
Annual Report 
2022

FOCUS SYNERGY



Contents

“

Our academic DNA

Focused on Early Stage Research Translation 03

Highlights 04

Shareholders 05

Leadership Reports 06

2022 Milestones 08

Translation and Commercialisation 10

Collaborations and Partnerships 14

The Year Ahead 18

Financial Report 19

With BioCurate’s dedication to fostering the biomedical 
research sector and its investment in some of the most 
promising projects, there is no doubt that this synergy will 
produce new therapeutics that will have a great impact on 
the lives of patients.”

Damien Bates, MD, PhD, FRACS, MBA 
CEO, BioCurate 



BioCurate aims to be a recognised 
global leader in the translation of 
basic medical research into human 
therapeutics. We are focused on 
fostering Victorian and Australian 
biomedical innovation, and delivering 
benefits to the global community.

Jointly founded by Monash University and the 
University of Melbourne, with support from the 
Victorian State Government, BioCurate aims to 
increase the number, quality, and rate of translation 
of new drug discoveries into high quality pre-clinical 
candidates. Operating independently, we work in 
the under-resourced, yet critical, early phases of 
therapeutic development to drive early decisions 
and overcome common barriers to success.

The BioCurate team collectively represents 
more than 150 years combined biotechnology 
and pharmaceutical industry experience. With 
this breadth and depth of expertise, the team is 
equipped to develop early-stage drug discoveries 
across a number of therapeutic modalities and 
diseases, employing industry best practices and 
bringing rigour to the commercialisation process. 
This ensures research projects address unmet clinical 
needs, have competitive intellectual property and 
are supported by robust scientific data.

Being a bridge between academia and industry, 
BioCurate is passionate about growing capacity 
and skills locally, with education, mentoring and 
long-term relationship building with motivated 
academic scientists being key activities. Coupled 
with BioCurate’s drive to commercialise potential 
therapeutic candidates, this will build a stronger 
innovation industry in Australia looking to create 
an impact globally.

Focused on Early 
Stage Research 
Translation 
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2022 saw BioCurate progressing the portfolio through key stage 
gates and growing the pipeline of early-stage projects through an 
expansion of the Proof of Concept Scheme (POC). A successful 
fourth round of BioCurate Opportunity Applications (BOA) was 
completed as well as the generation of novel projects by the 
BioCurate team. 

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, focussed and 
internally 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
To increase the number, quality, 
and rate of translation of new drug 
discoveries into medically sound 
and commercially attractive, 
investable projects.

$5.7M
Invested $5.7M across 3 portfolio 
projects and 4 Proof of Concept 
(POC) projects

27 New Opportunities
Evaluated 27 new project opportunities

4 Proof of Concept 
Scheme Awards 
4 projects successful in receiving POC 
funding with 1 POC project licensed into 
the BioCurate portfolio

3 Novel Projects 
The BioCurate team generated 3 
novel projects internally with 2 of these 
advanced enough to meet requirements 
of the BioCurate and Pio Therapeutics 
investment portfolio

MRFF-BTB
BioCurate, as a key Venture Partner of 
the Medical Research Future Fund’s 
Biomedical Translation Bridge Program 
(MRFF-BTB), acknowledged at final 
event for providing invaluable advice 
to awardees over 3 rounds as well as 
supporting MTPConnect in delivering 
a successful funding program

Website
Website resources continued to be 
expanded with the publishing of several 
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

Highlights 
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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 the collaborative joint venture BioCurate, 
is the Victorian State Government that has provided consistent and 
long-term support for the biomedical sector.

Shareholders 

Monash University
As a modern, global, research-
intensive university, Monash creates 
positive change for present and future 
generations.  

Monash’s purpose is to meet the 
challenges of the age  through 
excellent research and education for 
the benefit of national and international 
communities. The University advances 
new ideas and facilitates the adoption 
and commercialisation of new intellectual 
property by collaborating with other 
universities, governments, industry 
and not-for-profit organisations. 

Monash has four Australian campuses 
on the lands of the Kulin Nations. The 
University is committed to helping build 
a society that recognises, respects 
and includes Indigenous peoples, 
cultures and knowledge by working with 
and celebrating Aboriginal and Torres 
Strait Islander peoples, and Indigenous 
peoples of other places where Monash 
has a campus or major presence.

