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The IP marketplace has developed at a 
rapid pace over the last two or three years. 
It has more participants than ever before, 
pursuing an ever-wider variety of business 
models in a greater number of jurisdictions. 
The problem is that most deals are done 
behind closed doors – their terms are 
never released; the parties involved remain 
undisclosed. This makes reporting key 
developments a challenge, to say the least. 
However, it is one that IAM feels it has to 
rise to. And while deal makers will never 
give you the inside scoop on the confidential 
transactions that they have been involved 
in, what they are happy to do – in fact, what 
they love to do – is to talk about each other.

That, we decided, would be our way 
in. There are many rankings of IP lawyers 
– we produce some very successful ones 
ourselves (the IAM Patent 1000 and the 
World Trademark Review 1000) – while the 
IAM Strategy 300 sheds light on individuals 
offering world-class strategic value creation 
advice to IP owners. But what there has never 
been, as far as we are aware, is a serious 
attempt to identify the people driving the IP 
market, whether it is through buying, selling, 
licensing, investing, financing or anything 
else. And by ‘driving’, we mean doing the 
most, the biggest and/or the most innovative 

deals. Given the size and volume of many 
IP-based transactions – and frequently their 
strategic importance not only to individual 
entities, but sometimes to whole sectors – 
we felt that such a project was well overdue. 

And so we began. Our plan was to talk 
to a number of individuals who we know are 
closely involved in IP deal making to find 
out who they believe to be the major players 
in the global IP market. Using that input, 
plus our own knowledge and a whole lot of 
further research, we then put together 40 
names that kept on coming up and ranked 
them based on their perceived influence 
or market power. The result is the list that 
forms the basis of this article.

Just to be clear, we do not claim that this 
is a definitive ranking. Instead, it is entirely 
subjective. There may well be names we 
have missed and it is certain that at least a 
few eyebrows will be raised at some of the 
people we have included. That is inevitable 
with such initiatives. We hope, however, that 
everyone accepts what we have done is an 
honest attempt to shed light on an extremely 
opaque market. In the following pages 
you will find a group of mainly US-based 
individuals, with a variety of professional 
backgrounds, almost all of whom are men. 
That, it seems to us, is the nature of the 
beast right now. Whether it will continue to 
be so over the coming years remains to be 
seen. We suspect not.

Thanks to everyone who helped us in the 
research process; and to all those members 
of the 40 who supplied us with information 
about their activities (not everyone did, 
mind) and/or agreed to be interviewed on 
the record. This will become a regular annual 
event in IAM and we want it to get better 
every time we do it. For that reason, please 
give us as much feedback as possible. Praise 
would be nice, but criticism would probably 
be more helpful. And with that, here we go …

By Jack Ellis, Richard Lloyd and Joff Wild

There is a select group of 
individuals whose connections, 
decisions and actions drive 
the ever-expanding global IP 
marketplace. Over a three-month 
period, IAM set out to identify them. 
The names we came up with are 
revealed on the following pages

Meet the IP market 
makers
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The A team

 
Soon-Gon Kang, CEO, 

Intellectual Discovery

State-supported patent funds have enjoyed 

mixed success in the years since they began 

to appear, with many failing to attract 

private sector investors and struggling 

to develop meaningful portfolios. One 

exception, however, may turn out to be 

Korea’s Intellectual Discovery. The driving 

force behind its establishment and the man 

who now runs it is CEO Soon Gan Kang. 

Established in 2010, Intellectual Discovery 

currently has $250 million in its coffers, 

a sum predicted to rise to $350 million by 

2015. It has already acquired a portfolio of 

around 1,500 patents and is now offering 

licences to them in defensive packages for 

Korean companies. Plans to begin seeking 

licensing income from foreign entities are 

well advanced. With money in the bank, a 

buying plan and a remit for royalties, the 

firm that Kang built looks set to become a 

major force in the IP market.  

 

 
Craig Thompson, senior 

vice president, IP, Alcatel-

Lucent

Alcatel-Lucent announced in October 2013 

that it would be cutting 10,000 jobs and 

refocusing on core business areas in an effort 

to reduce costs after seven consecutive 

years of negative returns. This retrenchment 

has put an even greater focus on the job 

that its senior vice president for IP, Craig 

Thompson, has to do. In December 2012, for 

example, the company’s portfolio of around 

30,000 patents was collateralised along with 

other assets to secure Alcatel-Lucent a $2.1 

billion loan from Credit Suisse and Goldman 

Sachs, with Thompson and his team playing 

a pivotal role in ensuring that the deal went 

through. More recently, they have been busy 

outsourcing monetisation efforts through 

partnerships with the likes of Vringo, 

WiLAN and Sound View Innovations. We 

can expect to see more of the same over the 

coming months and years. 

In charge at Transpacific IP since the firm’s 

foundation in 2004, Guy Proulx has been 

blazing a trail in Asia ever since. In this Q&A 

he focuses on one particular game-changing 

deal the firm has recently been involved in.

What provided the impetus for 
starting up Transpacific?
There wasn’t a lot of activity out here back 

then in terms of acquiring patents or even 

building good portfolios. My initial desire 

was to build a patent portfolio, monetise 

it and get a return. But I soon realised the 

potential was much bigger than just that. 

Where I thought we might end up with 

500 patents, we quickly hit 1,500. And 

it went from one thing to another. Every 

time I saw an opportunity, I built on it; 

that included building expertise internally, 

branching out to work with individual 

inventors and universities, working on the 

strategy side with corporations and doing 

in-house prosecution. Today, we’ve got 

people located around the world.

In November 2012, Transpacific 
IP closed a headline deal that saw 
a number of Asian companies 
come together in a consortium to 
collaboratively purchase patents from 
Phoenix Technologies. Why was that 
deal important for the firm and for the 
IP transactions landscape in Asia?
It was clearly important because, as far 

as we know, this was the first time this 

type of deal had been pulled off in Asia. A 

consortium of companies that wouldn’t 

necessarily come together for any other 

reason joined forces. We are still in the process 

of monetising that portfolio. From the Asian 

perspective, it was very significant because 

we have seen big companies elsewhere in the 

world do consortium buying – and sometimes 

Asian companies have participated in those 

– but to our knowledge, we have never seen 

a consortium purely made up of Asia-based 

businesses get together to take a portfolio off 

the market that was of strategic importance 

for them and move forward with a licensing 

programme around that. 

What would you say were the key 
objectives for the buyers involved in the 
Phoenix deal?
There were a number, but one was the need to 

take what they viewed as a critical portfolio 

that they did not have a licence to, and to be 

able to utilise the assets in that portfolio for 

various needs. Another reason for some of 

the companies was that they could invest in 

a patent portfolio and see some kind of long-

term return. 

Some of the buyers were interested in 

a licence; some were interested in a licence 

and an investment; some were interested 

in a licence and the outright acquisition 

of a patent or two. More importantly, they 

had seen consortium buying over the years. 

In this case, it was a mid-eight figure US 

dollar deal in total, so smaller compared to 

US standards. That made it more appealing 

to them and in a size range they felt 

comfortable with. 

The acquisition from Phoenix mainly 
concerned US patent assets. Where is the 
domestic transactions market going in 
terms of patents from Asian jurisdictions? 
Over the last couple of years we have seen a 

much bigger focus from domestic companies 

on developing a strong patent portfolio, and 

Guy Proulx  
Asia’s IP trailblazer

not just on what the best US assets are in 

the portfolio. Companies are looking very 

closely at their Chinese assets today, and 

I think the IP community back in 2004 

saw that as a bit of joke, and something 

not worth doing. I can tell you that today, 

with Chinese businesses rapidly growing 

and expanding worldwide, we are seeing 

a big interest in protecting their products 

at home, where they are manufacturing 

with good, solid Chinese patents, and to be 

prepared for cross-licensing negotiations, 

especially when they venture into overseas 

marketplaces. There was a flight in China 

to file millions and millions of patents a 

few years ago; but now there is a switch to 

quality and identifying what the highest-

quality patents are in the portfolio, 

whether Chinese, Taiwanese, Japanese, 

Korean or others. Asian companies are 

really getting down to the guts of what 

makes a good patent, what needs to be 

kept and what needs to be abandoned, and 

how it can be monetised or used to protect 

market share.
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Guy Proulx, chairman and 
CEO, Transpacific IP

Back in the early 2000s, Guy Proulx 
sensed that a huge opportunity existed 
in Asia. Companies, universities and 
individual inventors in the region were 
sitting on untapped patent portfolios that 
could be put to work to generate returns. 
Founding Transpacific IP in Singapore in 
2004, Proulx originally set out with the 
aim of buying and monetising assets. But 
the firm soon found itself providing a 
whole suite of advisory and transactional 
services to Asian businesses and research 
organisations which had not previously had 
access to IP intermediaries. Before long, 
Transpacific had opened offices throughout 
Asia-Pacific to meet this demand. Proulx’s 
role in kick-starting Asia’s IP market – 
including facilitating Asia’s first-known 

collaborative patent portfolio purchase 
in 2012 – ensures his place among IAM’s 
market makers.
(See interview, page 62)

 
Ashley Keller, managing 
director, Gerchen Keller 
Capital

Ashley Keller is undoubtedly one to watch. 
A co-founder of litigation funder Gerchen 
Keller Capital, Keller is establishing 
himself as one of the best-backed 
financiers of disputes, with a growing 
profile in the patent market. That is partly 
due to Gerchen Keller’s early success at 
fundraising. After securing $100 million 
for its first fund in April 2013, the firm 
followed that at the start of 2014 with a 
second fund of $260 million. Having spent 
time as a partner at litigation boutique 

Bartlit Beck Herman Palenchar & Scott, 
Keller launched Gerchen Keller together 
with former hedge fund investor Adam 
Gerchen in early 2013 with the aim of 
backing both defendants and plaintiffs. 
Although Keller is a relatively new entrant 
to the litigation funding market, his 
prospects look particularly bright. 

