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Fig. 1. Methodology of the survey.

Steps include targeting relevant sectors, selection of companies, assessment of invest-
ment status, and a stratified analysis.

Table 1 Databases on surveyed startups and related enterprises
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Table 2 Prominent medical venture capital firms in Japan, the U.S. and Europe surveyed
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FRRIRZTY  B%  K¥%  DCVCBio KE MR Almi Invest Bt R
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TEIZATALE, KE - FMIZ 20152017 4 DL
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ER OB\ H 5 — )T, BN T
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FIEKE - FRNOFRZE LB RAECH 525, H
AiZ EFEIBNC S > 72 (Fig. 3c). EVAEEE FOESE
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Presented by Medical*Online



272

#®E% (AR USD) &% (BH USD)

#%E% (FH USD)

HIET LIVF—FIRA Y — b T v 7 - FEHRA 2022

6000 .
W RBEEZ2— T T
TLILX BRI 22— Ty T
4500
3000
o e
0 Lot )
KE R BA
2000
1500
1000
500
0 N — e e —
2013~15 2016~18 2019~ 21 2013~15 2016~18 2019~21 2013~15 2016~18 2019~ 21
KE RN B
1000
750
500
250
0 R
2013~15 2016 ~18 2019~21 2013~15 2016~18 2019~21 2013~15 2016~18 2019~21
KE R B
KE R B
ZDth
4%
F524
8% Eafii]
,, Z)T—F > 24%
s TR 12%
51% 49% f oo
1FUX 76%
35% .

Fig. 2. Investment landscape in allergy-related startups.

This figure delineates the investment amounts in allergy-related startups over a de-
cade. The sub-figures depict:

- Total investment (in million USD) from 2010-2021 (a).

- The trend of investments (in million USD), every three years, in cross-disease start-
ups from 2013-2021 (b).

- The trend of investments (in million USD), every three years, in allergy-focused
startups from 2013-2021 (c).

- The distribution of startup investment amounts across the regions of the US, Eu-
rope, and Japan from 2010-2021 (d).
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Fig. 3. Overview of allergy-related startups.

Sub-figures showcase:

- Cumulative number of allergy-related startups from 2010-2021 (a).

- The trend of numbers, every three years, in cross-disease startups from 2012-2020 (b).

- The trend of numbers, every three years, in allergy-focused startups from 2012-2020 (c).
- Average investment per startup, differentiated by region, for the period 2010-2021 (d).
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Fig. 4. Breakdown of investments of allergy-related startups by disease type and
modality.

Illustrated are:

- Investments categorized by specific diseases from 2010-2021 (a).
- Investment division based on modality for the timeframe 2010-2021 (b).

W AR X7 (Fig. 3d).
RETVLIX—EEOXE2— 7y TIRERRHAE~
RE-E4UT 15
FEEDHIZTUUVF—IHERI LD &, BRI X
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EOXFNEHE B FIIACKE © BRI HAR=9:4:
1 (%% 2900 &% USD, 1400 fi& USD, 330 f& USD) T& %
CEEEARDLE, BPEOTLLVF—HHEZ S — b

R 275

T v TNOEERIE, FIHE L TATHHF LI RN
TEeWbrs Y. i, miBORESRAE NS
TOREMR, MTFLEVET 5848 - Bl - AMHERS
FRWZ 204 (70 2KR—=5—) M&A BV
AAKE R H AR =19:15:1 (4% 4600 fi& USD,
3500 f& USD, 240f& USD) TH A2 &, BEKINTIZEU
BATOZURAR—F - M&APEL bl L&k
AbL, HEHLELTOTHRIROPKETHD Z DS
WMz —FT, BUBOHEBO#AE,S, H
RIZBIFLTUIVF—ERA Y — b7 v 7ORFEKIE
BINMEIRNICH D, SRS OFEOZITILE LT
MEshs, B2, BAOZRY— b7 v TREE»D
SHEHETORGHEIEARD 5% BEIZELET S
Twh., MEEZHERLT 2O VEINE Y —
AHRBETHY, ZNED o Tl FFICKE» SO
BEEDMAFFENS.