Monash also have campuses in Malaysia 
and Indonesia (the first foreign university 
ever established in both countries), 
a major presence in Mumbai, India, 
and Suzhou, China, and a substantial 
centre in Prato, Italy. This growing 
global network enriches education and 
research, and nurtures deep, enduring 
relationships across the world. 

Monash’s impact is fuelled by 
their commitment to innovation and 
enterprise. The University is a driving 
force behind the Monash Technology 
Precinct,  home to the new Victorian 
Heart Hospital, Australia’s first specialist 
cardiac hospital, and Moderna’s first 
mRNA production facility in the 
Southern Hemisphere.

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 its globally-
recognised medical research institutes, 
teaching hospitals and universities. 

Victoria is a key 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 82 ASX-listed health 
technology companies, with a combined 
market capitalisation of over $170 
billion. More than 22 pharmaceutical 
manufacturers are located here and a 
growing range of specialised service 
providers are working to produce a 
variety of products for international 
markets using advanced manufacturing 
technologies. In 2022, Victoria’s 
pharmaceutical products exports 
accounted for more than $2 billion, 
making it 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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The focus for BioCurate for the year was 
progressing the portfolio, and expanding 
the project pipeline to meet the needs 
of the biomedical research sector. 
Regarding the latter objective, BioCurate 
identified a gap and established the Proof 
of Concept fund to better support the 
large number of very early stage projects 
needing specialist guidance and targeted 
funding. This Fund has gone from 
strength to strength and been invaluable 
to helping many researchers get started 
on their translational journey.

Navigating the process of translating 
projects through key milestones is 
filled with highs and lows – the elation 
when results support the ongoing 
pathway towards clinical benefit and 
the disappointment when the data does 
not. As in previous years, BioCurate has 
done so with conviction to best industry 
practice, and makes these (sometimes) 
difficult decisions based on rigourous 
data and expert advice. Following this 
established process, BioCurate has not 
only advanced potential new treatments 
along the commercialisation pathway, 
but also helped build researcher 
understanding and capability in this high 
risk but ultimately rewarding process, 

developed new and mutually beneficial 
relationships, and instilled a stronger 
entrepreneurial mindset in the sector’s 
best and brightest. 

On behalf of the Board, I would like to 
recognise the leadership, focus and 
hard work of Chief Executive Officer, Dr 
Damien Bates. With the support of the 
Chief Operating Officer, Linda Peterson, 
Damien has greatly strengthened the 
profile and reputation of BioCurate, 
and provided the team with the expert 
guidance and management required 
to deliver on the Company’s goals. 
The team’s complementary skills and 
collective commitment to the mission 
of BioCurate, to collaborators and to 
each other continues to inspire. I have 
every confidence that the BioCurate 
team will continue to make a real 
difference in 2023.

I would also like to acknowledge the 
other Directors on the Board: Ken 
Jefferd, Leigh Petschel, and Independent 
Directors Dr Andrea Douglas and Dr 
Marie Lindner; as well as Josephine 
Wu, our independent member of 
the Investment Committee, for their 
guidance and sage advice throughout 
the year. 

Finally, I would like to thank Monash 
University, the University of Melbourne 
and the Victorian Government for their 
unwavering support, particularly through 
the last few turbulent years. Their 
long-term commitment demonstrates 
their collective vision of innovation and 
leadership for which I greatly appreciate,

Having been Chair and Director 
since the company’s inception, I am 
proud with what has been achieved to 
date and continue to be excited at what 
the future will hold and remain committed 
to working together to support academic 
researchers develop novel therapies and 
fostering growth in the sector. I invite 
you to read about BioCurate’s great 
work throughout 2022 and look forward 
to 2023 and beyond with confidence 
that BioCurate will continue to be an 
important contributor to delivering 
impact from our investment in medical 
research. 

With COVID-19 lockdowns and travel restrictions ending in 
2022, the medical, health and biotechnology sectors began 
their return to full capacity both at the local and global level. 
This reinvigoration was welcomed by BioCurate and our 
colleagues working in these important fields. The return to 
‘normalcy’ did present its own set of challenges to navigate 
including delays with supply chains and service providers 
impacted heavily by the pandemic and other global issues. 

