holdings, of our 
first spin out company, Pio Therapeutics 
Pty Ltd (Pio Tx) following the successful 
progression of BioCurate’s IL-21 related 
portfolio project. Pio Tx’s mission is to 
develop novel medicines that augment 
endogenous anti-tumour immunity to 
further improve outcomes for patients 
affected by cancer.  Under the guidance 
of a separate Board with an Independent 
Chair, progress to date has been 
impressive, although we remain acutely 
aware that, given the complex, high risk 
nature of novel drug development, the 

trajectory of even the most promising 
project can abruptly change at 
commercially defined Go/No-go 
decision gates. 

Throughout the year, the BioCurate 
Board, led by The Hon John Brumby AO, 
has continued to provide support and 
guidance to help us navigate through 
change and progress. I would like to thank 
them for their continued insight as we 
move through this next phase of growth 
and business.

I would also like to thank Monash 
University, the University of Melbourne 
and the Victorian Government for their 
ongoing support. As we all continue 
the need to manage and adapt in these 
uncertain times, the generous spirit of our 
collaborative relationships has only been 
further galvanised.

Lastly, I would like to recognise the 
BioCurate team. Despite the challenges 
of a decentralised virtual business model 
accentuated by the Covid-19 pandemic, 
each and every team member has risen to 
overcome the challenges and pressures 
of the last year and made significant 
progress across the board. The passion 
for nurturing and translating exciting new 
biomedical discoveries and mentoring 
academic scientists at all career stages is 
evident and I am proud and honoured to 
work alongside these talented individuals. 

BioCurate has finished 2021 in an 
excellent position. We are looking 
forward to further achieving a number 
of critical milestones in the coming year, 
as we continue building and progressing 
towards our goal.

Thank you to all of those who have 
supported us throughout the year. I look 
to 2022 with optimism and ambition, and 
I hope you will continue with us on this 
journey.
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New project, or existing 
project achieves key 
milestone

April
Dr Andrea Douglas 
re-appointed as 
Independent Director
to the Board

June
Proof of Concept Fund 
established to provide 
targeted support and 
funding for very early 
projects

Dr Marie Lindner 
appointed to Board and 
Investment Committee

Ms Josephine Wu 
appointed to Investment 
Committee

The BioCurate – Monash 
Global Executive MBA 
(GEMBA) Life Sciences 
strategy project 
presents findings and 
recommendations

May
Launch of special 
purpose vehicle, Pio 
Therapeutics Pty Ltd 
(PioTx), to accelerate 
commercialisation of 
immuno-oncology 
project

Pio Tx Board established 
with Dr George Morstyn 
appointed as 
Independent Chair, Dr 
Alastair Hick as Director 
and Dr Damien Bates as 
CEO and Managing 
Director

Production of a video 
with Monash University 
showcasing research 
partnership with A/Prof 
Jake Shortt and Dr Sam 
Greenall

August
First project awarded to 
Monash University under 
Proof of Concept Fund 
aimed at new treatments 
for breast and other 
cancers and gains 
prominent media 
coverage

Mr Leigh Petschel (Chief 
Financial Officer and 
Senior Vice President for 
Monash University) joins 
BioCurate Board

December

September
Second project awarded 
to UoM under Proof of 
Concept Fund aimed at 
targeted treatments for 
breast cancer 

October
BioCurate sponsors 
student prize at the 
ASCEPT Student 
Symposium 

BioCurate co-exhibits 
with Victorian 
Government at 2021 
AusBiotech Conference, 
and provides prize for the 
best commercial pitch 
with Dr Cathy Drinkwater 
chairing the judging 
panel of industry experts

November
Dr Damien Bates attends 
Cytokine-Immunotherapies 
Summit Conference in 
Boston to progress Pio Tx 
business partnering

February
Change of leadership 
from Dr C Glenn Begley to 
Dr Damien Bates (CEO)

Dr Jaclyn Sceneay 
joins BioCurate as 
Senior Scientist, 
Pre-Clinical Biology

2021  
Milestones
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BioCurate was created as a purpose-built, not-for-profit and operationally 
independent company, designed to help achieve impact from the 
Shareholder Universities’ research. With a proven track record in the 
biopharma industry, access to funding and the provision of a local gateway 
to extensive international networks, the BioCurate team drives the effective 
translation of discovery research into industry-ready assets. 

Translation and  
Commercialisation 

BioCurate team members actively 
participate in every stage of the 
therapeutic discovery process:

	– Creation of a target product profile

	– Evaluation, validation and development

	– Development of project plan

	– Implementation of critical project 
activities

	– Budget and timeline management

All work is conducted to the standard 
of quality and timeliness expected by 
industry.

