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“	This little piggy went to market; This little piggy 
stayed home; This little piggy had roast beef; This 
little piggy had none; This little piggy said, ‘wee, wee, 
wee’ all the way home.” 

Nursery rhyme
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Introduction
We were all shown from an early age that some piggies get to market, some get a meal 
while others get nothing at all. The collective fate of biotech companies is similar with 
the exception that, with the right team you can influence which little piggy your biotech 
business will become.

The road to successful commercialisation is invariably complex 
and making that vital step from concept to market requires 
you to master many disciplines, and you need the support of a 
diverse and highly skilled team. 

At Middletons, we have built a unique multi-disciplinary 
service offering. We have integrated into one team both our 
business expertise in the management and commercialisation 
of biotechnology assets together with our legal expertise in 
intellectual property, capital markets and funding. Our team is 
spear-headed by lawyers across those disciplines. 

Peter Howard, founder of the practice, has both science 
and legal qualifications and extensive local and overseas 
biotechnology industry experience in various roles, ranging 
from business development, IP strategy and management, 
running technology companies to technology commercialisation 
and capital raising. Peter has negotiated a large range of 
licences and other agreements with many of the world’s 
largest pharmaceutical and diagnostic companies, academic 
institutions and biotechnology companies. As a result, we are 
able to combine our legal expertise with an intimate knowledge 
of the industry to successfully take technologies from concept 
to product to market. In addition, Peter’s industry and business 
experience also provides a wealth of high-level corporate 

connections that opens doors for our clients to new people, 
new information and new opportunities, which has been 
instrumental in schemes assisting many local and international 
biotechnology companies.

Our multidisclipinary service offering is complemented by 
capital markets and merger & acquisitions expertise. Andrew 
Gaffney, with more than 20 years Australian and international 
experience, leads a team of capital markets specialists, 
undertaking IPOs, capital raisings, takeovers/schemes and 
private equity deals (including mergers, acquisitions and joint 
ventures). Andrew has a Masters of Laws, is qualified as an 
accountant and capitalises on his international experience 
having worked with a large London law firm before  
joining Middletons.

Our expertise has enabled us to assist our clients to 
understand the value that lies in their technological assets 
by innovative international structuring, fund raising activities 
and guiding them through the path to market. Our expertise 
in technology commercialisation enables us to advise 
organisations based on experience and proven approaches; 
from concept, patent strategy and licensing to establishing 
clinical trials and identifying new paths to market. Middletons 
has both the industry knowledge and experience to assist you.

Partners Peter Howard and Andrew Gaffney have successfully applied Middletons’ multi-
disciplinary approach on many occasions. By formulating the right corporate structuring 
and intellectual property strategy, they have been able to help crystallise the inherent 
value of intellectual property assets and deliver significant shareholder value. 

For example, the Middletons team completed the acquisition 
and protection of Patrys Ltd’s international intellectual 
property portfolio needed to help get its monocloncal 
antibody technology and therapeutic pipeline to market, 
followed up by completing a significant capitalisation of Patrys 
through two private equity rounds and then an IPO.

Patrys is an Australian biotechnology company focused on 
the discovery and development of human antibody therapies 
for the treatment of largely unmet medical needs, primarily 
cancer. The Middletons team established Patrys and guided 
it through every step of the way leading to its private equity 
raising, its pre IPO raising and finally its IPO raising of $25M 

on the ASX. All this was made possible through a series of 
international intellectual property asset acquisitions and 
licensing transactions, which consolidated a number of 
complementary natural human antibody technologies and 
oncology product candidates out of the USA and Germany. 

Peter Howard and Andrew Gaffney have successfully worked  
with Mesoblast founder, Professor Silviu Itescu, on the 
structuring, capitalisation and intellectual property acquisition 
and protection needed to get its Mesenchymal Precursor 
Stemcell technology to market and into the clinic.

Mesoblast Limited is an Australian biotechnology company 
committed to the development of novel treatments for 
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orthopaedic conditions, including the commercialisation of a 
unique adult stem cell technology aimed at the regeneration 
and repair of bone and cartilage. Through a business structure 
facilitated by Middletons, Mesoblast in now merging with US-
based Angioblast Systems, Inc., which allows the technology 
and existing patent portfolio to come together in the one 
structure, which will facilitate commercialisation.

Middletons assisted each of Patrys and Mesoblast with:

managing the overall process from asset acquisition to  —
fl oating the company on the ASX
creating a sensible intellectual property regime and  —
corporate structure that had the technology in mind

selecting the broker, directors, scientifi c advisory board and  —
other advisors
negotiating and implementing pre-IPO and ongoing funding —
successfully assisting in raising, in each case, in excess of  —
$20 million dollars with enormous support from institutional 
investors
preparing multinational intellectual property licensing and  —
acquisitions agreements
ongoing intellectual property and corporate advice and  —
guidance.

Middletons’ technology commercialisation lawyers have a deep 
understanding of biotechnology, managing intellectual property 
assets, protecting them and helping them get to market.

“ Middletons was instrumental in creating a 
business and intellectual property structure 
with Mesoblast that challenges the existing and 
conventional thinking in biotechnology.”