Chairman’s  
Report 

The Hon John Brumby, AO
Chairman
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During 2022, BioCurate continued to build on the strong 
foundations and positive momentum gained over the 
previous years. The ultimate aim of BioCurate, to translate 
exciting new discoveries from the laboratory bench into 
potential new therapeutic treatments for patients, remains 
as compelling as ever. 

As my first full year as CEO, I was 
able to oversee and support the entire 
breadth and depth of activities BioCurate 
undertakes to achieve our mission, 
support our Shareholder Universities, and 
the local biotechnology sector. The team’s 
key priorities continued to be building 
the early pipeline and driving portfolio 
projects through key Go/No Go decision 
points and fostering further engagement 
with researchers and their early-stage 
projects as part of the Proof of Concept 
Fund (POC).

The development in 2021 of the POC 
fund is just one example of BioCurate’s 
agility and insight into the need to fund 
and foster very early-stage biomedical 
research. In 2022, we reviewed a high 
number of applications, with research 
projects ranging in therapeutic area and 
modality, from academic scientists across 
several University departments and 
medical research institutes. The support 
for and engagement with this initiative has 
been so positive that we look forward to 
expanding the program in the near future. 

At the end of 2022, I’m pleased to report 
there were three portfolio projects (one 
within Pio Therapeutics Pty Ltd) and 
four POC projects underway, with two 
POC projects successfully completed. 
Of particular note I’m delighted to report 
that one of the successfully completed 
POC projects was approved by the Board 
for in-licensing into the portfolio with 
significant funding investment. This was 

the culmination of a number of years of 
the BioCurate team working closely and 
collaboratively with the research team 
and demonstrates the value BioCurate 
plays in supporting researchers from 
their project’s earliest ideation and 
through later stages of development. I 
am confident there will be many more 
examples to come over the coming years. 

In driving the development of projects 
through their critical milestones to the 
point where they become ‘investible’, the 
team continued to draw on its extensive 
national and global networks. This 
ranged from sourcing specialist service 
providers needed to generate the data, 
business development and outreach to 
potential investors and industry, and the 
engagement of internationally recognised 
subject matter experts.

BioCurate has continued to contribute 
to the local sector in 2022, with positive 
feedback and recognition of the team’s 
work. Since BioCurate’s inception, the 
team has engaged with several hundred 
researchers from Monash University 
and the University of Melbourne, as well 
as teams from around Australia as part 
of the Biomedical Translation Bridge 
(BTB) Program. This engagement has 
included advice, mentoring and funding 
on their early-stage ideas and projects, 
participation on expert review panels, 
and supporting capability building. With 
BioCurate’s dedication to fostering 
the biomedical research sector and its 

investment in some of the most promising 
projects, there is no doubt that this 
synergy will produce new therapeutics 
that will have a great impact on the lives 
of patients.

I would like to thank the Board, led by 
The Hon John Brumby AO, for their 
guidance and enthusiasm throughout 
the year. With the Board’s experience 
and support, BioCurate has been able to 
pursue its goals and continue to adapt 
to the changing environment with great 
confidence. Once again, the significant 
progress BioCurate made in 2022 would 
not have been possible without the 
ongoing support of Monash University, 
the University of Melbourne and the 
Victorian Government. 

Finally, I would like to acknowledge the 
people who make up the BioCurate 
team. Each person brings enthusiasm, 
commitment and individual strengths. 
Every day they bring an intellectual 
rigour and a willingness to collaborate 
and engage openly with each other to 
help drive projects forward and navigate 
the challenges that inevitably arise. The 
talent and generosity of the team is one 
of BioCurate’s greatest assets, and I am 
proud to be part of such a team. 

Thank you to all who have helped us 
throughout 2022. By working together and 
with our collective passion, knowledge 
and experience, I am confident that the 
future looks bright for the coming years. 

