
 News Release

 
INCJ to sell its holding in Rena Therapeutics 

Tokyo, November 22, 2019— INCJ, Ltd. (“INCJ”) announced today that it has agreed to 
sell all its shares in Rena Therapeutics Inc. (“Rena Therapeutics”) to Nippon Shokubai Co., 
Ltd. (“Nippon Shokubai”). 

 

About Rena Therapeutics Inc. 
Established:     January 2015  
Headquarters:   Chiyoda-ku, Tokyo 
President & CEO: Shuichi Toriya 
Business Outline: Drug development leveraging its core platform technology: Hetero Duplex 
Oligonucleotide 
URL: https://www.renatherapeutics.com/?lang=en  
 

About Nippon Shokubai Co., Ltd. 
Established:     August 1941 
Headquarters:   Osaka City, Osaka  
President:       Yujiro Goto 
Business Outline: Manufacture, marketing, sale of chemical products 
URL: https://www.shokubai.co.jp/en/  
 
 

About INCJ, Ltd.  
INCJ, Ltd. was established in September 2018 via company split from Innovation Network 
Corporation of Japan (INCJ). INCJ was established in July 2009 with the aim of overcoming 
boundaries between companies and industries, creating and nurturing key industries via open 
innovation for the prosperity of future generations. Following revisions to its governing law—the 
Industrial Competitiveness Enhancement Act—the continuing company changed its name to 
Japan Investment Corporation (JIC) and began new activities. INCJ, Ltd. is mandated until March 
2025 to pursue the activities of the original Innovation Network Corporation of Japan, engaging 
in “Value Up” initiatives at portfolio companies, making additional and milestone investments, 
and developing exit strategies from investments in portfolio companies.  
URL: http://www.incj.co.jp/english/  
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Appendix  
 

Target: Rena Therapeutics Inc. 
Established:     January 2015  
Headquarters:   Chiyoda-ku, Tokyo 
President & CEO: Shuichi Toriya 
Business Outline: Drug development leveraging its core platform technology: Hetero Duplex 
Oligonucleotide  
 

Overview of investment 
Total authorized investment: JPY 900 million (maximum)  
Amount invested:          JPY 685 million 
Details of previous investment:  
 Investment announcement: August 6, 2015 

Authorized investment: JPY 600 million (maximum)  
Amount invested: JPY 600 million 
Press release: Tokyo Medical and Dental University to establish an INCJ-backed venture 
company, Rena Therapeutics Inc.  
https://www.incj.co.jp/english/newsroom/upload/docs/c043427d035ab2e17e687e2817a
317554628ae40.pdf  

 Follow-on investment announcement: June 30, 2017  
Authorized investment: JPY 300 million (maximum) 
Amount invested: JPY 85 million  
Press release: INCJ to make additional investment in Rena Therapeutics Inc.  
https://www.incj.co.jp/english/newsroom/upload/docs/8d32e3a91328d2d135a7695eb83
f52c41322de28.pdf  

 

1. Background of the investment 
 Nucleic acid therapeutics continue to draw wide attention as next-generation 

biopharmaceuticals, and R&D has advanced globally. However, for clinical usage, the 
therapeutics need to overcome many difficulties such as resistance to blood enzyme, 
delivery to target site and off-target side-effects. 

 Rena Therapeutics is a venture company originated from the Tokyo Medical and Dental 
University. It was established with the aim of delivering nucleic acid (oligonucleotide) to 
patients as quickly as possible by leveraging Hetero Duplex Oligonucleotide (“HDO”) 
technology. Its business model covers joint-research/licensing to pharmaceutical 
companies in pre-clinical early stage, in addition to in-house drug development. 

 INCJ invested the maximum amount of JPY 600 million in August 2015 with the 
expectation that Rena Therapeutics would become a model case of a spinout bio-venture 
from academia through commercialization of its HDO technology. 

https://www.incj.co.jp/english/newsroom/upload/docs/c043427d035ab2e17e687e2817a317554628ae40.pdf
https://www.incj.co.jp/english/newsroom/upload/docs/c043427d035ab2e17e687e2817a317554628ae40.pdf
https://www.incj.co.jp/english/newsroom/upload/docs/8d32e3a91328d2d135a7695eb83f52c41322de28.pdf
https://www.incj.co.jp/english/newsroom/upload/docs/8d32e3a91328d2d135a7695eb83f52c41322de28.pdf


 

2. Business progress 
 As Rena Therapeutics advanced research on its HDO technology as a platform for drug 

development, it acquired patent rights in Japan and entered licensing agreements with 
several global pharmaceutical and biotech companies. In March 2017, INCJ made an 
additional growth capital investment of JPY 85 million in Rena Therapeutics from a 
maximum authorized investment of JPY 300 million with aim of supporting continued 
research on drug development technologies and full-fledged joint research agreements 
with pharmaceutical/biotech companies.  

 Rena Therapeutics continues to pursue R&D to improve its HDO technology, identify 
delivery mechanisms to extra-hepatic target sites, and research in-house drug 
candidates. It aims to conduct external collaboration with pharmaceutical/biotech 
companies with sufficient revenue base.  

 

3. Reason for exit 
 While business progress has been delayed from the initial plan, INCJ continued 

discussion with Nippon Shokubai. Consequently, Nippon Shokubai decided to acquire 
INCJ’s share and make Rena Therapeutics a subsidiary.  

 Nippon Shokubai aims to strengthen its capabilities in life sciences area such as drug 
development and manufacturing, in addition to its other existing business areas, and will 
continue to conduct joint research with Rena Therapeutics on HDO technology and to 
promote its commercialization. 

 Although INCJ concludes its support for Rena Therapeutics, INCJ anticipates that under 
Nippon Shokubai, the academia spinout bio-venture will succeed commercialization of 
HDO technology and become an example of the establishment of an innovation 
ecosystem in Japan’s healthcare sector.  

 

4. Statement from the Minister of Economy, Trade, and Industry 
The importance of proactive support for drug development venture companies as a means of 
strengthening the healthcare industry—one source of Japan’s industrial competitiveness–is 
growing. Based on the issues identified through this investment, I hope that the challenges 
specific to drug development venture companies are thoroughly analyzed and that support for 
drug development ventures will continue while ensuring the overall profitability of investments.  
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