 
 
 
 
 
 
 
 

Project Evaluation 
BioCurate runs two cycles of new project 
submissions and evaluations each year. 

	– Initial screening 
Projects are submitted to BioCurate 
in a half-yearly BioCurate Opportunity 
Assessment (BOA) process and are 
reviewed for scientific & medical 
soundness from a commercial 
perspective.  Feedback is provided to 
researchers to help them understand 
the potential for impact (e.g. does 
their project address an unmet need?) 
and risk (e.g. do they have a validated 
target?)

	– To provide an additional potential 
pathway for very early projects, 
BioCurate, in consultation with 
the University Shareholders, has 
developed and implemented an 
exciting new scheme – the Proof of 
Concept Fund (POC). The aim of this 
scheme is to support projects in need 
of additional experimental validation 
following BOA review, where the 
identified scientific gaps are a barrier to 
formal project in-licensing at BioCurate. 

	– An eligible project must still meet 
the majority of industry standard 
translation and commercialisation 
criteria, but a BOA could be accepted 
for POC funding rather than 
progressing to a full Expression of 
Interest (EOI) submission. 

	– If deemed eligible, applicants for POC 
funding are required to provide a 
Target Product Profile and submit an 
experimental plan. If a suitable plan is 
developed, the project will proceed to a 
POC Agreement and funding.

	– Applications will not proceed to 
further evaluation if the POC data do 
not support progression, however, 
if warranted, a project could receive 
multiple rounds of POC funding.

	– Upon review of the POC final report 
the project may proceed to an EOI 
application or straight to an Exclusive 
Evaluation and License Agreement  
and BioCurate’s Portfolio.

Focus
Understand project, 
identify key issues 
and build relationship 
with researcher

Expression
of interest (EOI)

Experimental
design, Project plan

Validation
experiments

Hit ID & Validation
Lead OptimizationTier 1 Review

Investment 
Committee review 
approval

IND-ready studies

Focus
Target validation

Include risk/
impact assessment
and Portfolio “fit”

Target Validation
Verified link between 
target and human 
disease

Tool Compound
Lead series, pre-clinical 
efficacy and safety

2 rounds/year

BioCurate 
Opportunity 
Assessment (BOA)

Proof of
Concept

Tier 2 Review

Investment 
Committee review, 
approval

Tier 3 Review

Investment 
Committee review, 
approval

10  Annual Report 2021▶



Focus
Understand project, 
identify key issues 
and build relationship 
with researcher

Expression
of interest (EOI)

Experimental
design, Project plan

Validation
experiments

Hit ID & Validation
Lead OptimizationTier 1 Review

Investment 
Committee review 
approval

IND-ready studies

Focus
Target validation

Include risk/
impact assessment
and Portfolio “fit”

Target Validation
Verified link between 
target and human 
disease

Tool Compound
Lead series, pre-clinical 
efficacy and safety

2 rounds/year

BioCurate 
Opportunity 
Assessment (BOA)

Proof of
Concept

Tier 2 Review

Investment 
Committee review, 
approval

Tier 3 Review

Investment 
Committee review, 
approval

	– Review (prior to acceptance into the 
portfolio and ongoing)

	– Tier 1 – Once a formal EOI is submitted, 
the BioCurate team and relevant 
external consultants conduct a 
comprehensive review into the science 
and commercial potential, inclusive of 
regulatory and clinical development 
path.

	– Tier 2 – With a verified link between the 
target and human disease, evaluation 
and planning for new therapeutic 
development can occur.

	– Tier 3 – Data is evaluated utilising the 
expertise, where required, of select 
international industry experts, and 
a plan for an international standard 
(“IND-ready”) preclinical package is 
formulated.  
 
 

Project Review – 2021 
In 2021, BioCurate reviewed a total of 26 
new opportunities. Although no projects 
were as yet ready to progress to an EOI, 
the benefit of the new POC fund was 
immediately apparent with 7 projects 
being shortlisted for consideration. 
Of these 7, three are undergoing further 
due diligence and experimental planning, 
and two were successful in receiving POC 
funding: 

	– Professor Roger Daly (Biomedicine 
Discovery Institute, Monash University) 
has received funding to determine 
the effectiveness of targeting two 
proteins that could lead to novel, 
targeted treatments for triple negative 
breast cancer (TNBC) and other poor 
prognosis cancers.