CEO’s  
Report 

Damien Bates 
MD, PhD, FRACS, MBA  
CEO
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Portfolio project achieves
key milestone and progresses 
through stage gate

April
Third edition of BioCurate’s 
Newsletter “Path to Impact”  
circulated

February
Launch of 2022’s First 
Round of BioCurate 
Opportunity Applications 
(BOAs)

Contributed to CSIRO's 
report investigating 
science and technology 
solutions to strengthen 
Australia's pandemic 
preparedness for the 
Federal Government 

June
Participated in the SPARK 
Melbourne showcase at 
the University of 
Melbourne

Speaker at The Bridge 
Program 3-Day 
Symposium, “The Evolving 
Role of Your Tech Transfer 
Office”

May
Sponsored Melbourne 
Therapeutics, Innovation
to Translation Symposium

July
Hosted and presented 
MasterClass: Mastering 
Industry Engaged 
Research 
(Commercialisation 
Strategies) – How to 
prepare a scientific 
paper or pitch for the 
MU-led ARC ITTC for 
Fragment-based Design

Sponsored inaugural 
Women Founders' 
Network brunch

BioConnections 
Australia ‘Lost in 
Translation’ panel 
member 

August
Participated in the Final BTB 
event and podcast hosted by 
MTPConnect in Sydney

Fourth edition of BioCurate’s 
Newsletter “Path to Impact” 
circulated

Panel member in the Monash 
Institute of Pharmaceutical 
Sciences Commercialisation 
Incubator Program

University of Queensland 
Protein Expression panel 
member

Member of the Scientific and 
Industrial Review Committee 
of the ARC ITTC for 
Cryo-Electron Microscopy
of Membrane Proteins

Launch of 2022’s Second 
Round of BioCurate 
Opportunity Applications 
(BOAs) 

September
Launch of the Australian 
Clinical Entrepreneurship 
Program (AUSCEP), of 
which BioCurate is a 
partner

Attended the European 
Society of Clinical 
Oncology held in Paris

Sponsored and chaired 
session at the 
Fragment-Based Drug 
Design Down Under 
Conference

November
Mentored and sponsored 
students and ECRs who 
participated in the “So You 
Think You Can Pitch” 
competition held during the 
Monash BDI Industry 
Showcase

Attended the Society for 
Immunotherapy of Cancers 
Conference in Boston

Sponsored Students of Brain 
Research (SoBR) Industry 
Networking dinner

Attended the Society for 
Neuroscience in San Diego

October
Presented at the 
BioMelbourne Symposium: 
“Breaking Barriers – 
Supporting Future 
BioPharma”

Development Mentor on 
Murdoch Children’s Research 
Institute’s reNEW grant

Sponsored Australasian 
Neuroscience Society - 
Australasian Course in 
Advanced Neuroscience 
(ACAN) 2022

Chair of keynote session at 
AusBiotech Conference

December
Member of 
QIMR-Berghoefer run 
Q-Accelerator Panel 
and Project Review

January
Attended JPM22 
Virtual Series on VC 
investing, Key Drug 
R&D Trends, Big 
Pharma Outlook March

Proof of Concept 
Funding awarded 

2022  
Milestones 
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Translation and 
Commercialisation 

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. 

As described in more detail below, 
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 (BOA and POC) 
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, launched an 
exciting new scheme in 2021 – the 
Proof of Concept (POC) fund. 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. Given the demand and 
enthusiastic reception of the POC 
fund, it was further expanded in 2022 
to enable more research teams to be 
supported. 

	– An eligible project still needs to 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 supported to provide 
a Target Product Profile (TPP) and 
to submit an experimental plan. If a 
suitable plan is developed the project 
will proceed to a POC Agreement and 
funding, with the possibility of utilising 
internal Institutional funds to leverage 
the BioCurate POC award.

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
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	– 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.

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

	– Tier 1 – Once a formal Expression 
of Interest (EOI) is submitted, the 
BioCurate team and relevant external 
consultants conduct a deeper dive 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 – Evaluate data utilising the 
expertise, where required, of select 
appropriate international industry 
experts, and plan for an international 
standard (“IND-ready”) preclinical 
package.

I am thrilled that with BioCurate’s support 

we have the opportunity to validate our 

promising early-stage compounds to 

advance the development of a new HIV 

drug class that addresses the unmet 

need of heavily treatment experienced 

individuals who are unable to tolerate 

and/or respond to current antiretroviral 

regimens. 

 
Professor Gilda Tachedjian
Burnet Institute
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We are very excited to bring our novel antibody from the bench closer to the bedside with 

help from the great team at BioCurate and make an impact in the cardiovascular disease 

indication. Our antibody targets a never before explored thrombotic mechanism that can 

potentially provide anti-thrombotic therapy without adverse effects.”
 