[# - MR oRERE RCTARL E, KRETIEINAF
i - S TREDRIEENA XV F v —~OFE
HPKE W, HildRE&E, HEAHERY - T v T
THhH, ZThF TOHMEHIL Theravance Biopharma
(HV 75 )V=7IM) (X914 USD, Kiniksa Pharma-
ceuticals Ltd (%% F 2 —+t v v M) 13 40 {% USD, Ar-
cutis Biotherapeutics (# 1) 7 # V=7 M) X581
USD &, fhs3 & R T TR ELEEZHFL T
W5 O CRETCHKIERTREZER T LLEF -
BORAY—F T v T THY, ¥—F vV RUFZOMD
YT VIVF—DEEOZDIC, BEBEMOMELE
BT Tu—F 2 RETHEMEELERTETH S
aimmune therapeutics (2011 5%, H VU 7+ V=7
M) I FEFTICH4BUSDOEEZ R L TH
DY B E—F v YT LT —HEDA Y —
7 v THHKRV TV S,

WLk, Wi BB OZWT - FHHIEET 7 OHFH
RUAENSL ., W EREE T, BEFENRKI VDI
A —F ¥ THY, CIRCASSIA (3 NIOX) 2%
1.6 18 USD, NuvoAir %% 2800 /7 USD & &% #45 L
TWw5 % NuvoAir i, Wig/COPD OEEHEHFIZX
PEMEIETDBTVINVERT T TTY M7+ — A
2%, HEOFTF—rEFr/uv—ilkh, E
fiAS) 7IVE 4 ADTF— DN THBRITE B4
HOLMELTEY 2022 4EIC A>T 5 b ELEMEIC
B CTwb. RETHHFEABEOEERFEORE
BIIKEL, TFPE—HEERICHT B Trk 7 %
T= A M TH A BEN-2293 % 5t 3 % Benevo-
lentAl (& 2013 4E 12 3% 37 X LT LLRE, 2015-2019 4E 12
29 USD O&&HEXIT> T 5D P,

EPEICHZmIFTCTAR DL &, HATI000 /5 USD
DEDEERELXZERLTCVDIAY— T v TN

Presented by Medical*Online



276 RIET LVF—HIBA Y — T v 7 - G 2022

B, 3L AEDPERBEMIET, 7LUF—REA~D
BRRND D E L TIRRER Y F ¥ —ThHb7 7
YRy TIHRINF TEFNT 26005 USD D& 4 E
FiioTw/iz®, @k TULLVF—HED [ T5 4
YEFoTWREVIEKRTT VYA EINATY
B0, \EOREFI R D KEVOZFEFD 6100 77
USD TH Y, ZAEOT7T LV XF—H#ERA s — T v T
ELTHE—REVCHSLDEEHZEIDKRL T
729 TLLVEF—H LRI A ¥ — N7 v 7 & LTlE, 400
JUSDOE &% #E LA EB W Lwv s
2% ENRAKEOT PE—EEROBFEII 2=
T4 -y IS F—=sxfFOoT NEIARENHDL Y. &
%, 7LV F—4LRIR, BYWHEREM/ YT X >
b - EBERS/ T T HEDAE SR ETH RS — b
7y TOHMERE S RS20 5.

LB, AL 2022 E3 ARRROT— 2 &b LITL
TBY, Ay—1 7y 7T HRICENLLEL DD
THHIEIHABTHIULENSD. T, T—FR—
Z 7 2 T7H A MEEBR SN TV RO —EBIdE
ES3hTwizh, ZkERE LTBRE 3R % 215K
PEEINTVWEEELH L. MAT, TLIVF—K
EOHEREAREICRRENZ 6 KB (REXEAR 7
PE—MERM %, TULAF—MRE T LIF -
WEgs, TERME, BWTLLVE—) ROEAT LIV F—
WKCHRERELTE), HHLZT—FRX—Z -7z
THA VEIFEERLAY— T v 7 - VC 2T 5
LOTH LN, REREL LTOLRENTIIRWVZD,
TEHRO—EBIMR Y 25H W FetEN D 5.

VL, RETLVLVF—FIRORAY — T v 7 OHRH
Bz EERLR L AR @mE L. 4% EHE
LCTOARY— 7y THEDRKOHEAE & & H12Y,
TUIVF—BIBICB T 28724 /) RXR—=Ya v xthEdk
WT7I9 b 74+—ALTHERY— T v 7OHMER
WA BEMEZEO L. KAEOKEDL, 7LVVF—iF
JEBATE OIS HEAE |2 A7 5- 37 2 R R SRV E R & 2
52 LEMRETA.

O

REFTEIE, EAGEITBIHEERERFERGE - 7LV
¥R BBOEIZE 32 (21FE2001), 2022 4EERMA0f e
BhkgigE (22K16268) ORFFEBk % % Tiibhrz. #fs
w2 vz bk &4 SHILO, k&t A 574 7o
Tr—AHEERT 5.