 
Izhar Armony, general 
partner, Charles River 
Ventures

As one of the United States’ most successful 
venture capital funders, it is unsurprising that 
Charles River Ventures should have become 
interested in intellectual property. In addition 
to the tech companies that it has backed, such 
as Twitter, Yammer and Netezza, the firm has 
sunk more than $300 million into Intellectual 
Ventures and was also an early investor in 
RPX. Leading its IP investment push is Izhar 
Armony. According to RPX’s John Amster, 
Armony was the first person he called when 
he decided to start the patent aggregator, 
and Armony now sits on RPX’s board. When 
asked about his views on intellectual property 
in a 2011 interview, Armony’s response was 
simple and to the point. “An asset class has 
been created,” he said. 

  
Bernard Frohwitter, 
founder and managing 
director, IPCom

Few NPEs are currently active in Europe, 
but IPCom has been making waves 
for many years now. The founder and 
driving force behind the firm is Bernard 
Frohwitter, recognised as one of Germany’s 
leading patent litigators. Together with his 
colleague Christoph Schoeller, Frohwitter 
runs a portfolio of over 1,000 patents, 
many of which were acquired from Bosch 
(a company that Frohwitter once acted 
for). IPCom has fought cases in various 
European jurisdictions against the likes of 
Apple, HTC and Nokia. The firm’s fortunes 
have been mixed, although its suit against 
Nokia in Germany may be moving towards 
a potentially positive (from IPCom’s 
perspective) conclusion. One undoubted 
success was agreeing what was officially 
described as “a low-to-medium triple-
digit million euro” settlement with 
Deutsche Telekom in mid-2013. With a 
unitary European patent and a unified 
court system on the way, Frohwitter and 
IPCom should be seen as pioneers rather 
than as anomalies. 

In many ways, Dana Hayter’s 10-year 
career at Intel has been all about good 
timing. A litigator turned transactional 
lawyer, Hayter joined the chipmaker just 
as the secondary market for patents was 
starting to take off. The opportunity 
to build patent portfolios through 
acquisitions from companies, NPEs and 
other patent owners has opened up a 
whole new field of expertise for Hayter – 
one which he has been eager to embrace. 

Although it missed out on the Nortel 
patent portfolio (it was part of the 
unsuccessful consortium led by Google), 
Intel moved quickly in the aftermath 
of that auction to build its IP assets, 
particularly in the mobile market. It picked 
up around 1,700 patents from InterDigital 
for $375 million, a further 190 patents (and 
170 applications) from Real Networks for 
$120 million and an additional $75 million 
portfolio from Aware. 

To Hayter, who has been a driving 
force in all of Intel’s recent patent 
deals, the convergence of two trends – 
companies waking up to the value of their 
intellectual property and the possibilities 
of a secondary market and the rapid 
development of smartphone technology 
– has raised the profile of intellectual 
property and driven the evolution of a 
market that barely existed 10 to 15 years 
ago. “People have learned they can be more 
strategic with patent assets,” he says. “In 
some cases, activist shareholders have 
started telling companies, ‘Do more with 
your patents,’ but to successfully execute 
you need to understand that the value of 
patents is variable and context dependent.”

He says he can see some retrenchment 

in the market after the valuation highs of 
the Nortel auction, but patents’ newfound 
importance as an asset class is not going to 
diminish in the near future. And he doesn’t 
see the uncertainty in the market caused by 
proposed patent reform in Washington DC 
affecting the corporate community. 

“It’s unlikely to have a dramatic impact 
on the secondary market,” he insists. 
“Of course, an NPE looking at patents 
as a source of revenue from licensing 
or secondary deals may use a different 
valuation lens than a large tech company 
where IP strategy supports a wider product 
strategy, but the secondary market will 
continue to offer an important way to 
implement IP strategy.”

Having moved from being a litigator 
to a transactional lawyer earlier in his 
career, Hayter joined Intel in 2004 and has 
continued to hone his expertise advising 
on the patent dimension of deals. “The 
common thread in my experience is the 
alignment of business strategy with legal 
strategy,” he says. 

Dana Hayter 
Intel’s dealmaker
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Dana Hayter, vice 

president, legal and 

corporate affairs, Intel  

As Intel has looked to expand its patent 

portfolio in recent years through a series of 

acquisitions, so Hayter’s profile has risen 

in the patent market. After a stint as a 

trial lawyer in the Department of Justice’s 

Antitrust Division, Hayter moved into 

private practice at law firms Howard Rice 

and Fenwick & West before joining Intel 

in 2004. He has held a number of senior 

positions at the tech giant, including 

director of Intel’s licensing and patent 

acquisition functions. That track record has 

seen him take key roles on a number of key 

With IP credentials that have been 

developed over two decades, Brian 

Hinman succeeded the legendary Ruud 

Peters as head of Philips’ IP operation at 

the start of this year.

 

You have led IP and licensing 
functions at companies including 
IBM, InterDigital and Verizon, as 
well as having held top executive 
positions at Allied Security Trust 
and Unified Patents. What made you 
decide to answer the call from Philips 
and take over from Ruud Peters as the 
company’s chief IP officer (CIPO)?
Ruud and I had a long history, going 

back to when I was at IBM, so I am very 

familiar with the organisation and the 

strength and history of the company’s 

great patent portfolio. When the 

opportunity came up, I jumped at the 

chance to follow in Ruud’s footsteps and 

run such a world-class IP organisation. 

Philips represents a very strong 

tradition from a patenting standpoint, a 

licensing standpoint and in terms of its 

organisation and infrastructure.

Have you implemented any significant 
changes to Philips’ IP strategy since 
becoming CIPO?
One of the amazing things Ruud had 

created was a strong IP strategy that 

matched the company’s overall business 

strategy. That was something I wanted 

to make sure I continued – that our IP 

strategy was properly aligned with Philips 

as a business. The company has been in 

the midst of a business transformation, 

shifting from a predominantly consumer 

electronics business to one focused on 

the areas of lighting, healthcare and 

consumer lifestyle, and the changes in the 

IP organisation have mirrored that. We are 

also migrating across those sectors and 

creating new domains such as continuous 

personal health that lead to new business 

opportunities for Philips. We have also 

embraced a new brand strategy focused 

on innovation and how it benefits and 

improves the lives of people.

 

With that in mind, what are Philips’ 
long-term objectives in assembling 
and managing its patent portfolio, 
and growing it through filings and 
acquisitions?
We are continuing the very close alignment 

with our R&D organisation and business 

units to ensure that our patent portfolio is 

well aligned with our goal of protecting our 

core businesses.

 

How crucial is IP monetisation in 
achieving the company’s wider business 
objectives?
Monetisation through licensing is a good 

outgrowth of a strong, high-quality IP 

portfolio such as Philips’, where you have 

the opportunity to license to others while 

keeping a healthy balance of exclusivity in 

the market. Our first goals are exclusivity 

Brian Hinman
 
The new recruit with a distinguished track record

in the marketplace, the ability to achieve 

premium profits and a healthy margin 

that is representative of our strong patent 

portfolio. But there are opportunities, 

when you have such a deep and large 

portfolio as ours, to license to others 

where it doesn’t necessarily harm that 

exclusivity position. For example, as we 

have exited some of our former consumer 

electronics businesses, we have been 

very successful in licensing a number 

of patents that are very strong in these 

areas. Beyond that, we can also use our 

intellectual property to help set and 

promote industry standards, which is a 

very important area for Philips.

deals, including the $375 million acquisition 

of a portfolio from InterDigital and a $120 

million deal with Real Networks. With Intel 

an ever-present force in the patent market, 

Hayter’s role at the company is sure to 

remain a vital one. 

(See interview, page 63)

Hideo Toyoda, director, IP 

centre, Panasonic 

It has been a difficult few years for Panasonic, 

with profits declining and decisions taken 

to pull out of several significant market 

sectors. As a result, senior management is 

under pressure to make all of the company’s 

assets as productive as possible – and its 

huge collection of patents is no exception. In 

charge of intellectual property at Panasonic 

since 2012, Hideo Toyoda has implemented 

a change of direction which has put much 

greater emphasis on monetisation. In 

particular, he has overseen the development 

of relationships with multiple NPEs, including 

the likes of Inventergy, WiLan and Sisvel, 

each of which has acquired significant-sized 

portfolios from Panasonic over the last year. In 

conservative Japan, Toyoda’s approach has not 

met with universal approval; but it is one that 

he will continue to pursue as Panasonic seeks 

to generate returns from a patent portfolio it 

has invested a great deal of money in creating. 