Professor Christoph Hagemeyer 
Monash

Portfolio progress 
It is well known that the development 
of new therapeutics is a long, costly and 
complicated process with a very high rate 
of attrition. BioCurate and its associated 
spin-out company, Pio Therapeutics, 
manage this by structuring their portfolio 
projects with clear milestones at which 
Go/NoGo decisions are made. 

In addition new opportunities are 
continually sought out and reviewed for 
their potential to strengthen the BioCurate 
and Pio Tx development pipelines. 

In 2022, milestone-driven decisions 
led to several significant changes to the 
BioCurate portfolio. While a number of 
projects were terminated for failure to 
meet technical or commercially relevant 
milestones, there were also several 
exciting new projects licensed into the 
portfolio.  At the end of 2022, BioCurate 
is supporting three portfolio and four POC 
projects, with another two POC projects 
close to agreement.

Translation and 
Commercialisation (cont.) 

Project Review – 2022
In 2022, BioCurate reviewed a total of 
27 new opportunities (26 via the BOA 
process plus one EOI). From the BOA 
process, 8 projects were shortlisted with 
4 undergoing further due diligence and 
experimental planning, and one being 
successful in receiving POC funding. 

In addition, three POC awards were 
made to projects whose applications 
were received in previous rounds. 

At the close of 2022, BioCurate was 
funding the following POC projects:

	– Monash University team led by Dr 
Rimma Goldberg, Dr Joshua Ooi and 
Professor Colby Zaph undertaking 
critical research to further determine 
the product potential of a novel T-cell 
based cell therapy for the treatment of 
inflammatory bowel disease (IBD).

	– A multi-disciplinary research team, 
led jointly by the Burnet Institute’s 
Head of Life Sciences, Professor Gilda 
Tachedjian, and leading medicinal 
chemist Dr David Chalmers from the 
Monash Institute of Pharmaceutical 
Sciences (MIPS) are using the POC 
funding to further develop next-
generation human immunodeficiency 
virus (HIV) antivirals.

	– Professor Christoph Hagemeyer, Head 
of the NanoBiotechnology Laboratory 
at Monash University, and his team are 
developing a first-in-class antibody-
based therapy that specifically targets 
acute thrombosis, the cause of many 
heart attacks, strokes and vascular 
blockages.

	– The University of Melbourne’s Dr Tracy 
Nero and Professor Michael Parker 
are collaborating with ONJCRI’s Dr 
Ashwini Chand and Prof Matthias 
Ernst to develop a small molecule 
inhibitor of IL-11 and IL-6 signalling as 
a new therapeutic for colorectal and 
gastrointestinal cancers.

The two POC projects awarded in 
2021 are both complete. One proved 
technically intractable, however, the 
other achieved the goals of the program 
and a BioCurate team was assembled 
to submit a proposal to the BioCurate 
Investment Committee for its inclusion 
in the BioCurate portfolio. This proposal 
was approved by the Board in September, 
and a Licence Agreement with Monash 
University executed in November. 

In addition to externally submitted 
projects, the BioCurate team have 
generated three novel projects internally.  
Two of these were advanced enough to 
meet the requirements of BioCurate and/
or Pio Therapeutics’ investment portfolio 
and work commenced on these in the 
second half of 2022. 
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BioCurate’s been spectacular for my 

research for a number of reasons. The first 

is money. Research can’t be done without 

money. [...] It goes beyond that. As a basic 

scientist, we don’t get taught the process 

of translation. […] BioCurate provide a 

different forum. They provide structure, 

[…] pathway, and […] an academic input. 

[…] It’s an all-inclusive collaboration that 

really gives us the best possible chance 

of taking my very basic idea […] through 

to a point of creating a drug. Beyond that, 

the translational part […] is even more 

complicated. All those types of things are 

things that I don’t have expertise in, and 

that BioCurate are providing.” 

Professor Chris Reid 
Florey Institute and 
University of Melbourne

Successful Progression 
from POC to Investment
One of the first projects that received 
POC funding in 2021 was that of Professor 
Roger Daly (Biomedicine Discovery 
Institute, Monash University).  Professor 
Daly’s laboratory received specialist 
guidance and 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.