	– Professor Michael Parker (Bio21 
Molecular Science and Biotechnology 
Institute, the University of Melbourne) 
in collaboration with Professor 
Yeesim Khew-Goodall (Centre for 
Cancer Biology, Adelaide), has been 

awarded the funding to investigate 
the development of small-molecule 
inhibitors against a novel target 
thereby accelerating their research into 
improved treatments for TNBC that are 
resistant to current therapies.

It’s a tough cancer to crack because 

historically, very few targets for therapy 

have emerged. New funding from 

BioCurate…will allow the team to further 

validate the importance of these proteins 

in cancer growth”  

 
Professor Roger Daly
Monash University 
Herald Sun, 4 August 2021
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In May, BioCurate, together with Monash 
University announced the launch of 
Pio Therapeutics Pty Ltd (Pio Tx), a new 
company with a focus on developing 
novel, innovative and targeted medicines 
to improve outcomes for cancer patients. 

This launch is a major milestone for 
BioCurate and its Shareholders.  The 
research that led to the discovery and 
initial characterisation of the Company’s 
lead asset PIO-001 was conducted at 
Monash University. The progressing 
of this early-stage project along its 
development path has taken focus, 
expertise and sustained effort over a 
number of years and showcases the 
value the BioCurate team brings to 
the translation and commercialisation 
process. 

Pio Tx’s mission is to develop novel, 
innovative and targeted medicines 
that increase endogenous anti-tumour 
immunity. The Company will focus on 
expediting further development of its 
first-in-class agonist antibody, PIO-001, 
that addresses current clinical challenges 
associated with immunotherapy, such 
as improving the rate and quality of 
responses in a variety of solid tumours. 

A world-class team has been assembled 
to lead Pio Tx, combining decades of 
international scientific and commercial 
expertise, with proven success in 
therapeutic discovery, preclinical, clinical, 
regulatory, and commercial stages of 
drug development. 

I think the Pio Tx team should be 

congratulated. It is really unusual to 

have a dozen or more companies 

under CDA for a preclinical program. 

It is a testament to the science, very 

credible presentation of the science 

and the gracious persistence of BD.”

Dr Linda Pullan
Pullan Consulting, CA, USA 

Portfolio progress – first spinout 
Pio Therapeutics Pty Ltd

www.piotx.com
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Left to Right: Pio Tx Board members - Dr Damien Bates, CEO and Managing Director; Dr Alastair Hick, 
Senior Director of Monash Innovation; Dr George Morstyn, Chair

George Morstyn MD PhD FTSE FRACP 
MAICD was appointed Independent 
Chair and Director of the Pio Tx Board. Dr 
Morstyn is a pioneering drug developer, 
with more than 25 years’ experience in 
the biotechnology industry. Dr Morstyn’s 
experience includes the role of Senior 
Vice President of Development and Chief 
Medical Officer at Amgen Inc., during 
which time many new products were 
approved and launched, and where he 
had overall responsibility globally for drug 
development in all therapeutic areas. 

Damien Bates MD PhD FRACS MBA, 
CEO and Managing Director of Pio Tx, 
and Alastair Hick PhD MBA RTTP GAICD, 
Senior Director at Monash Innovation, are 
also members of the Pio Tx Board.

In addition to Dr Bates, the Executive 
leadership team of Pio Tx consists of 
Linda Peterson, BSc Grad Cert BA, 
Chief Operating Officer and Company 
Secretary, and Christopher Chan PhD, 
Chief Scientific Officer.  

Pio Tx is establishing a board of scientific 
and clinical advisors with international 
reputations in immuno-oncology.

The company has made excellent 
progress advancing its lead asset into 
pre-clinical in vivo proof of concept 
studies, conducting extensive marketing, 
partnering and outreach, and is expecting 
pivotal results in the first half of 2022.

Having worked in global and local drug 

development companies for over 25 

years and experienced first-hand what 

it takes to drive a promising discovery 

through to clinical impact, I am confident 

that BioCurate has a team of very 

accomplished drug developers – I am 

genuinely thrilled, and honoured, to be  

part of this exciting initiative.”
 

Dr George Morstyn
Independent Chair and Director, 
Pio Therapeutics Pty Ltd
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Sector Partners
Australia’s biomedical, pharmaceutical 
and medical technology research 
organisations are highly regarded in the 
areas of basic research. Strengthening 
Australia’s position in the global 
innovation landscape will be enhanced 
through targeted and collaborative 
partnerships and through the sharing 
of knowledge, experience and expertise 
from different perspectives.

Building capacity in the Australian 
biomedical research sector is important 
to enable BioCurate’s core mission 
of translating projects and contributing 
to the growth of the sector. 