The A team
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Brian Hinman, senior vice 
president, chief intellectual 
property officer, Royal Philips

Under the stewardship of Ruud Peters, 
Philips established itself as one of the 
world’s leading players in the IP market, 
pursuing a multitude of innovative and 
highly profitable value creation strategies 
that saw intellectual property put at the 
heart of overall corporate thinking. When 
Peters retired at the end of 2013, Brian 
Hinman succeeded him. The former vice 
president of IP and licensing at IBM, 
InterDigital and Verizon, and a founder of 
Allied Security Trust and Unified Patents, 
Hinman has a formidable track record and a 
deep understanding of the IP market. If all 
goes to plan, in future years you can expect 
that his position in this ranking will rise 
significantly. 
(See interview, page 64)

Richard Fields, chairman and 
CEO, Juridica

Potentially astronomical litigation costs leave 
many patent owners feeling that enforcement 
of their rights is beyond them. Juridica – 
headed up by former corporate litigator 
Richard Fields – offers an innovative solution 
to those who feel priced out of access to 
justice. Making headway in the United States’ 
nascent litigation funding market, Fields 
recognised that patent disputes – with 
their potential for high damages awards and 
settlement amounts – could provide very 
healthy returns for the right type of investor. 
As of the end of 2013, the firm had eight 
separate investments totalling $31.4 million 
across eight patent disputes. With that 
amount of capital at work, Juridica is leading 
the pack among providers of third-party 
funding for IP litigation.

Toshimoto Mitomo, senior 
vice president, corporate 
executive, intellectual 
property, Sony Corporation 

Sony is one of those rare Japanese 
businesses whose senior management has 
always put an expansive and integrated IP 
strategy at the heart of operations. As part 
of this, the company has made a point of 
(and a fair bit of cash from) aggressively 
asserting its patents over a number of years. 
The vehicle through which this has usually 
been done is Sony Corporation of America, 
whose day-to-day IP operations are looked 
after by senior vice president and IP counsel 
Peter Toto. However, it is to Toshimoto 
Mitomo – the man who has led Sony’s 
overall IP operation since June 2013 – that 
Toto ultimately reports. Previously, Mitomo 

was also with Sony’s US operation and he 
currently divides his time between New York 
and Tokyo. The fact that Mitomo reports 
direct to Sony’s CEO shows how significant 
the company believes his role to be. 

Ron Epstein, president and 
CEO, Epicenter IP Group 

Ron Epstein’s multifaceted career in patents 
has taken him from private practice lawyer 
to director of licensing at Intel to general 
counsel of Brocade Communications 

Systems to patent broker and now, 
increasingly, licensing adviser. His career 
at Intel coincided with the dawn of patent 
monetisation and since striking out on his 
own he has skilfully leveraged his experience 
at the tech giant to grow Epicenter IP Group. 
As a broker, he has advised on more than 
$400 million worth of deals, closing on over 
85% of the portfolios that he has put on 
the market. More recently, as deal activity 
in the patent market has fallen, Epstein and 
Epicenter have moved more into licensing. 
He remains one of the pioneers of the 
monetisation market. 
(See interview below)

Ron Epstein has an instinctive feel for 
the state of the patent market. As a 
consultant advising companies on how 
to derive value from their IP assets, as 
a patent broker and as an adviser on 
licensing programmes, he is plugged into 
most of what is happening. “The market 
wanted expertise on what to do with 
patents other than filing applications 
and launching litigation,” he comments 
on the reasons for setting up Epicenter 
IP. “There was no one in the middle to 
advise them.”

After the heady deal-making days 
ended a few years ago, he now says the 
market is in a much more mature phase 
with fewer transactions being done. 
“Deals happen now because the patents 
are new or a company is now prepared to 
sell when they weren’t before,” he reflects. 

As a result, Epicenter – the business 
that Epstein founded after a career 
spanning the Bay Area law firm Wilson 
Sonsini Goodrich & Rosati and working 
in-house at Intel – has moved with the 
times from boom-time brokerage to its 
current slant towards licensing adviser. 
“Licensing is a world full of emotional 
overhead,” he comments. “If you’re going 
to plagiarise something from another 
company, then the easiest thing to do is 
to call it something else and label those 
against you trolls.” 

Of the deals that he has done, Epstein 
points to an ongoing licensing programme 
for Spanish wireless tech company 
Fractus (so far, worth $100 million) 
and a major syndicated deal for NTP as 
particular highlights. “I’ve been doing this 
for 25 years, which makes me one of the 
old people in the market, but what I think 
I stand for is creativity,” he says. 

That experience makes his thoughts 
on the current patent climate, including 

proposed legislation in Washington DC, 
particularly worth listening to. “There is a 
well-orchestrated, breathtaking campaign 
by companies who are net-plagiarisers 
to lobby legislators to make patents less 
enforceable,” he asserts. 

If Congress takes steps to limit 
patent owners’ access to financing, then 
according to Epstein, that would slow 
down the market, but also put “a huge 
premium on expertise”. As someone 
who was in the room at Intel when the 
term ‘patent troll’ was coined (he had 
suggested ‘patent pirate’), it’s fair to say 
that Epstein has the kind of experience 
that would be even more highly prized. 

Ron Epstein 
 
The Renaissance man

The A team
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The chairman and CEO of Marathon 
Patent Group admits that he got into the 
IP space more by accident than design. 
In 2003, Doug Croxall took tech business 
Firepond private, principally because 
he liked the company’s core software; 
but he quickly realised that the most 
significant returns were to be made from 
monetising its intellectual property. 
That led to a productive relationship 
with IPNav which helped to enforce the 
patents and generate around $90 million 
in licensing revenues from Firepond’s 
portfolio between 2004 and 2009. His 
experience at the company led Croxall 
to view intellectual property as an asset 
class and to apply portfolio theory to the 
management of patent assets. 

That means that wherever Croxall has 
worked – from Firepond to LVL Patent 
Group to Marathon – he has built an 
investment strategy around acquiring 
patents in different sectors and at different 
points in their lifecycles. “I’m agnostic 
about the industry that a patent is in, but 
I’m not agnostic about the patent quality,” 
he says. “I like to look at where a patent 
asset is in its litigation lifecycle, such as 

Doug Croxall 
The accidental patent monetiser

whether it has been through an inter partes 
review. Then I also like some greenfield 
assets that haven’t been litigated.”

Although much of the policy discussion 
around proposed patent legislation in the 
US Congress has a distinctly anti-NPE hue, 
Croxall stresses that the most damaging 
thing for his business is uncertainty. “The 
nice thing about a free market is that 
it’s very adaptive, but it can’t adapt to 
the unknown,” he points out. “We know 
something will happen in DC; we just don’t 
know what, and the market hates that. I 
want it resolved one way or the other.”

Applying a more sophisticated 
investment approach has undoubtedly 
been crucial to Croxall’s success, but so 
has his relationship with IPNav, which 
continues today at Marathon. That 
means he can leverage IPNav’s greater 
resources when he needs to, while 
keeping Marathon’s overheads low. “Erich 
(Spangenburg) and I thought if we could 
move heavy personnel costs into one entity 
and keep high-margin IP assets in another, 
we could really drive profits,” he remarks. 
That relationship deepened in May 
when the two companies announced that 

they had entered into a deal to strengthen 
Marathon’s portfolio and give it first refusal 
on a lot of IPNav’s patents going forward.  

Marathon’s strategy of focusing on a 
smaller, diversified pool of high-quality 
patents that produces a steady revenue 
stream, rather than the marked highs 
and lows of an approach that relies on 
blockbuster litigation, is quickly becoming 
a popular blueprint for budding PIPCOs. 
Croxall may have fallen into the patent 
market by chance, but his choice of business 
strategy and the resulting success have been 
purely by design. 

 

Gerald Holtzman, 
president, Personalized 
Media Communications

One of the earliest patent 
monetisation-focused businesses, 
Personalized Media Communications 
(PMC) remains a strong force today. 
That is in no small part thanks to 
Gerald Holtzman. Having forged a 
career as an esteemed civil litigator in 
Texas, Holtzman joined PMC as general 
counsel in 1996. Now, as the firm’s 
president, he heads up its licensing 
efforts on a diverse portfolio covering 
areas such as cloud computing, digital 
rights management, e-commerce, 
software and targeted advertising. 
Under his leadership, PMC has struck 
key licensing deals with the likes of 
Motorola, Panasonic, Sony and Zynga; 
the depth and breadth of PMC’s patent 
holdings mean that, with Holtzman’s 
proven expertise, the firm should 
continue to secure big-ticket licensees.

Terry Gou, chairman, Hon 
Hai

As Foxconn, Hon Hai is best known as the 
manufacturer of mobile communication 
devices; but chairman Terry Gou has 
promised that the Taiwanese company will 
recalibrate itself to give much greater focus 
to R&D and intellectual property. And Gou is 
already delivering. Hon Hai has built a large, 
high-quality patent portfolio both organically 
and through acquisition; for example, paying 
NEC the equivalent of $122 million for 
patents relating to panel production in 2012. 
Perhaps most significantly, though, last year 
came the announcement that Hon Hai had 
sold a portfolio of display patents to Google. 
That was the kind of deal to make anyone 
active in the IP market take notice. Asian 
companies, especially outside Japan, are not 
known for their patent sales; and Google – 
which these days has a pretty sophisticated 
acquisition programme – would not buy on a 
whim. Hon Hai has become an IP player. 