The experimental stage of this project 
was completed in 2022 and was 
successful in validating one of these 
two targets. The BioCurate team and 
Professor Daly worked together to 
generate a Development Plan which 
formed the basis of a Project Investment 
Proposal that was presented to the 
BioCurate Investment Committee. 

Pleasingly, this was approved, the  
program was licensed into the BioCurate 
portfolio in November 2022, and with a 
planned investment of significant funding.  
Work on the program has commenced 
and is progressing well.

BioCurate is delighted to have worked 
closely and collaboratively with Prof Daly 
over a number of years to support the 
successful progression of his research 
along the translational pathway. This result 
demonstrates the effectiveness of the 
POC scheme in nurturing very early  stage 
projects, and BioCurate looks forward 
to continuing to support this project and 
many others over the coming years.

Value beyond Investment
Although it is always disappointing 
when a project fails to progress down 
a commercial development pathway, 
there are many additional benefits to 
the researchers who initially generated 
the project. In one recent case study, 
the funding provided by BioCurate to a 
research laboratory, although not resulting 
in commercially viable progress of the 
project, did lead to validation of early 
discovery data as well as exploration 
of the utility of certain tool compounds. 
In addition, BioCurate-supported 
experiments provided the data required 
for target validation of two different 
proteins which, to date, has led to one 
publication and three further manuscripts 
currently being prepared for submission. 

The data was also used by the lead 
researchers in their application for a highly 
competitive NHMRC Synergy Grant, which 
was successful.
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Collaborations 
and Partnerships 

Sector Partners
The journey from a nascent biomedical 
technology to a viable product delivering 
clinical impact is long, high-risk, and 
costly, and requires a range of specialist 
expertise along the way.

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 disciplines.

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.

BioCurate’s achievements
	– 3 BTB Rounds (2019-2022)

	– Design and implementation of the 
application and funding process

	– >350 therapeutic and medtech 
projects assessed for funding

	– ~50 projects (therapeutics and 
diagnostics) mentored across VIC, 
NSW, QLD, ACT, SA

	– 6 SMEs mentored with project 
management and reporting: MycRx, 
Vast BioScience, Envision Sciences, 
Cincera Therapeutics, Pharmaxis 
and Vaxine

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 2022:

	– ARC Centre for Fragment-Based 
Design

	– ARC Centre for Personalised 
Therapeutics Technologies

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

	– AusBiotech 2021 Conference, Early-
Stage Investment Forum

	– AusBiotech Board of Directors

	– AUSCEP and its launch of the 
Australian Clinical Entrepreneurship 
Program

	– Australasian Neuroscience Society 
- Australasian Course in Advanced 
Neuroscience (ACAN) 2022

	– BioConnections Australia Conference

	– BioMelbourne Symposium: Breaking 
Down Barriers – Supporting Future 
BioPharma

	– Fragment-Based Drug Design Down 
Under Conference 2022

	– Industry Mentoring Network in STEM 
(IMNIS)

	– Melbourne Therapeutics, Innovation 
to Translation symposium

	– Monash / ARC for Fragment-Based 
Design Masterclass: Mastering 
Industry Engaged Research 
(Commercialisation Strategies) – How 
to prepare a scientific paper or pitch

	– Monash BDI Industry Showcase 
and the So You Think You Can Pitch 
competition

	– National Foundation for Medical 
Research and Innovation (NFMRI) 
conference

	– Novo Nordisk Foundation Center for 
Stem Cell Medicine (reNEW)

	– Sponsored Students of Brain 
Research (SoBR) Industry Networking 
dinner

	– University of Melbourne, UoM Women 
Founders lunch

	– University of Queensland Protein 
Expression Workshop

BioCurate contributed its expertise to the 
following organisations in participating 
in mentorship program, project 
assessment and review panel:

	– Monash Institute of Pharmaceutical 
Sciences: Panel member in the MIPS 
Commercialisation Incubator Program

	– Murdoch Children’s Research 
Institute: Development Mentor 
for MCRI/Enzo Porello for their 
bioengineered heart patch project 
under the reNEW funding program

	– QIMR Berghofer Medical Research 
Institute: Panel member in the 
Q-Accelerator Commercialisation 
Fund for translational research

BioCurate has received extremely 
positive testimonials and outstanding 
recognition of its invaluable mentorship, 
thus delivering human health impact by 
helping to advance Australian research 
and innovation globally. 
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Thank you for the exceptional amount of 

guidance, diligence and advice that you 

all put into our BTB application. With the 

tight timeframe and the evolving format 

of the application we could not have 

progressed without your input. We look 

forward to opportunities to interact with 

you and BioCurate in the future.”