Partnering with BioCurate provides a 
unique opportunity for industry and the 
wider sector to keep up-to-date with 
the latest, most promising research from 
two of Australia’s leading Universities 
in biomedical research. BioCurate is 
dedicated to working in a collaborative 
manner and to fostering long-term 
relationships of mutual benefit to all 
parties. 
 
 
 
 
 
 
 
 
 

MRFF-BTB (Biomedical  
Translation Bridge) Program
BioCurate continues its commitment 
to translating research projects in 
MTPConnect’s $22.3M MRFF-BTB 
Program, along with UniQuest, Medical 
Device Partnering Program, The Bridge 
Program and The BridgeTech Program. 
BioCurate provided mentoring, scientific 
and commercialisation advice to 6 BTB 
Awardees to accelerate their therapeutic 
and diagnostic programs.

Highlights

	– As a BTB Venture Partner, BioCurate 
played a major role in mentoring and 
providing commercialisation advice 
to innovative research (therapeutics, 
diagnostics) from SMEs across Australia 
including MycRx, Vast Bioscience, 
Cincera Therapeutics, Pharmaxis, 
Envision Sciences and Vaxine.

	– For its allocated projects, BioCurate 
conducted a commercialisation 
review to identify the key gaps, 
challenges and risks to enable these 
projects to, ultimately, meet their 
respective  commercialisation goals.

	– Case Study: MycRx is a Melbourne-
based early-stage drug development 
company advancing first-in-class 
small molecule inhibitors of the 
Myc oncoprotein to treat oncology 
indications such as lung cancer. 
MycRx was awarded $900,000 
matched funding in Round 1 of the 
BTB program and was supported  
by BioCurate. At the end of June 
2021, MycRx was the first of the 
cohort to complete its BTB program. 
The promising data package MycRx 
has generated to date has attracted 
interest from investors  
and commercial partners.

Collaborations  
and Partnerships 

The research enabled through the BTB 

grant has allowed us to further progress 

our promising drug leads to generate, 

with our collaborators, encouraging data 

showing the potential of these molecules 

in cancer treatment.” 

Dr Chris Burns
MycRx Senior Vice President  
of Research and Development
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Left to Right: Dr Sam Greenhall (Monash University, Dr Catherine Drinkwater (BioCurate) and Prof 
Jake Shortt (Monash University)

Contribution to the Sector
BioCurate is proud to contribute to 
fostering the local sector. This has taken 
numerous forms online and in-person, 
including speaking engagements at 
conferences, seminars and workshops, 
mentoring, committee and panel 
memberships, blogs, opinion pieces, 
expert input on specific topics, and 
numerous discussions designed to 
facilitate networking, cooperation and 
translational research understanding.

This contribution has encompassed a 
diverse range of people, organisations 
and audiences all of whom have an 
interest in helping build the biomedical 
research and industry sector – not 
only for the local benefit but for 
the advancement more generally 
of Australia’s contribution on the 
international stage.

BioCurate is proud to have supported 
the following organisations and events 
in 2021:

	– AusBiotech 2021 Conference,  
Early-Stage Investment Forum

	– BioConnections Australia Conference

	– ARMI & Monash BDI Industry Insights 
Seminar: From Target to Drug

	– Monash BDI, ARMI and Alfred Health 
- Information session: Project funding 
and Development with BioCurate

	– Australasian Neuroscience Society 
- Australasian Course in Advanced 
Neuroscience (ACAN) 2021 

	– Australasian Society of Clinical  
and Experimental Pharmacologists 
and Toxicologists (ASCEPT) -  
Student Symposium

	– CCRM Australia - National 
Regenerative Medicine Superpitch III

	– Therapeutic Innovation Australia – 
Pipeline Accelerator

	– AusBiotech Board of Directors

	– Monash Global MBA (GEMBA)

	– Industry Mentoring Network in  
STEM (IMNIS)

	– WEHI - National Drug Discovery 
Centre (NDDC)

	– ARC Centre for Fragment-Based 
Design

	– ARC Centre for Personalised 
Therapeutics Technologies

	– ARC Cryo-Electron Microscopy 
of Membrane Proteins for Drug 
Discovery

BioCurate continued to create a range 
of resources to build understanding 
and awareness of the therapeutics 
development process, the requirements 
of industry and the critical considerations 
and potential challenges researchers 
will need to be aware of. The following 
materials were produced with many 
published on the website and promoted 
via social media, including: 

	– Path to Impact Newsletter to 
BioCurate Shareholders (2 editions)

	– Fact Sheets: 
–  Target Product Profile (TPP) 
–  A Hit is not a Drug

	– BioCurate’s Project Evaluation, 
Selection and Additional Funding

	– Proof of Concept Funding initiative

	– Article: Three things to consider  
when founding a biotech start-up 
(Inside Small Business)
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Team Update

Dr Jaclyn Sceneay  
Senior Scientist, Pre-Clinical Biology

In late 2021, BioCurate was very  
pleased to recruit Boston-based  
Dr Jaclyn Sceneay to the team.