Jim Skippen, president and 
CEO, WiLAN

In October 2013, WiLAN appeared to have 
hit on bad times when it complained that its 
share price did not accurately reflect its value 
and announced that it was considering selling 
itself off. However, it would appear that the 
Canadian NPE – which has traditionally 
focused on wireless telecommunications 
patents – has experienced something of 
a reversal in fortunes. President and CEO 
Jim Skippen has taken the lead in realigning 
the company’s strategy through patent 
acquisitions in new and diverse areas of 
technology, including automotive, lighting 
and irrigation. Furthermore, Panasonic 
decided to entrust the NPE with monetising 
over 900 of its semiconductor patents at the 
end of last year. The fact that WiLAN is the 
trusted business partner of such a high-
profile operating company speaks volumes 
about the market acumen of Skippen and the 
team he leads.  

The A team



xxx

www.iam-magazine.com Intellectual Asset Management July/August 2014  67

One of the keys to Ira Blumberg’s 
enviable track record in the patent 
market has been his varied experience 
on both sides of the negotiating table. 
With stints working at Rambus, Intel and 
Intellectual Ventures, he understands 
the different motivations in buying and 
selling patents, and can more easily 
evaluate the litigation threat that NPEs in 
particular pose. Both are proving crucial 
as he helps to build Lenovo’s portfolio.

“When you’re on the NPE side of 
the table, the goal is to get the best deal 
as quickly as possible and you learn 
which litigation techniques are the most 
effective,” he comments. “Now, sitting 
on the product side, it’s much easier to 
identify those NPEs that have a lot of 
bluster and don’t provide a threat.”

When Blumberg was hired by Lenovo 
in 2012, his first task was to build out 
an IP function within the company’s 
legal group and to handle the mounting 
number of licensing enquiries from 
NPEs which, to that point, had been the 
responsibility of the company’s chief 
litigation lawyer. He quickly added a 
director of patents and trademarks and 
one for licensing while also engaging with 
the NPE community and, for the most 
part, warding off the threat of suits. 

Most recently, his focus has turned 
to building Lenovo’s patent stockpile 
through a number of key acquisitions. 
Both the deal that brought in more 
than 3,800 patents from NEC in April 
and the March acquisition of a $100 
million portfolio from Unwired Planet 
were driven by Blumberg and his team, 
and they also played a key role in the 
acquisition of Motorola Mobility from 
Google, again in the first half of this year. 
“Part of my strategy for the company was 
to augment our portfolio through patent 

Ira Blumberg 
 
Seeing both sides

purchases, so we’ve been looking over the 
last year for patents of significant value,” 
he reflects. “Once the market understands 
you’re seriously looking to buy patents, 
the more offers you get.” 

Having been on the acquisition trail, 
Blumberg is well placed to comment on 
the patent market. He says that prices, 
particularly for standards-essential patents, 
have fallen since the Nortel auction. This, 
he claims, has introduced some rationality 
back into the market. “A royalty can’t be 
so high as to make a product commercially 
unviable,” he remarks. 

Although Lenovo’s patent buying 
spree has grabbed the headlines, Blumberg 
insists that it’s only part of the story. 
“Our strategy is a combination of building 
and buying,” he says. “We have brilliant 
engineers in the company and, historically, 
had more inventions than resources that 
we need to protect them.” With that kind 
of balanced approach and Blumberg’s 
experience, Lenovo’s patent profile looks 
set to continue to grow. 

William Merritt, president 
and CEO, InterDigital

InterDigital has been one of the leading 
companies in the technology licensing 
industry for many years; and its healthy 
showing in long-term evolution (LTE) 
telecommunications patents means that 
its position in the marketplace is likely 
to be settled for a long time yet. That is 
thanks in no small part to William Merritt, 
who became the company’s president and 
CEO in 2005 after previously serving as 
general patent counsel, in which capacity 
he developed the company’s hugely 
successful licensing programme. With a 
seasoned licensing professional at the helm, 
InterDigital has expanded its monetisation 
activities and was involved in one of the 
largest publicly recorded patent transactions 
of all time with its $375 million sale of 1,700 
assets to Intel in June 2012. 

Doug Croxall, CEO, 
Marathon Patent Group

Doug Croxall has one of the best track records 
of any executive operating in the PIPCO 
space. He originally made his name, and a 
big chunk of money, putting together a $90 
million licensing programme at Firepond, a 
software company which he bought and took 
private in 2003. At Firepond, he developed a 
close relationship with IPNav which has only 
strengthened at Marathon as Croxall looks to 
monetise a growing portfolio of almost 200 
patents. The product of a 2012 reverse merger 
between Sampo IP and the publicly quoted 
American Strategic Minerals, Marathon 
has quickly established itself as one of the 
standout players in the PIPCO market. Croxall 
can take much of the credit for that.      
(See interview, page 66)

Ira Blumberg, vice 
president, intellectual 
property, Lenovo

Few, if any companies have grown their 
patent portfolios in the first half of this 
year as aggressively as Lenovo. With 
3,800 patents acquired from NEC, a $100 
million portfolio picked up from Unwired 
Planet and a few thousand added as part of 
Lenovo’s acquisition of Motorola Mobility, 
the Chinese tech company has established 
itself as a major player in the patent market. 
Ira Blumberg has been a key driver in the 

is Noreen Krall who, as Apple’s chief 
litigation counsel, has driven the tech 
giant’s massive, multi-jurisdictional suits 
against its rival Samsung. As the highest-
profile, highest-stakes litigations in the 
ongoing smartphone wars, the drama of 
Apple v Samsung has continued to resonate 
through the patent world and been the 
springboard for all kinds of transactions. 
After originally training as an electrical 
engineer, Krall worked at both IBM and Sun 
Microsystems (she was CIPO at the latter) 
before joining Apple in 2010. The results of 
the cases against Samsung may have been 
a mixed bag for the Cupertino, California-
based company, but there is no doubt that 
Krall is leaving a lasting impression on the 
patent market. 

company’s IP strategy, taking the lead 
both in identifying key patent assets for 
acquisition and in strengthening Lenovo’s 
internal IP function. As the company 
continues to expand its patent assets, 
particularly in the smartphone sector, 
expect Blumberg to remain a growing force 
in the market.
(See interview above)

Noreen Krall, chief 
litigation counsel, Apple

Litigation is typically a reactive discipline, 
so most litigators do not sit easily on 
a list of market makers. The exception 
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Peter Holden, senior 
vice president, corporate 
development and investments, 
IPValue

Peter Holden has established himself as 
one of the premier players in the patent 
market. Before joining IPValue in 2012, 
he ran the IP investment group at Coller 
Capital and forged a reputation as a 
deal maker able to handle sophisticated 
transactions on both the buy and sell 
side. Since moving to IPValue, Holden 

In a market that has arguably entered its 
adolescence, Peter Holden is one of a rare 
breed who brings a clear deal maker’s view 
to patents. Although he admits that there 
has been an erosion of margins in patent 
deals, he clearly enjoys the fluidity in the 
market. “Who’s on top may look very 
different in the next five years,” he says, with 
more than a hint of relish. For someone such 
as Holden, that means more opportunities. 

Currently, he sees more of the market 
moving to Europe, where litigation 
settlements may not be as high as in 
the United States, but decisions can be 
obtained more swiftly and litigation is 
not as expensive. Plus he sees more deals 
in Asia where, he states, there is more 
activity on the buy side in Japan, South 
Korea and Taiwan. Holden’s experience 
– he studied in Japan and worked at 
Panasonic – means that he is well placed 
to take advantage of growing opportunities 
in the region; but he admits that this only 
goes so far. “Yes my experience helps, 
but these guys want the best deals and 
sometimes we can’t offer that,” he says.

His move from Coller Capital, where he 
followed more of a venture capital model, 
to IPValue has cast Holden back into the 
deal-making trenches. “We are finding a 
lot of money looking into smart situations 
where we can put in, say, 20% of the capital, 
and then we can go and pull in the rest,” 
he comments. “There’s a lot of money out 
there and you don’t need to go down the 
public money route to get it.”

Despite his enthusiasm, the market is 
in what he sees as a relatively calm period, 
in large part because investors are waiting 
to see how the reform debate unfolds in 

Peter Holden 
The quintessential deal maker

the United States and because many of 
the large-scale patent ecosystem wars 
have played out. In terms of proposed 
reform in Washington DC, Holden doesn’t 
see legislation undermining the market in 
a significant way. “Things won’t stop with 
legislation; they will just recalibrate,” he 
states. The introduction of fee shifting in 
litigation, for instance, may give rise to 
a new bond industry aimed at providing 
NPEs with financing. 