 
University/SME awardee
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Excellent to have so many exceptional industry 

experts on the BioCurate Pty Ltd team as 

IMNIS mentors... Thank you all for your strong, 

ongoing commitment and inclusive leadership.”

 
Dr Marguerite Evans-Galea AM 
Executive Director, Industry Mentoring  
Network in STEMM (IMNIS)

The team at BioCurate were responsive, 

they saw the worth of our work and also 

thought our results were interesting...

BioCurate is well-positioned to advise 

on how to tap into resources and 

move projects down the development 

pipelines.”

 
Professor Roger Daly 
Monash University
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Medical Research Future Fund – Biomedical 
Translation Bridge (MRFF-BTB) Program:
The $22.3 million MRFF-BTB Program 
was launched in 2019 to nurture 
the translation of new therapies, 
technologies and medical devices 
through to the proof-of-concept stage, 
with expert industry support and 
mentoring.

The key objectives of the BTB Program 
were to:

	– increase commercialisation focus in and 
provide opportunities from early-stage 
research through to proof-of-concept 
stage and beyond

	– nurture, de-risk and develop competitive 
ventures that are attractive for further 
funding opportunities

	– increase national commercialisation 
capabilities and skills by providing 
ventures access to expertise and 
established translational platforms

	– assist in the development of ventures in 
the areas of preventative interventions, 
cures and treatments for diseases that 
address health problems of national 
significance, and

	– promote Australia’s international ranking 
as a leader in biotechnology and medical 
technology.

The BTB Program, delivered by 
MTPConnect in partnership with 
BioCurate, UniQuest, Medical Device 
Partnering Program (MDPP), The Bridge 
Program and The BridgeTech Program, 
has provided the requisite skills, targeted 
funding, and industry best-practice to 
nurture the translation of new therapies, 
technologies, and medical devices 
through key go/no-go decision gates. 
This critical process has helped de-risk 
and develop ventures to the stage where 
they can attract further funding. 

The BTB Partners were collectively 
able to quickly establish the selection 
processes and systems to enable the 
first round of applications in mid-2019. 
This was enthusiastically received with 
many applications submitted. Since 
this auspicious start, the BTB Partners 
have successfully managed the BTB 
Program, delivering three high-quality 
funding rounds and assessing hundreds 
of projects across six states. BioCurate 
offers their congratulations to the 21 
BTB funded therapeutic and medtech 
projects for successfully completing 
their development activities and its 
ongoing encouragement to keep driving 
their projects forward. BioCurate also 
acknowledges all applicants to the BTB

Program and trust that the review and 
feedback provided was informative, as 
they continue with their important work 
aimed at improving human health. 

It has been an exceptional collaboration 
with MTPConnect and our fellow Venture 
Partners, and BioCurate acknowledges 
the commitment of the Australian 
Government for its overarching support 
of this initiative. The Program was 
very well subscribed and can proudly 
record several successful outcomes. By 
bringing together expertise and seeking 
applications from around the country, 
valuable insights were gained around the 
biomedical initiatives being undertaken 
nationally, providing a compelling 
opportunity in the future for leveraging 
skills and resources, and for wider 
collaboration.

BioCurate, as a key Venture Partner, 
delivered on all these objectives by 
providing invaluable mentoring and 
strategic scientific and commercial 
advice to applicants and awardees 
over 3 rounds, as well as supporting 
MTPConnect in all governance and 
operational aspects to deliver a 
successful funding program.

Through a series of case studies, 
the Biomedical Translation Bridge 
Impact Report highlights the many 
successes the BTB funded projects 
have had developing new therapies, 
technologies and medical devices. The 
projects were showcased at the BTB 
Final event hosted by MTPConnect on 
18-19 August in Sydney.