Jaclyn is an industry experienced 
immuno-oncologist with experience 
in small molecule and PROTAC drug 
discovery, and microbiome therapeutics. 

Prior to joining BioCurate, Jaclyn 
gained several years of experience 
in the  biotechnology industry having 
held positions at Seres Therapeutics 
and Bristol-Myers Squibb in Boston, 
Massachusetts. Jaclyn has experience 
leading cross-functional drug discovery 
programs from early target validation 
through hit-to-lead activities for SMI 
and PROTAC therapeutics, and in 
development of translational research 
models to perform IND-enabling studies 
for novel microbiome therapeutics.  

Jaclyn completed her PhD at the 
University of Melbourne and the 
Peter MacCallum Cancer Centre, and 
undertook postdoctoral studies at both 
QIMR Berghofer Medical Research 
Institute in Brisbane, and the Brigham 
and Women’s Hospital in Boston, 
Massachusetts.

Dr Damien Bates 
Chief Executive Officer

In October 2021, Dr Damien Bates was 
appointed Chief Executive Officer of 
BioCurate providing the crucial skills, 
continuity and leadership essential for 
the ongoing success of BioCurate.

Damien joined BioCurate as Chief 
Scientific Officer and Head of 
Translational Medicine in May 2019.  
He has played a critical role in driving 
the progression of projects along their 
respective development pathways 
through close collaborations with the 
Universities’ researchers and innovation 
staff, implementation of industry best 
practice across all aspects of project 
management, portfolio evaluation, 
industry engagement and resource 
allocation, and strong staff support and 
management.

Since being appointed as Acting CEO 
earlier in 2021, Damien had worked 
closely with the BioCurate Board and 
management team to position the 
company strongly and achieve a number 
of important milestones, establishment 
of oncology start-up company Pio 
Therapeutics Pty Ltd, pipeline building 
initiatives, advancement of portfolio 
projects and assistance with expansion 
of the Board and Investment Committee.

Damien is a seasoned biopharma 
executive who has managed global 
teams across all phases of the product 
development lifecycle.

He has held leadership positions in 
large, diversified healthcare companies 
such as Baxter and Allergan as well as in 
smaller biotechnology companies such 
as Organogenesis and SanBio. He was 
instrumental in value creation for these 
companies through successful execution 
of preclinical studies to IND, late-stage 
clinical trials, and also taking products 
through to FDA approval.

Damien received his medical degree 
from the University of Sydney, his PhD 
in Developmental Biology from the 
University of Melbourne, his Fellowship 
in Plastic & Reconstructive Surgery 
from the Royal Australasian College of 
Surgeons, and his MBA from the Wharton 
Business School.

For BioCurate to achieve its 
mission, an essential component 
is having a collaborative team 
of highly knowledgeable and 
experienced people who 
understand the challenges and 
opportunities of biomedical R&D, 
from both an academic and an 
industry perspective.

With an extensive, global network 
within the biotechnology sector, 
and expertise in industry best 
practice, intellectual property 
and regulatory approvals, the 
BioCurate team is well positioned 
to determine the most informed 
pathway forward for an early-stage 
project.

I am confident that with Damien’s 
leadership, our talented staff and 
committed Board and Shareholders, we 
will be able to continue delivering on our 
mission of translating medical research 
into high quality preclinical candidates 
for the bio-pharmaceutical industry and 
eventually new safe & effective therapies 
for the community.”

The Hon John Brumby AO
Chair
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BioCurate is operationally independent 
of the Universities and has an 
independent Board Chair, the Hon John 
Brumby, AO. Mr Brumby is an eminent 
Australian with demonstrated leadership 
and commitment to innovation. He is 
supported by a highly experienced Board 
of Directors with specialist backgrounds 
in biotechnology, investment and 
corporate governance. 

Board Update

Dr Marie Lindner 
Independent Director

Dr Marie Lindner has more than 30 years 
executive experience in pharmaceutical, 
biotech, venture capital, start-up 
and medtech companies, including 
business and clinical development 
at several medium-large biotech and 
pharma companies, including Novartis 
Pharmaceuticals, co-founding two 
startups, being a partner at a startup 
biotech VC group, and playing a senior 
role in a cell therapy company.