As far as future trends are concerned, 
Holden predicts an increase in the IP 
secondary market, as savvy investors 
seek to take over distressed licensing 
programmes, and an influx of venture 
capital looking at IP assets related to 
future technologies. “Venture capitalists 
are now taking IP much more seriously – 
traditionally they’ve been hopeless at it,” 
he says.

has managed a fund designed to work 
on the full gamut of IP deals, including 
fund raising, M&A and capital markets. 
The move has also enabled him to tap 
into the experience of IPValue’s larger 
IP-focused team and given him the 
flexibility to target emerging markets, 
particularly in Asia. With opportunities 
in new regions and in the venture capital 
and secondary markets, Holden is as 
adept as anyone in the patent market of 
cornering new deal sources. 
(See interview below)

Dan McCurdy, CEO, Allied 
Security Trust; founder and 
chairman, PatentFreedom   

Dan McCurdy is at the very heart of the IP 
marketplace. He not only works with Allied 
Security Trust’s (AST) 26 members to 
acquire patent portfolios and then sell them 
on, but – with his PatentFreedom hat on 
– is also a provider of detailed information 
about NPEs that provides strategic insights 
to their potential targets. Although a 
smaller operation than RPX, AST has shown 
itself capable of pulling together big deals – 
notably, its creation of the Bridge Crossing 
consortium, which paid $350 million for 
a portfolio of 498 semiconductor patents 
from MIPS in 2012. An equally significant 
part of AST’s business is that any patents it 
does acquire must be divested within a year, 
so putting McCurdy and his team on both 
sides of the transactions table.        

Andrew Perlman, CEO, 
Vringo

Having held senior executive positions at 
Vringo since 2007, Andrew Perlman – now 
CEO – has been instrumental in the NPE’s 
transformation from a product-oriented 
company selling mobile phone ringtones 
into one of the most prominent publicly 
traded patent monetisation entities of 
the day. Since agreeing a merger with 
Innovate/Protect – a company holding web 
search-related patents formerly belonging 
to Lycos – in March 2012, Vringo has 
gradually moved from being an operating 
company to one focused on IP licensing. 
Patent acquisitions from Nokia and Alcatel-
Lucent – as well as high-value enforcement 
campaigns against companies including 
Google and ZTE –seem to have been 
positively received by the markets so far. 
After a raft of early successes, the none-too-
small challenge now facing Perlman is to 
continue to impress investors going forward.

Gerard deBlasi, CEO, Round 
Rock Research

The name that many IAM readers will 
most closely associate with Round Rock 
Research is John Desmarais, the patent 
litigator who set up the company in 
2009 with patents he had acquired from 
Micron. But nowadays, the driving force 
behind the firm is CEO Gerard deBlasi. 

The A team
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As one of the leading M&A bankers 
in Evercore Capital’s tech group, 
Naveen Nataraj has seen at first hand 
intellectual property’s rise in importance 
as an asset class. In every tech deal, 
he points out, intellectual property 
is a key consideration; and thanks, in 
part, to the pace of change in many 
areas of technology, patents have been 
transformed into far more potent strategic 
weapons for corporate executives. 

“In a world where technology product 
lifecycles are shorter than ever, IP is a key 
tool to extend the runway of one’s own 
products and protect innovation,” he says. 
“It’s a critical strategic imperative, both 
defensively and occasionally offensively.”

High-profile patent litigation, such as 
in the ongoing smartphone wars, has also 
helped to raise the profile of intellectual 
property – meaning that it has become 
a far more important consideration for 
C-suite executives. “It’s a relatively 
esoteric and complicated field, but it’s 
very much on the dashboard of most 
CEOs and CFOs in the tech industry,” he 
comments. “It’s a material cost of doing 
business and, for a select few companies, 
a substantial profit opportunity.” 

As Nataraj puts it, he “tripped into 

its tech M&A business; but now that 
percentage is much smaller. The market, 
he claims, simply is not big enough to 
support a banking business based solely 
around patents. “We view the IP market 
as an important but small subset of our 
broader tech practice,” he says. “Especially 
as large deals have dried up; it’s hard to be 
a pure-play adviser in the IP market.” 

Prior to taking the reins at Round Rock, 
deBlasi was executive vice president of 
licensing at IPValue, one of the key players 
in the foundation of the NPE. Under his 
direction, Round Rock has signed up a host 
of high-profile licensees and is assumed to 
have made some very healthy returns on 
monetising its patent portfolio. Towards 
the end of last year, in the guise of an 
entity called Sound View Innovations, 
deBlasi and the rest of the Round Rock 
management team struck what could 
prove to be a major privateering deal with 
Alcatel-Lucent, further cementing his 
status as a leader in today’s marketplace.

Eran Zur, head of the 
intellectual property finance 
group, Fortress Investment 
Group

Fortress Investment Group signalled its 
intent to become a major player in the 

patent world when it hired Eran Zur to 
head its IP finance group in 2013. A co-
founder of RPX, Zur had already proved 
himself in launching a patent start-up; 
and with Fortress’s billions behind him 
to provide patent-backed debt financing, 
he has been busy building a new 
business and augmenting his reputation. 
Around 20 deals have already been done, 
including a package worth up to $15 
million for cloud computing company 
Netlist, $4 million to microphone, 
headset and teleconferencing seller 
Andrea Electronics (Fortress also paid 
$3 million for a share of the company’s 
monetisation revenues), and a patent-
based loan deal with Document Security 
Systems. Those transactions have 
helped Zur to establish himself on a new 
platform in a little over a year and you 
can expect his stock to rise further as he 
leads Fortress towards becoming a major 
patent player. 

Naveen Nataraj, senior 
managing director, Evercore

As a senior managing director in Evercore’s 
corporate advisory business, Naveen Nataraj 
has emerged as one of the leading deal makers 
in the tech market. With transactions totalling 
more than $250 billion in value for the likes 
of Dell, Samsung, Ericsson, Intel and Nokia, 
patents have become a growing component 
of Evercore’s and Nataraj’s success among the 
high-tech community. Before joining Evercore, 
Nataraj helped to co-found Saturn Venture 
Partners, worked as a vice president at Sandler 
Capital and spent time as a financial analyst 
at Bear Stearns. All of that came after he 
opted against a professional cricket career 
in his native India. Among a relatively small 
pool of bankers who have made a name for 
themselves in the patent market, Nataraj 
stands out as one of the leaders.  
(See interview below)

Naveen Nataraj  
 
A banker’s spin on patents

the IP space” back in 2005, when he was 
advising on the sale of tech company Flarion 
Technologies (a spin-out from Lucent). 
Realising that much of the company’s 
value was derived from its IP assets, he 
repurposed Flarion as an IP play and 
eventually sold it to Qualcomm for $800 
million. That deal, he adds, has become the 
bedrock of Qualcomm’s market-leading 
portfolio of LTE mobile technology patents. 
Since then, he has advised InterDigital on its 
disposal of a 1,700-strong patent portfolio 
to Intel, AOL on its sale of over 800 patents 
to Microsoft and Unwired Planet on its 
acquisition of just under 2,200 patents and 
patent applications from Ericsson. 

According to Nataraj, that last deal – 
which saw Unwired Planet agree to pay 
Ericsson a portion of the licensing revenues 
that it generates from the portfolio – is 
indicative of the IP market entering a more 
creative phase following the deal boom 
around the 2011 Nortel auction. “The days 
of large patent acquisitions by corporates 
are largely behind us. We’re now looking at 
much more creative patent monetisation 
strategies such as revenue sharing 
agreements and agency deals,” he says.

The current creative phase also means a 
period of depressed patent values as buyers 
become less focused on the bulk acquisition 
of IP assets. That has inevitably had a 
knock-on effect on Evercore’s business. 
At its peak a few years ago, says Nataraj, 
IP-related deals made up around 20% of 

The A team
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A Q&A with the man who became the 

president of Technicolor’s technology 

group – including its IP and licensing 

activities – in June 2013. 

What attracted you to the 
Technicolor job?
Technicolor has deep expertise and a 

rich portfolio of technologies that will 

be key in enabling new models for media 

creation, distribution and consumer 

consumption. In addition, I have a 

relatively unique role at Technicolor, 

since I establish the strategic direction 

of our technology development, as well 

as overseeing our IP business. We are 

investing our talent and resources in 

developing technologies that will be 

valuable and highly relevant in the rapidly 

evolving media and entertainment market, 

including work in wearables, contextual 

viewing, sensors, video compression, 3D 

audio and other areas that will define new 

consumer experiences.

 

What would you say are the key 
objectives of Technicolor’s IP 
strategy? 
Our overarching strategy is to develop 

intellectual property internally and 

leverage the technology strengths and IP 

generation of our operating businesses. 

Our goal is to be a licensor and offer 

fair and reasonable terms. We are 

educating our licensees to the value of 

our technology across the entire media 

ecosystem, from content creation to 

the consumer viewing experience. For 

example, our technology and expertise are 

employed in 80% of Hollywood movies 

and we are one of the top five producers 

of set-top boxes. These once ‘high-end’ 

technologies make their way into an array 

of consumer electronics devices and 

services. As a result, we have amassed 

one of the top licensing businesses 

on the planet. We are pleased to share 

our intellectual property in industry 

and continue to license those products 

and services. However, as a company 

that invests in and develops strategic 

intellectual property, we will litigate as a 

last resort with recalcitrant licensees. 

How has Technicolor’s IP strategy 
evolved since you became head of IP? 
The patent and technology licensing 

business has changed significantly over 

the last decade, and in keeping with these 

changes, we have made several changes to 

both our focus and strategy. 

We are adding design services to 

increase the value of our trademark 

licensing business and we have already seen 

the positive impact on market by one of our 

licensees, which has placed an increased 

focus on design. We are also offering our 

IP licensing expertise as a service to other 

companies. We have already had success 

in this area with Fraunhofer and we are 

working closely with Sony on smartphones. 