BioCurate and BTB Awardees. From left to right: Tifelle Reisinger (BioCurate), Doug Brooks (Envision 
Sciences), Nikolai Petrovsky (Vaxine), Jonathan Foot (Pharmaxis), Alison Thistlethwaite (MycRx), Wim 
Meutermans (Vast Bioscience). Photo credit: Edoardo Capriotti

Collaborations 
and Partnerships (cont.) 
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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 objectives of building the pipeline of early-stage 
opportunities and driving projects through their critical 
stage gates. 

2023 is shaping up to be an important year for the 
Company as it enters a new stage of maturity and 
evolution. The team will continue its focus on driving 
projects in the portfolio along their development paths 
and build on the positive momentum already established 
with the enthusiastic uptake of the Proof of Concept 
fund. 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. 

During 2022, with the ending of pandemic 
lockdown and return to travel, the local 
and global biomedical sector was able to 
begin the return to normalcy.  This was both 
exciting and daunting and despite some 
challenges, BioCurate finished 2022 in an 
excellent position. 

The Year Ahead 
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Financial Report
Concise Version

For the year ending  
31 December 2022

In the spirit of reconciliation, BioCurate 
acknowledges the Traditional Custodians of 
country throughout Australia and their connections 
to land, sea and community. We pay our respect 
to their Elders past and present and extend that 
respect to all Aboriginal and Torres Strait Islander 
peoples today.



Consolidated Statement of Comprehensive Income 2022 2021

For the year ended 31 December 2022 $ $

Income

Grant Income 7,169,963 10,928,819 

Other Income 60,771 69,162 

Interest Received 615,069 452,486 

7,845,803 11,450,467 

Less Expenditure

Accountancy Fees 108,604 121,216 

Advertising 55,197 91,482 

Audit Fees 17,745 14,600 

Bank Charges 14,550 7,393 

Consultancy Fees 265,609 699,784 

Depreciation 198,546 33,488 

Directors' Fees 282,084 197,135 

Employees Benefits Expenses 2,662,205 2,752,826 

Entertainment 8,820 8,649 

Fringe Benefits Tax 10,631 (63) 

Leasing Charges 72,357 81,855 

Legal Costs 178,716 303,539 

Memberships 8,493 8,139 

Payroll Tax 91,993 64,193 

Printing and Stationery 2,299 2,103 

Project Portfolio Costs 5,677,649 7,545,282 

Recruitment Costs 1,738 50,245 

Travelling Expenses 68,288 27,567 

Other Expenses 157,838 248,119 

9,883,362 12,257,551 

Net Operating Deficit (2,037,558) (807,084) 

Deficit after net operating deficit is attributed to:

Non-controlling interest (543,899) (513,377) 

Owners of the parent (1,493,659) (293,707) 

(2,037,558) (807,084) 

Statement of Comprehensive Income 
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Consolidated Statement of Financial Position 2022 2021

As at 31 December 2022 $ $

Current Assets

Cash on hand - Operations                    960,045                1,428,284 

Cash on hand - Investing               11,157,735               13,828,058 

Trade and Other Receivables                               -                   157,424 

Right Of Use Asset - Premises                      55,499               75,633 

Investments               14,498,169             8,044,403 

Prepayments                    325,085             494,035 

Withholding Tax Paid                               -              744 

              26,996,534               24,028,581 

Fixed Assets

Property, Plant and Equipment                      10,050                   198,660 

                     10,050             198,660 

Intangible Assets

Intangibles - Domain Names 6,162              6,162 

6,162              6,162 

Total Assets               27,012,745               24,233,402 

Current Liabilities

Lease Liability - Current 50,759            74,986 

Trade and Other Payables 503,030             818,992 

Deferred Income 5,547,518 -

Provisions 215,058             204,059 

GST Payable/ (Receivable) 491,176             910,863 

6,807,542             2,008,900 

Non-Current Liabilities

Provisions - Non-Current                      24,675              6,415 

                     24,675              6,415 

Total Liabilities                 6,832,217             2,015,315 

Net Assets               20,180,528               22,218,087 

Equity

Fully Paid Ordinary Shares                    100,000             100,000 

Non-controlling interest (881,393) (513,377) 

Retained Profits               20,961,922               22,631,464 

Total Equity               20,180,528               22,218,087 

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 2022, 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 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 2022 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 decisionsof 
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 the underlying 
transactions and events in a manner 
that achieves fair presentation.

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. 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 
24 February 2023
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