Dr Lindner also has experience as 
a practising clinician, having been a 
board-certified doctor specialising in 
internal medicine and clinical nutrition 
at the Hospital of the University of 
Pennsylvania and the Children’s Hospital 
of Philadelphia. Now retired, Dr Lindner 
maintains several consultancies and is 
active on a number of boards.

Josephine Wu 
Investment Committee Member

Josephine Wu has over 19 years of 
hedge fund, family office and global 
asset management experience including 
over 10 years of listed, pre-IPO and 
early-stage Pan-Asia healthcare 
investment experience. She is the 
founder and current CIO of Aionious 
Capital Limited, a dedicated healthcare 
investment company which invests and 
provides business development and 
commercialisation strategies in the pan-
Asia region, specifically in China.

Ms Wu brings an extensive network of 
experts in operational, clinical, market 
positioning and regulatory knowledge in 
the Pan-Asia healthcare landscape. Her 
investments in healthcare companies 
at different stages have led to the 
successful commercialisation launches 
of pharmaceutical products, regulatory 
approvals, and the signing of strategic 
partnerships in commercialisation 
transactions and IPOs.

Leigh Petschel 
Shareholder Director

Mr Leigh Petschel joined the BioCurate 
Board in August 2021, replacing Prof Ken 
Sloan.

Mr Leigh Petschel is the Chief Financial 
Officer and Senior Vice President at 
Monash University. He oversees the 
financial management, business strategy, 
funding and investments of the domestic 
and international operations of the 
University.

Mr Petschel’s experience combines 
leadership and strategic thinking 
in cross-cultural settings, capital 
strategy and advancement of external 
relations with investment communities 
and partnerships with industry and 
government. He brings strong strategic 
and commercial expertise, international 
perspective, and collaborative focus on 
delivering against objectives and has 
held executive roles in a range of large 
organisations. Prior to joining Monash 
University, he was a General Manager 
and Vice President with Transurban in 
Australia and North America, leading 
finance, operations, innovation and  
new market expansion. 

In 2021 BioCurate welcomed two 
new industry experienced people to 
augment the skills and capabilities on 
the Board and Investment Committee.  
Dr Marie Lindner was appointed as an 
Independent Director on the BioCurate 
Board and member of the Investment 
Committee and Josephine Wu as an 
independent member of BioCurate 
Investment Committee.

BioCurate is excited to have these two 
highly-skilled leaders with extensive 
international experience join the 
Company and provide guidance to our 
mission to translate new discoveries into 
novel therapies and take these to the 
global market.
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By continuing to adapt, stay focused 
and work collaboratively, the Company 
managed another year of significant 
achievements and acceleration towards 
its dual objectives of building the pipeline 
of early-stage opportunities and driving 
projects through their critical stage 
gates. 

2022 is shaping up to be a particularly 
important year for the Company from 
both an early pipeline building, and a 
more advanced project, perspective.

The team will continue its focus on 
driving projects in the portfolio along 
their development paths. For BioCurate’s 
first spin out company Pio Tx, a number 
of key milestones and value drivers are 
approaching, including some critical data 
readouts in the first half of 2022. Pio Tx is 
fully committed to these milestones but 
is acutely aware that, as is the case for 
all complex, high risk biomedical product 
development, the trajectory of even 
the most promising project can change 
abruptly.  

Following the successful launch of the 
Proof of Concept Fund (POC) in 2021, 
the team will build on this momentum by 
engaging with researchers from both the 
Shareholder Universities and affiliated 
Medical Research Institutes. The short-
term aim will be to broaden researcher 
engagement and increase the number 
of early-stage opportunities receiving 
mentoring and funding support, and 
thereby provide a potential pathway to 
licensing and greater investment to more 
research groups. The longer-term aim is 
to ultimately fulfil the Company’s mission 
by increasing capability in the sector and 
the successful translation of promising 
research into clinical benefits. 

The Year Ahead

2021 continued to present challenges on many fronts for the 
community as well as the local and global biomedical sector.  
Despite the ongoing uncertainties caused by the COVID-19 
pandemic, BioCurate finished 2021 in an excellent position. 
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Consolidated Statement of Comprehensive Income 2021 2020