FIZEAL (conflict of interest) (2R3 % BH7R © R4 © R
i (XA T R, RASHBEES /) R—Yary - =237
74 7, BA&t ANRD, #FER#E (InnoJin #RaX&4h), e
#70% (ARS-Pharmaceuticals, /NV7 4 A, %77 41)

HROFE - R BRRXAHEH T X)), HHERHE (nno-
Jin #R&4E)

AR AR (REEERS), SHNEM (Ty o1
GRS, < VABRAEH), WEEICE (Viatris)

WFgesk - B4 7 L oA « REpcH (RASHEHE T ),
FEHARH (Yuimedi), IEARWE (HARN=) Y —A X7 A
AR, KBS MRS, BRI

3 EARBET 2 AR BERE (Yarvy v R
Va vy yHASH, BRASHBEET), hEPETF (v Rk
A&th)

X

1) NEEE I LWEREREBIARL/Hr L EAE
FTEBEE. MLVELREROT TV FFHA ~
R OVEATRIEI~ N - 8l - A — b7 v T~O
B D FE Bl~. https//www.cas.go.jp/jp/seisaku/
atarashii_sihonsyugi/pdf/ap2022.pdf (2023 4 10
H1LHT 7 ER).

2) Ministry of Health, Labour, and Welfare, Japan.
[About Strategic Outlook toward 2030: Japan's
Research for Allergy and Immunology] (in Japa-
nese). https://www.mhlw.go.jp/content/1090100
0/000472536.pdf (2022 Jan. 6).

3) Rzt HiEEE, REE-88, REHETT, Bk
VEH, A R . SET LV F —ERENFZE 10
H ARG 2030 ¢ [ 2 A1b] 12 & 2RO & O
B, 7 LIvF— 2020 ; 69 : 23-33

4) Adachi T, Kainuma K, Asano K, Amagai M, Arai
H, Ishii KJ, et al. Strategic Outlook toward 2030:
Japan's research for allergy and immunology —
Secondary publication. Allergology International
2020.

5) Oyster Point. https://investors.oysterpointrx.co
m/static-files/8cba45d2-f3ff-4dbf-b555-4008ch35d
d37 (2023 Oct. 18).

6) Arcutis Biotherapeutics Inc. https://www.arcuti
s.com/arcutis-announces-the-completion-of-94-5-m
illion-series-c-financing/ (2023 Oct. 18).

7) Numab. https://numab.com/wp-content/upload
s/2021/05/210520_PR_Numab_Series_C_EN.pdf
(2023 Oct. 18).

8) HAREMMIEH 7M. AMED ICB1F 5 A% — |
7 v 73—, https//www.amed.go.jp/chite
kizaisan/start_up_shienhtml (2023 4 10 A 24
B72ER),

9) EAGBME TAERASY — T v 7 KE 2023] D%
#£2MH L 9. https//www.mhlw.go.jp/stf/n
ewpage_30146.html (20234E 10 H24 H 7 7 &
).

10) JEASGE. RELAR (WA / RX—var
Bl SR AR O R FIOWT). https//
www.mhlw.go.jp/stf/shinsei_boshu/choutatsujo
uhou/chotatu/b-oth-kikakukoubo/newpage_0757
9html (2023410 H24 HT7 7t ).

11) NEERE #H LWERERFZBAIL/ B L EART
FKEBEK. A7 — b7 v 7HRS »EEHE. ht

Presented by Medical*Online



12)
13)

14)

15)

16)

JENL I At

tps://www.cas.go.jp/jp/seisaku/atarashii_sihons
yugi/pdf/sdfyplan2022.pdf (2023 4 10 H 11 H 7
7 2R).

CB Insights. The 2020 Global CVC Report.
ZERAMIEN. KEFEEXRVF v —BFEORE
A DOTED F7 4R 2 R AWTZE CERL 30 4FEERE G E
AT,

Global Entrepreneurship Monitor: Adult Popula-
tion Survey.

Medgadget. Allergy Diagnostic and Treatment
Market - Increasing R&D in allergies and their
treatment is expected to boost growth of the
market. https://www.medgadget.com/2021/10/a
llergy-diagnostic-and-treatment-market-increasin
g-rd-in-allergies-and-their-treatment-is-expected-t
o-boost-growth-of-the-market.html (2023 Oct. 21).
JETRO 1548 5 ¥ % el 2023 4F R &5 1T %
R AAROEERE &1 8§ R OBEHERE. htt
ps//www.jetro.go.jp/ext_images/world/gtir/20
23/no2-1.pdf (20234-10 H 21 H7 7 £ X).

17)

18)

19)

20)

21)

22)

23)

24)

25)

26)

277

Theravance Biopharma. https://www.theravanc
e.com (2023 Oct. 21).

Kiniksa Pharmaceuticals Ltd. https://www kiniks
a.com (2023 Oct. 21).

aimmune therapeutics. https://www.aimmune.co
m (2023 Oct. 21).

NIOX. https://investors.niox.com/products/
(2023 Oct. 21).

NuvoAir. https://www.nuvoair.com (2023 Oct.
21).
BenevolentAlL https://www.benevolent.com

(2023 Oct. 21).

W&t 7 7 v Xy 7. https//www.funpep.co.j
p (20234E10 H21 HT 7 & R).

7 v Y AKX 44 https//www.anges.co.jp
(2023410 H21 HT 7 £ A).