How important is IP deal making 
to Technicolor’s overall business 
strategy?
Very important. The critical and 

innovative technologies we develop across 

the breadth of our businesses surface 

in the consumer experience in products 

and services. It is important that these 

technologies are appropriately valued, and 

we are compensated for the advantages 

they provide our customers, partners and 

the enhanced experience of the consumer. 

What do you predict to be the major 
developments in the IP marketplace in 
the near future?
The fair and reasonable valuation of and 

compensation for intellectual property 

is fundamental to a thriving innovation 

ecosystem. The history of patents and 

licensing is one of fluctuations and 

corrections. Today we are at the end 

of the spectrum that marginalises the 

value of intellectual property. But we at 

Technicolor believe that the pendulum 

will begin to swing back to a more 

pragmatic middle ground that creates a 

reasonable and transparent market for 

intellectual property. There needs to be 

a balance, so that intellectual property 

continues to be the financial motivation 

for investing in innovation without 

being so restrictive as to throttle back 

investment in new intellectual property 

and the spirit of invention that drives it.

Boris Teksler
 
Technology and IP licensing combined

John Lindgren, president 

and CEO, Conversant

Canadian NPE Conversant IP 

Management offered a powerful riposte 

to critics of its business model when, in 

November 2013, it publicly committed 

to a set of ‘ethical licensing principles’. 

A number of patent monetisation-

focused businesses have since followed 

its lead. The pledges are just one 

element of an extensive rebranding 

process that has been guided by 

president and CEO John Lindgren. News 

that the business’s name have been 

changed from MOSAID in September 

2013 came with the announcement that 

it had secured the exclusive licensing 

rights to 6,500 patents owned by 

two unnamed technology companies, 

meaning that it now manages a portfolio 

of in excess of 12,000 rights; while a 

potential deal to acquire Qimonda’s 

7,000-strong portfolio is still under 

discussion. Throw in a privateering-

style deal with Microsoft and Nokia 

back in 2012, and taking the firm private 

after seeing off a hostile bid from 

WiLan, and it is fair to say that Lindgren 

has made his mark. 

Boris Teksler, president, 

technology group, 

Technicolor

After it floated on the public market in 

1999, the board of French technology 

company Thomson – now known as 

Technicolor – took a bold step in giving 

head of IP Beatrix de Russé a direct line 

of report to the CEO and a budget to go 

out and monetise its patents. Their faith 

in her was rewarded as the company 

became a global licensing powerhouse, 

which in 2012 generated revenues of 

$675 million. In June 2013, the board 

took what was arguably an even bolder 

step in replacing de Russé with Apple’s 

former patent licensing and strategy 

head, Boris Teksler. Under Teksler’s 

leadership, Technicolor’s IP team has 

certainly been busy; among other things, 

it has signed major deals with LG and 

Sony, as well as purchasing patents 

from the latter. If at the end of the year 

the company is on track to exceed its 

previous record licensing revenues, then 

Teksler will have succeeded in his brief.

(See interview opposite)
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Jeffrey Smith, managing 
member, CEO and chief 
investment officer, 
Starboard Value LP

You do not need an IP background to 
drive the IP market. Jeff Smith proves 
that. As CEO of investment firm 
Starboard Value, Smith has (so far) 
made three very big IP-related calls. In 
March 2012 he wrote a highly critical 
letter to the board of AOL stating that 
as a 5% shareholder, Starboard was 
very disappointed in the company’s 
failure to get value from its patents. 
The following month, 800 of them 
were sold to Microsoft for $1 billion. 
Later the same year, the board of 
MIPS – another Starboard investment 
whose alleged shortcomings Smith had 
lambasted – sold 498 of its patents for 
$350 million to Bridge Crossing LLC. 
Finally, Starboard was behind a 2013 
board restructuring at Tessera that has 
seen the NPE become much more of a 
pure monetisation play. If you are an IP 
owner and Starboard invests, prepare 
for trouble.

John Amster, CEO and 
co-founder, RPX

In six years RPX has established itself 
as a major IP player, seen sustained 
growth in its financial performance, 
pushed into new markets and cast off 
any doubt that a patent aggregator, 
pitching itself as a defensive play to 
blue-chip companies, could thrive 
in the patent market. As CEO, John 
Amster remains the driving force, 
leading a push into new areas such as 
insurance and new target clients in the 
small and medium-sized enterprise 
sector. RPX’s membership roster 
now stands at almost 170 companies 
and the firm generated revenues of 
$237.5 million in 2013 (up from $197.7 
million in 2012). Recent highlights 
include the $525 million acquisition 
of Kodak’s patent portfolio (along 
with Intellectual Ventures, it built 
the successful consortium) and, 
more recently, helping to settle an 
infringement dispute between Boston 
University and a host of big-name tech 
companies. While Amster heads a team 
of undoubted strength and talent, he is 
the catalyst for much of RPX’s success. 

Matthew Vella, president and 
CEO, Acacia Research

In early 2012, Acacia had a market 
capitalisation approaching $2 billion 
– an astonishing achievement for a 
company valued at $90 million just 
three-and-a-half years previously. 
However, the difficulty that many public 
market investors face in making sense 
of patents – and how event-driven 
such investments can be – has meant 
tougher times for Acacia of late. Former 
Nortel man Matthew Vella – head of 
Acacia’s licensing operations until 
becoming CEO last July – has taken on 
a tough job in attempting to steer the 
company back towards its past highs. 
But his first few months in the driving 
seat have offered some encouraging 
signs for the business, including key 
licensing deals with Huawei, Motorola 
Mobility and Samsung. Furthermore, 
Acacia was involved in the most lawsuits 
of any NPE last year, according to data 
from RPX, so demonstrating Vella’s 
commitment to maximising returns 
on patent assets for its shareholders, 
clients and employees.
(See interview, page 72)

Kent Walker, general 
counsel, Google

Other companies may own more patents, 
but there is no denying Google’s imposing 
presence on the market. Kent Walker, 
the tech giant’s general counsel, has been 
tasked with articulating the case for 
patent reform while also overseeing the 
strengthening of the company’s patent 
stockpile through external acquisition 
and internal creation, as well as building 
what has become a world-class patent 
operation. Google has bought patents 
from a range of sources, including IBM 
and Hon Hai, and was also part of the 
consortium that paid over $500 million 
for Kodak’s digital imaging patents in 
2012. Most notable of all, though, was 
the purchase of Motorola Mobility and 
its 17,000 patents in Summer 2011 – a 
deal which Walker recently described 
as a success, despite the subsequent 
sale of Moto to Lenovo for under $3 
billion (Google kept most of the patents). 
Although Walker is a consistent critic of 
the current US patent system, he is an 

integral player within it and for as long as 
patents are such a vital currency in high-
tech, he will continue to be so.  

 
John Veschi, CEO, Rockstar

John Veschi never planned to run a 
major NPE; but what would life be 
without a few surprise turns along the 
way? As the recently appointed CIPO of 
Nortel, Veschi saw a great opportunity 
to manage a portfolio of rights with 
huge monetisation potential. Then the 
company went bankrupt. When a six-
company consortium saw off Google 
and Intel by successfully bidding $4.5 
billion for 4,000 of Nortel’s patents at 
a June 2011 auction, Veschi was made 
CEO of Rockstar, the NPE that five of 
them subsequently created to control 
the portfolio. In 2013, Veschi got busy. 
Rockstar transferred some patents – on 
a privateering basis – to PIPCO Spherix 
and asserted others against Google and 
many of the biggest Android players. A 
settlement with Huawei soon followed. 
Veschi will be hoping for more quick wins 
in 2014. He has also refused to rule out 
launching further suits. Watch this space.

 
Paul Melin, chief intellectual 
property officer, Nokia

Last year, Microsoft claimed that Nokia’s 
patent portfolio was one of the two 
most valuable in the world relating to 
wireless (Qualcomm’s was the other).  
As part of the deal to buy the Finnish 
company’s handsets business, Microsoft 
took a 10-year, $2.25 billion licence to 
that portfolio. Free of handsets, Nokia 
now plans to put much greater emphasis 
on licensing. And it is CIPO Paul 
Melin’s job to maximise the company’s 
royalty income. In overall charge of IP 
since 2010 (before which he headed up 
the company’s licensing, strategy and 
business development functions), Melin 
has already overseen big-ticket deals with 
the likes of Apple, BlackBerry, Samsung 
and, most recently, HTC. Throw in the 
Microsoft agreement and Nokia is already 
well on the way to making close to $1 
billion a year from its patents. With much 
of the Android ecosystem and more still 
to harvest, that figure is bound to grow. 
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Yoav Roth, senior managing 
director, Hudson Bay Capital 

All roads in the public IP company (PIPCO) 
market lead to New York and most are 
routed through the offices of Yoav Roth 
and Hudson Bay Capital. Roth and his team 
have undoubtedly positioned themselves 
at the centre of the emerging investment 
community, blazing a trail that many other 
investors try to follow. With positions in 

statistics and data, and how they allow us 
to customise the service we provide to our 
partners. Different customers of ours have 
different risk profiles – some customers 
want to monetise relatively quickly for 
low risk; others want to monetise in a 
higher-risk manner with the potential of 
making more dollars. 