For the year ended 31 December 2021 $ $

Income

Grant Income 10,928,819 2,278,579

Other Income 69,162 291,750

Interest Received 452,486 621,754

Consulting Fees - 1,600

11,450,467 3,193,683

Less Expenditure

Accountancy Fees 121,216 137,869

Advertising 91,482 218,624

Audit Fees 14,600 14,200

Bank Charges 7,393 4,021

Consultancy Fees 699,784 439,643

Depreciation 33,488 35,721

Directors' Fees 197,135 180,000

Employees Benefits Expenses 2,752,826 2,653,812

Entertainment 8,649 3,924

Fringe Benefits Tax (63) 6,770

Write down in Projects - 225,000

Leasing Charges 81,855 71,201

Legal Costs 303,539 349,227

Memberships 8,139 9,376

Payroll Tax 64,193 22,423

Printing and Stationery 2,103 2,006

Project Portfolio Costs 7,545,282 6,278,102

Recruitment Costs 50,245 53,258

Travelling Expenses 27,567 37,935

Other Expenses 248,119 141,950

12,257,551 10,885,062

(807,084) (7,691,379)

Net Operating Deficit (807,084) (7,691,379)

Deficit after net operating deficit is attributed to:

Non-controlling interest (513,377) -

Owners of the parent (293,707) (7,691,379)

(807,084) (7,691,379)

Statement of Comprehensive Income
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Consolidated Statement of Financial Position 2021 2020

As at 31 December 2021 $ $

Current Assets

Cash on hand - Operations 1,428,284 833,759

Cash on hand - Investing 13,828,058 15,101,206

Trade and Other Receivables 157,424 40,010

Right Of Use Asset - Premises 75,633 145,448

Investments 8,044,403 7,614,865

Prepayments 494,035 207,805

Withholding Tax Paid 744 744

24,028,581 23,943,837

Fixed Assets

Property, Plant and Equipment 198,660 225,981

198,660 225,981

Intangible Assets

Intangibles - Domain Names 6,161 6,161

6,161 6,161

Total Assets 24,233,402 24,175,979

Current Liabilities

Lease Liability - Current         74,986 68,963 

Trade and Other Payables       818,992 996,770 

Provisions       204,059 174,392 

GST Payable/ (Receivable)       910,863 (170,719)

2,008,900 1,069,406 

Non-Current Liabilities

Lease Liability - Non-Current           6,415 81,402 

          6,415 81,402 

Total Liabilities 2,015,315 1,150,808 

Net Assets 22,218,087 23,025,171 

Equity

Fully Paid Ordinary Shares       100,000 100,000 

Non-controlling interest (513,377) -  

Retained Profits  22,631,464 22,925,171 

Total Equity 22,218,087 23,025,171 

Statement of Financial Position
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Independent Audit Report to the 
members of Biocurate Pty Ltd
Report on the Audit of the Financial Report

Opinion
We have audited the accompanying 
financial report, being a special purpose 
financial report of Biocurate Pty Ltd 
(the Company), which comprises the 
statement of financial position as at 31 
December 2021, the statement of profit 
or loss and other comprehensive income, 
the statement of changes in equity and 
the statement of cash flows for the year 
then ended, and notes to the financial 
statements, including a summary of 
significant accounting policies, and the 
directors’ declaration.

In our opinion, the accompanying 
financial report of the Company is in 
accordance with the Division 60 of the 
Australian Charities and Not-for-profits 
Commission Act 2012, including:

(i) � �giving a true and fair view of the 
Company’s financial position as at 31 
December 2021 and of its financial 
performance for the year then ended; 
and

(ii) �complying with Australian Accounting 
Standards to the extent described 
in Note 1 and the Division 60 of the 
Australian Charities and Not-for-profits 
Commission Act 2012 and Not-for-
profits Commission Regulation 2013.

Basis for Opinion
We conducted our audit in accordance 
with Australian Auditing Standards. 
Our responsibilities under those 
standards are further described in 
the Auditor’s Responsibilities for the 
Audit of the Financial Report section 
of our report. We are independent of 
the Company in accordance with the 
auditor independence requirements 
of the Corporations Act 2001 and the 
ethical requirements of the Accounting 
Professional and Ethical Standards 
Board’s APES 110 Code of Ethics for 
Professional Accountants (the Code) that 
are relevant to our audit of the financial 
report in Australia. We have also fulfilled 
our other ethical responsibilities in 
accordance with the Code.

We confirm that the independence 
declaration required by the Division 60 
of the Australian Charities and Not-for-
profits Commission Act 2012, which 
has been given to the directors of the 
Company, would be in the same terms 
if given to the directors as at the time of 
this auditor’s report.

We believe that the audit evidence 
we have obtained is sufficient and 
appropriate to provide a basis for our 
opinion.

Emphasis of Matter -  
Basis of Accounting
We draw attention to Note 1 to the 
financial report, which describes the 
basis of accounting. The financial report 
has been prepared for the purpose of 
fulfilling the directors’ financial reporting 
responsibilities under the Australian 
Charities and Not-for-profits Commission 
Act 2012. As a result, the financial report 
may not be suitable for another purpose. 
Our opinion is not modified in respect of 
this matter.