R & BV L WEE. https://corp.oishi-kenko.
com (20234E 10 H21 H7 7t A).

7 M ¥ 3. https//www.atopiyo.com (2023 4E 10
H21B727+tR).

Presented by Medical*Online



278 FIETVNLVF—HEBAY— T v 7 - G 2022
STATE-OF-THE-ART OF GLOBAL START-UP INVESTMENT FOR ALLERGY AND IMMUNOLOGY 2022

Takeya Adachi’®, Motoshi Hayano”, Yasunori Ito?®, Takenori Inomata’? "'V, Yasushi Ogawa'?,
Keigo Kainuma?¥%, Keiko Kan-0"'?, Yosuke Kurashima'®, Yu Kuwabara?'”, Masafumi Sakashita!'®720,
Sakura SatoV?V, Yasuhiro Tomita? 222, Saeko Nakajima!??, Masaki Futamura?’, Katsunori Masaki 29,
Mayumi Tamari?”, Motohiro Ebisawa??" and Hideaki Morita!?2"

Y Empowering Next Generation Allergist/immunologist toward Global Excellence Task Force, * Medical Strategy Plan-
ning Committee, Japanese Society of Allergology, * Department of Dermatology, Keio University School of Medicine,
4 Allergy Center, Keio University Hospital, > Keio Frontier Research & Education Collaborative Square (K-FRECS) at
Tonomachi, Keio University, 8 Department of Medical Innovation and Translational Medical Science, Graduate School of
Medical Science, Kyoto Prefectural University of Medicine, ” Department of Orthopaedic Surgery, Keio University School
of Medicine, ® Pediatric Allergy Center, Nagano Children’s Hospital, ® Department of Ophthalmology, Juntendo Univer-
sity Graduate School of Medicine, ' Department of Hospital Administration, Juntendo University Graduate School of
Medicine, 'V AI Incubation Farm, Juntendo University Graduate School of Medicine, '’ Department of Advanced Medi-
cine, Nagoya University Hospital, '’ Mie National Hospital, ¥ Kainuma Clinic, '> Department of Respiratory Medicine,
Graduate School of Medical Sciences, Kyushu University, ¢ Institute for Advanced Academic Research, Department of
Innovative Medicine, Chiba University, '") Department of Pediatrics, Ehime University Graduate School of Medicine,
18) University Hospital of Fukui, Centers for Disease Control and Prevention, '’ Division of Otorhinolaryngology and
Head & Neck Surgery, Department of Sensory and Locomotor Medicine, Faculty of Medical Science, University of Fukui,
2 University Hospital of Fukui, Medical Research Support Center, > Department of Allergy, Clinical Research Center for
Allergy and Rheumatology, National Hospital Organization Sagamihara National Hospital, * Department of Respiratory
Medicine, Anjo Kosei Hospital, * Clinical Research Center for Allergy and Rheumatology, National Hospital Organiza-
tion Sagamihara National Hospital, * Department of Drug Discovery for Inflammatory Skin Diseases, Kyoto University
Graduate School of Medicine, * Department of Pediatrics, National Hospital Organization Nagoya Medical Center, *® Di-
vision of Pulmonary Medicine, Department of Medicine, Keio University School of Medicine, "’ Division of Molecular
Genetics, The Jikei University School of Medicine, Research Center for Medical Science, * Department of Allergy and
Clinical Immunology, National Research Institute for Child Health and Development, 29)Allergy Center, National Center
for Child Health and Development

Background: In 2022, the “New Capitalism Grand Design and Implementation Plan” was adopted in Japan, em-
phasizing the promotion and environmental development of startups. Given this context, an investigation into
the startup and investment landscape in the allergy sector, both domestically and internationally, becomes im-
perative.

Methods: We analyzed 156 allergy-related startups from Japan, the US, and Europe from 2010 to 2021. Data on
corporate information and investment trends were extracted from databases and VC websites.

Results: The total investment reached approximately 7.2 billion USD, with a ratio of 20:6:1 for the US, Europe,
and Japan, respectively. The US showed a decline post its peak from 2016-2018, while Europe and Japan expe-
rienced growth. Notably, the US primarily invested in biopharmaceuticals for atopic dermatitis and food aller-
gies, Europe in asthma-related apps, and Japan in healthcare apps and cross-border startups.

Discussion and conclusion: While Japan's investment environment in the allergy sector remains in its nascent
stages and has room for development, the US and Europe are evidently ahead. Considering the rise of startups
and funding limitations in Japan, external funding from regions like the US becomes a potential avenue. These
findings are anticipated to contribute to the strategic activation of startups in allergy research and develop-
ment.

©2024 Japanese Society of Allergology Journal Web Site : https://www.jstage.jst.go.jp/browse/arerugi/-char/ja/
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