In your experience, what does the day-
to-day work of the CEO of a publicly 
traded IP company consist of?
There are two answers. First – and this 
is true of any publicly traded company 
– you obviously have a responsibility to 
three key groups: your employees; your 
customers and the people on the other 
side of the table; and your shareholders.

More personally, my focus has really 
been on ensuring operational excellence 
on the detailed aspects that collectively 
result in the acquisition of patent 
rights, the fair pricing of those rights 
and, ultimately, the monetisation of 
those rights.

Judging from the stock performance 
of Acacia and other publicly traded 
IP companies, you could argue that 
most investors don’t necessarily 
understand the patent marketplace 
and its potential returns. Is that a 
problem?
The number one issue with this 
asset class is that it takes a lot of 
specialisation, a lot of experience and 
a lot of work to truly understand the 
assets. And even once you’ve done all 
of that work, there is still going to be 
uncertainty. That’s just talking about an 
individual asset. But if the number of 
assets increases, in my opinion you can 
model out those outcomes to an extent 
that you can’t with the individual asset. 
I think the people who manage to wrap 
their mind round that concept and then 
have the boldness to let their models 
inform their assessments will hang in 
there when times get rough, and will 
potentially get very highly rewarded. It 
is difficult, but I also think that is part 
of what makes the asset class a very 
attractive one for those who want to put 
in the hard work and those who can build 
and rely on good models.

What are the key challenges that are 
facing Acacia in the future? 
I think the challenges we face are the same 
that our industry faces as a whole. One 
challenge is understanding which parts of 
the market can be efficiently monetised 
and which cannot. Just because there is a 
patent out there, that doesn’t mean it can 
be monetised. So the challenge is: how 
do we make sure we are making the right 
assessments about which areas to focus 
on? And are we able to course-correct 
quickly enough if our current views prove 
to be incorrect?

The number one challenge is to ensure 
that certain companies that use third-party 
patent rights do not get too far in hijacking 
the public discourse about the importance 
of patents to innovation. Money talks, and 
right now I think a lot of money is in the 
hands of companies that frankly take more 
than they give in terms of patents, and 
those companies are looking to devalue 
the asset class in general. Happily, I do not 
think the latest patent reform proposals 
in the United States will deny the holders 
of valuable patents the opportunity to 
monetise their assets.

The last two years have been difficult 
ones for Acacia Research. In the following 
Q&A CEO Matt Vella explains his plans to 
restore the good times. 

You took over as CEO of Acacia 
Research in August 2013, after 
previously leading the firm’s licensing 
operations. Why were you picked for 
the top job?
Paul [Ryan, previous CEO] and Chip 
[Harris, current executive chairman], 
Acacia’s co-founders, were visionaries 
in this space, and they knew that patents 
were an undervalued asset. But they were 
clever enough to realise that they didn’t 
have a lot of experience working on the 
detailed operational aspects of a patent 
licensing campaign. So when they set 
about choosing a successor, they thought 
the right person would be someone who 
thoroughly understood the nuts and bolts 
of patent licensing and all that comes 
with it.

What has changed at Acacia since you 
became CEO? 
Three main things have changed at 
Acacia. First, we have much more 
clarity about what we do and how we 
do things. We have definitely realised 
that we are a service company, and that 
we exist because monetising patents 
is loaded with transaction costs and 
risks, and often requires a partner 
that can help to navigate all of these 
constraints and come up with a strategy. 
We have also clarified our preference 
for partnering with companies rather 
than speculating and buying patents at 
low prices and trying to monetise them 
– though we will sometimes do that 
opportunistically.

Second, we have really tried to drive 
operational excellence in all aspects of 
the business. This is a detail-oriented 
business, and if you get the details wrong, 
you eventually get the pricing wrong and 
make mistakes.

The third thing is an appreciation for 

Matthew Vella  
 
Reinventing Acacia

the likes of Finjan, Marathon and Spherix, 
Hudson Bay has backed a number of the 
newer entrants into the PIPCO space and has 
forged a reputation as one of the primary 
power brokers in the market. Roth started 
his career as a research analyst at UBS before 
moving onto Gerber Asset Management in 
2001 and then, in 2005, helping to co-found 
Hudson Bay. As the PIPCO market continues 
to grow, you can be sure that he will remain 
a key player in those IP companies looking 
to tap the public markets. 

 
Kasim Alfalahi, chief 
intellectual property officer, 
Ericsson

Not many CIPOs report directly to their 
CEO, but then few are as important as 
Kasim Alfalahi is to Ericsson. In 2013 
the Swedish company made a profit of 
approximately $1.85 billion; its income 
from IP royalties was $1.6 billion. Given 
that most licensing income usually goes 
straight to the bottom line, those are eye-
catching figures, especially considering 
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that in the last two years IP revenues at 
Ericsson have doubled. Alfalahi has held 
his post since 2005. During that time he 
has established a reputation as one of the 
IP market’s most creative and dynamic 
personalities. From putting together the 
consortium that successfully bid for 
the Nortel patents through completely 
reworking the Ericsson IP function to 
delivering that stunning growth in licensing 
income, Alfalahi is a major player by 
any standard. The value tht he brings to 
Ericsson is immense. No wonder his CEO 
wants to keep him close. 

 
Erich Spangenberg, CEO, IP 
Navigation Group

The IP world’s king of controversy is 
so used to people calling him a ‘patent 
troll’ that he no longer rejects the term. 
“I embraced the ‘troll’ name because I 
knew that eventually everybody that 
owned a patent would be seen as a troll,” 
Spangenberg told IAM last year. When 
you consider that he reportedly earns over 
$25 million each year through monetising 
his own patent assets and those of third 
parties, perhaps you can understand why 
such name calling is like water off a duck’s 
back. IP Navigation Group (IPNav), the 
advisory firm that Spangenberg founded 
in 2002, has made over $500 million for 
its clients – which include sole inventors, 
university spin-outs and household-
name corporations – since its formation. 
More recently, IPNav has turned the ‘troll’ 
label on its head by offering litigation 
support and finance to companies that 
find themselves on the receiving end of 
patent assertions. While he is undoubtedly 
a highly divisive figure, Spangenberg’s 
influence on today’s patent marketplace is 
undeniable.

 
Ken King, general manager, 
intellectual property, IBM

Few companies have had as big an impact 
on the patent market as IBM. For the last 
20 years it has received more US grants 
than anyone else, helping it to build a 
global portfolio of more than 50,000. That 
kind of strength means that Big Blue is a 
looming presence for tech start-ups and a 
natural destination for companies looking 
to grow their portfolios. Earlier this year, 
for instance, Twitter bought more than 900 
patents from the company after IBM alleged 

that the micro-blogging site infringed at 
least three of its patents. Facebook has also 
been a customer, as has AliBaba. Google 
has done deals with Big Blue on several 
occasions. General manager of intellectual 
property Ken King is charged with driving 

much of IBM’s patent strategy and helps 
to shape the company’s general views 
on the patent market. Given the size of 
that portfolio, King will remain a leading 
market maker for the foreseeable future.  
(See interview below)

Ken King, IBM’s general manager of 
intellectual property, is the classic 
company man. He joined Big Blue straight 
out of college in 1984 (having already 
interned there in his junior year), and 
has since held a wide variety of roles 
in the company’s software division, in 
its grid computing business, in charge 
of integrating the acquired business 
Telelogic and as vice president of patents 
and software IP licensing. 

Having worked in so many different 
parts of the company, King is ideally 
placed to help manage and monetise 
one of the largest patent portfolios of 
any US business. It is also a portfolio 
that is constantly growing as, for each of 
the past 21 years, IBM has held the top 
spot for being issued with the most US 
patents. Part of King’s responsibility is 
ensuring that those new inventions are 
in the right areas for the company. “As 
IBM transforms into new areas like cloud 
computing, so we have to move with 
it – and that’s not easy,” he observes. He 
must also ensure that the new patent 
assets are assessed and rated according to 
their potential use to IBM and external 
licensees.

With a constant stream of new 
technologies on tap, IBM is one of the 
biggest players in the IP market, usually 
as a licensor or seller. Earlier this year, 
for example, King was heavily involved as 
the company sold a $36 million package 
of 900 patents to Twitter after it accused 
the micro-blogging site of infringing on 
three patents just before Twitter went 
public. Recent IBM deals with the likes 
of Alibaba, Facebook and Google have 
also hit the headlines; and as one of the 
elder statesmen of the patent community, 
the company continues to benefit from 
a complex web of licensing agreements. 
What is more, King points out, this senior 
status has helped Big Blue to avoid the 

patent litigation wars that so often dog 
emerging parts of the technology market. 

It has also helped IBM to forge a 
position as one of the more balanced 
voices in the discussions around patent 
reform in the US Congress. Although 
King admits he had some concerns around 
earlier legislative proposals, parts of 
which he felt were steering the discussion 
against software patents, he is now broadly 
supportive of the reform package. “Based 
on the current, proposed legislation, I 
think it’s going to be positive for the 
patent system,” he comments. 

That said, King would like to see a 
more unified, consistent front from the 
tech community when it comes to patent 
matters. “Some companies are playing 
both sides, building their portfolios 
while they also push for patent reform 
and thinking about what’s right for their 
model, and not for the US economy and 
innovation in general,” he states.