Peter Howard
Partner, Middletons

“ Patrys faced a tremendous challenge in 
consolidating technologies and other assets from 
both German and US based companies, while 
at the same time forging a path to a successful 
IPO. Middletons was with us from the beginning, 
helping manage the many legal, business and 
cultural challenges this presented. In particular, Mr 
Howard and Mr Gaffney assisted us in everything 
from building our noteworthy Board of Directors, 
to helping us develop research and development 
collaborations in Australia. All on top of the legal 
work we hired them to complete. They are more 
team members than they are counsellors to Patrys.”

Dan Devine
CEO, Patrys Ltd

“ The Patrys transaction reflects the growing 
sophistication of the Australian BioMarket in that 
significant overseas intellectual property assets 
were transferred to an Australian company which 
raised more than $30m.”

Andrew Gaffney
Partner, Middletons

IP structuring 
Providing the most effective structure to capture and protect your 
intellectual property assets and to maximise potential opportunities 
from them, including providing tax, corporate and commercialisation 
advice

IP strategy 
For maximising the potential value of intellectual property assets with 
the use of limited resources

IP management 
Management and advice in relation to patents, trademarks, copyright, 
design and trade secrets, including liaising with internal and external patent 
attorneys where appropriate

IP protection 
Involving domestic and international registrations, opposition 
proceedings and infringements and, where appropriate, cross-licensing

Capital markets 
Managing and advising biotechnology companies on the IPO of their 
shares on the ASX or other exchange, private equity investments, 
trade sales, mergers, acquisitions and takeovers/schemes

Government funding
Advice in relation to funding agreements and schemes 
as part of the overall commercialisation strategy 

Technology commercialisation
Negotiating and advising on technology licenses, assignments, sales, 
capital raisings, joint ventures and spin off companies, and introducing 
key players and contributors by understanding each step in the process 

from concept at the research bench to market

Technology licensing
Including  patent licensing, pharmaceutical licensing distribution and 

supply agreements, co-development, clinical trial, outsourcing and 
manufacturing agreements

Competition law and passing off 
In all areas of restrictive trade practices, misleading and deceptive 

conduct, false representations, and unconscionable conduct

IP audits 
Review and advise on intellectual property portfolios, identify its 

strengths and weaknesses and on remedial action

Taxation and revenue structures
Advice on the optimal structures for educational institutions, 

research entities, not for profi t organisations, Public Private Partnerships 
and start-up companies

Research and development 
Preparation and negotiation of sponsored and collaborative research 

agreements, material transfer agreements, contract research, confi dentiality and 
option and evaluation agreements
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This brochure is intended to provide a general summary only and should not be relied on as a substitute for specific legal advice. Middletons complies with the Spam and Privacy Acts. If your contact details are incorrect, or if you do not wish to 
receive any electronic or other communications from Middletons, please contact our Database Administrator by email at database@middletons.com. Details of our privacy policy can be found on our website: www.middletons.com. Current and 
archived issues of all our publications are also available on our website. © 2009 Middletons
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Straight talking lawyers… …client focused advice

Middletons is an Australian commercial law firm that prides 
itself on a straight talking approach in the delivery of legal 
services.

Straight talking sounds simple and to us, it is. We don’t sit 
on the fence, we provide timely advice that can be easily 
understood and applied.

However, there is more to straight talking than just clear 
communication. The talk needs to be supported by accurate 
analysis of the law. Commercial advice based on technical 
excellence, timeliness and value for money.

That is the Middletons difference.

This is what straight talking means to us. We save you 
frustration, time and money because we understand it’s our 
business to understand your business.

We have extensive experience acting for industry leaders, 
major corporations and government on groundbreaking legal 
transactions in Australia and internationally. Our commercial 
expertise and knowledge in specific industries ensures we add 
value to our clients’ businesses. 

We provide clients with commercial solutions and innovative 
ways to achieve their business goals. 

We build enduring relationships with our clients based 
on mutual respect and trust. Informality, friendliness 
and approachability are the hallmarks of our culture. 
Our commitment to professionalism, ethical conduct and 
dedication to providing the best imaginable client service 
experience is absolute and non-negotiable.

Company life cycles

Mesoblast
May 2004 – Private 
equity  pre-IPO raise of 
A$1.3M.

Evogenix
May 2004 – Private 
equity  pre-IPO raise 
of A$1.5M.

April 2005 – Evogenix 
acquires Absalus Inc 
(renamed Evogenix 
Inc.).

August 2005 – 
Evogenix IPO – A$9M 
capital raise to form 
company worth around 
A$32M.

In 2007 Evogenix 
merges with Peptech 
by scheme of 
arrangement to form 
a A$156M company 
named Arana 
Therapeutics Ltd.

In 2009 Arana taken 
over by Cephalon Inc, a 
deal worth A$320M.

 June 2010 – A$37M 
capital raise and 
merges with Angioblast 
Systems Inc. to form a 
A$500M biotechnology 
group, one of 
Australia’s largest.

December 2004 Mesoblast IPO 
– A$21M capital raise to form 
company valued at A$47M with 33% 
shareholding in Angioblast Systems 
Inc.

Several Capital raisings from 2005 
to 2009 with a combined total of 
approximately A$40M and Angioblast 
raises A$10M. Mesoblast increases its 
shareholdings in Angioblast to 38%.