Responsibilities of Directors  
for the Financial Report
The directors of the Company are 
responsible for the preparation of the 
financial report that gives a true and 
fair view and have determined that the 
basis of preparation described in Note 1 
to the financial report is appropriate to 
meet the requirements of the Australian 
Charities and Not-for-Profits Commission 
Regulations 2013 and the Australian 
Charities and Not-for-profits Commission 
Act 2012 and is appropriate to meet the 
needs of the members. The directors’ 
responsibility also includes such internal 
control as the directors determine 
necessary to enable the preparation 
of a financial report that gives a true 
and fair view and is free from material 
misstatement, whether due to fraud or 
error.

In preparing the financial report, the 
directors are responsible for assessing 
the Company’s ability to continue as a 
going concern, disclosing, as applicable, 
matters related to going concern 
and using the going concern basis of 
accounting unless the directors either 
intend to liquidate the Company or to 
cease operations, or have no realistic 
alternative but to do so.
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Auditor’s Responsibilities for  
the Audit of the Financial Report
Our objectives are to obtain reasonable 
assurance about whether the financial 
report as a whole is free from material 
misstatement, whether due to fraud or 
error, and to issue an auditor’s report 
that includes our opinion. Reasonable 
assurance is a high level of assurance, 
but is not a guarantee that an audit 
conducted in accordance with Australian 
Auditing Standards will always detect 
a material misstatement when it exists. 
Misstatements can arise from fraud 
or error and are considered material 
if, individually or in the aggregate, 
they could reasonably be expected to 
influence the economic decisions of 
users taken on the basis of the financial 
report.

As part of an audit in accordance with 
the Australian Auditing Standards, 
we exercise professional judgement 
and maintain professional scepticism 
throughout the audit. We also:

	–  Identify and assess the risks of 
material misstatement of the financial 
report, whether due to fraud or error, 
design and perform audit procedures 
responsive to those risks, and obtain 
audit evidence that is sufficient and 
appropriate to provide a basis for 

our opinion. The risk of not detecting 
a material misstatement resulting 
from fraud is higher than for one 
resulting from error, as fraud may 
involve collusion, forgery, intentional 
omissions, misrepresentations, or the 
override of internal control.

	– Obtain an understanding of internal 
control relevant to the audit in order 
to design audit procedures that are 
appropriate in the circumstances, but 
not for the purpose of expressing an 
opinion on the effectiveness of the 
Company’s internal control.

	– Evaluate the appropriateness of 
accounting policies used and the 
reasonableness of accounting 
estimates and related disclosures 
made by the directors.

	– Conclude on the appropriateness 
of the directors’ use of the going 
concern basis of accounting and, 
based on the audit evidence obtained, 
whether a material uncertainty exists 
related to events or conditions that 
may cast significant doubt on the 
Company’s ability to continue as a 
going concern. If we conclude that 
a material uncertainty exists, we 
are required to draw attention in 

our auditor’s report to the related 
disclosures in the financial report or, 
if such disclosures are inadequate, to 
modify our opinion. Our conclusions 
are based on the audit evidence 
obtained up to the date of our 
auditor’s report. However, future 
events or conditions may cause the 
Company to cease to continue as a 
going concern.

	– Evaluate the overall presentation, 
structure and content of the financial 
report, including the disclosures 
and whether the financial report 
represents

We communicate with the directors 
regarding, among other matters, the 
planned scope and timing of the audit 
and significant audit findings, including 
any significant deficiencies in internal 
control that we identify during our audit.

We also provide the directors with a 
statement that we have complied with 
relevant ethical requirements regarding 
independence, and to communicate 
with them all relationships and other 
matters that may reasonably be thought 
to bear on our independence, and where 
applicable, related safeguards.

Banks Group Assurance Pty Ltd, 
Chartered Accountants
Authorised audit company number 
294178 (ACN 115 749 598)

Andrew Fisher, Partner 
Registration number 306364
Melbourne, Australia 
3 February 2022
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www.biocurate.com
info@biocurate.com
ABN 67 614 173 278

BioCurate Pty Ltd
407 Royal Parade 
Parkville VIC 3052
Australia

BioCurate is a joint venture between Monash 
University and the University of Melbourne

BioCurate acknowledges and pays respect to the
past, present and future Traditional Custodians
and Elders of this nation and the continuation
of cultural, spiritual and educational practices
of Aboriginal and Torres Strait Islander peoples.