Ken King 
The company man
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When the world’s largest software company 

talks about managing a portfolio of 

thousands of patents, it may seem strange 

to reference a book about how an under-

resourced baseball team used in-depth 

analytics to evaluate talent and beat the 

odds. But to Horacio Gutierrez, corporate 

vice president, deputy general counsel and 

head of Microsoft’s IP group, the parallels 

between the patent world and Moneyball 

– the book and, later, a film about the 

Oakland Athletics’ statistical approach to 

success on the baseball diamond – are clear. 

Just as the A’s use of sabermetrics 

heralded a change in baseball, so the patent 

community’s adoption of professional 

business analysis in areas such as patent 

valuation has, in Gutierrez’s view, changed 

the dynamic for companies such as 

Microsoft. “I’m sometimes shocked at 

how people in IP fail to use tools that are 

available in other disciplines, such as capital 

markets,” he comments. “We have made 

a lot of progress at Microsoft, but we’re 

still not anywhere near where we need to 

be in terms of the professionalisation of 

IP as a business discipline. A lot is still 

not founded on rational analysis, like in 

Moneyball; it is based on gut feeling.” 

That said, it is clear that under 

Gutierrez, there has been a profound 

shift in how the tech giant views its 

IP assets and engages with the wider 

patent community. He heads a team of 

around 250 people in the innovation and 

IP group that covers patents, copyright, 

trademarks, trade secrets, licensing 

and IP policy. Unsurprisingly, given his 

emphasis on using a full range of available 

statistical tools, Gutierrez has also 

increased the sophistication of financial 

analysis in his team. “When I took over 

the job, I brought a sense that IP is not a 

part-time job,” he reflects. “The value of 

IP is very important in the long term and 

it needs long-term engagement.” 

That engagement has seen Microsoft 

emerge as a senior statesman in the patent 

community, adopting what many see as 

a balanced approach to many IP issues, 

such as the ongoing debates around patent 

reform on both sides of the Atlantic. 

In the United States, the company has 

signed up as a member of the Partnership 

for American Innovation, a group of seven 

companies – including the likes of Apple, 

Horacio Gutierrez 
 
Microsoftball

GE and Ford – set up to emphasise the need 

for a strong and balanced system. 

Gutierrez, who regularly blogs on many 

of the most prominent patent issues, 

clearly favours many elements of proposed 

reforms currently before Congress, such as 

fee shifting to deter nuisance litigation. 

“For American innovators creating 

legitimate inventions with quality 

patents, they won’t be affected by 

fee shifting,” he stresses. He admits 

that patent litigation is a fact of life, 

but he highlights those NPEs which 

bring suits over particularly low-

quality IP assets. “I’m referring to the 

particularly pernicious players out there 

who have made a cottage industry out of 

enforcing overly broad patents,” he says. 

As well as its voice in the market, 

the power of Microsoft in the patent 

community– and why, in large part, 

Gutierrez sits at the top of this list – stems 

from its ubiquity. From patent owner to 

investor to licensor, the company touches 

so many parts of the market. It is a 

breadth that Gutierrez is only too aware 

of. “We try to approach the issue of IP 

rights in a sophisticated way, from the 

gaming console in the living room to 

mission-critical servers,” he says. 

That broad spectrum of influence 

is the product of a fundamental shift 

over the last decade in the company’s 

understanding of intellectual property. 

“About 10 years ago, we recognised 

that innovation was changing and that 

our research labs couldn’t be the sole 

source of innovation in our products,” he 

points out. That change has given rise to 

a complex web of licensing deals, many 

of which, such as its numerous Android 

smartphone agreements, Microsoft 

significantly profits from. Gutierrez declines 

to reveal how much the company now 

makes from its numerous licensing 

deals. although he highlights 

that it has paid out more than $4 

billion over the last decade to use 

other people’s intellectual property. 

So as Gutierrez and his team continue to 

bring an increasingly sophisticated approach 

to bear in managing the company’s IP assets 

and protecting its freedom to operate, it 

will take quite an effort to knock him from 

number one on this list. For now, at least, 

Microsoft has all bases covered.

The A team
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Steve Mollenkopf, CEO, 
Qualcomm

It’s fair to say that Steve Mollenkopf has 
been a key player in making Qualcomm the 
multibillion-dollar IP licensing leviathan it 
is today. While he served as chief operating 
officer, the company invested heavily 
in developing many of the technologies 
– and patents – that have become key 
components of today’s smartphones. Prior 
to becoming chief operating officer, he was 
head of the company’s chipset business, 
helping to oversee the launch of 4G mobile 
phone technology. He also helped to 
drive Qualcomm’s $3.1 billion acquisition 
of chipmaker Atheros in 2011, which 
pushed the company’s business beyond 
smartphones. That track record helped to 
make Mollenkopf a natural choice to succeed 
Paul Jacobs as CEO in March this year 
(Jacobs became executive chairman of the 
board). Having helped to define Qualcomm’s 
position in the licensing market for more 
than 20 years, Mollenkopf is ideally placed to 
oversee its continuing success. 

 
Peter Detkin, founder and vice 
chairman, Intellectual Ventures

Established in 2000, Intellectual Ventures 
(IV) has always been a major driver of the 
IP marketplace. As one of four founders, 
Peter Detkin has been there from the start 
and now helps to run a business which has 
acquired over 70,000 IP assets, monetised 
40,000 and generated over $3 billion in 
licensing revenues, as well as raising $6 
billion of investor capital – sums that put 
all other NPEs in the deep shade. The recent 
closure of a new fund means that, once 
again, IV is on the acquisitions trail. While 
Nathan Myhrvold, Edward Jung and Greg 
Gorder all play unique and vital roles at IV, 
it is Detkin who day to day is most hands 
on. And as litigation assumes ever greater 
importance for the firm, so the expertise 
of this ex-Wilson Sonsini partner and 
head of patents at Intel will increasingly be 
called on to take IV forward, and to keep its 
sometimes twitchy investors onside.

 
Horacio Gutierrez, corporate vice 
president and deputy general counsel, 
Microsoft worldwide IP group

There are those that dabble in the IP market 
and others that specialise in a certain part 
of it. Then there is Microsoft, the company 

that does everything. Whether it is buying 
or selling patents for hundreds of millions 
of dollars, generating billions in Android-
related licensing revenues, investing in NPEs 
(Intellectual Ventures), part-owning them 
(Rockstar) or just working with them in one 
way or another, Microsoft is involved in 
all of it. Beyond monetisation, intellectual 
property underpins myriad Microsoft 
collaborative ventures, guarantees freedom 
to operate and generates value in countless 

1. Horacio Gutierrez, corporate vice president and deputy general counsel, Microsoft 

2. Peter Detkin, vice chairman, Intellectual Ventures 

3.  Steve Mollenkopf, CEO, Qualcomm 

4.  Ken King, general manager IP, IBM 

5.  Erich Spangenberg, CEO, IPNav 

6.  Kasim Alfalahi, CIPO, Ericsson 

7. Yoav Roth, senior managing director, Hudson Bay Capital

8.  Paul Melin, CIPO, Nokia 

9. John Veschi, CEO Rockstar

10.  Kent Walker, general counsel, Google 

11.  Matthew Vella, CEO, Acacia 

12. John Amster, CEO, RPX 

13.  Jeffrey Smith, CEO, Starboard Value 

14.  Boris Teksler, president, technology group, Technicolor 

15.  John Lindgren, CEO, Conversant 

16. Naveen Nataraj, senior managing director, Evercore 

17. Eran Zur, head of the IP finance group, Fortress Investment Group

18.  Gerard DeBlasi, CEO, Round Rock 

19.  Andrew Perlman, CEO, Vringo

20.  Dan McCurdy, CEO, Allied Security Trust; founder and chairman, PatentFreedom 

21.  Peter Holden, senior vice president, IPValue 

22. Noreen Krall, chief litigation counsel, Apple 

23.  Ira Blumberg, vice president intellectual property, Lenovo 

24. Doug Croxall, CEO, Marathon Patent Group

25.  William Merritt, president and CEO, InterDigital 

26. Jim Skippen, president and CEO WiLAN

27.  Terry Gou, chairman, Hon Hai 

28. Gerald Holtzman, president, PMC 

29. Ron Epstein, president and CEO, Epicenter IP Group

30. Toshimoto Mitomo, senior vice president of IP, Sony 

31.  Richard Fields, chairman and CEO, Juridica Investments 

32. Brian Hinman, CIPO, Philips

33.  Hideo Toyoda, director IP centre, Panasonic 

34. Dana Hayter, vice president legal and corporate affairs, Intel 

35.  Bernard Frohwitter, founder and managing director, IPCom

36.  Izhar Armony, general partner, Charles River Ventures

37. Ashley Keller, managing director, Gerchen Keller Capital 

38. Guy Proulx, chairman and CEO, Transpacific IP

39. Craig Thompson, senior vice president of IP, Alcatel-Lucent

40.  Soon Gan Kang, CEO, Intellectual Discovery 

Top 40 at a glance

other ways too. The man responsible for 
rolling out what is undoubtedly one of the 
corporate world’s most sophisticated and 
successful IP strategies is Horacio Gutierrez. 
With deputies of the calibre of Micky 
Minhas (head of patents and patent strategy) 
and Nick Psyhogeos (head of licensing), 
there is little doubt that Gutierrez will keep 
Microsoft at the top of the corporate IP tree 
for many years to come. 
(See interview, page 74)
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