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Introduction
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With the pandemic due to turn two years old in just over a month, it’s clear that we are not going back to 2019 anytime 
soon. That is good news, in a way, for the life sciences sector. Investment, company formation and average salaries have 
soared since 2019. In 2019, U.S. life sciences venture investment totaled $18 billion. In 2021, it topped $54 billion, 
according to our data partner, DealForma.

San Diego saw significant growth in salaries in 2021, which increased by a third. But San Diego is still has lower salaries and 
commercial rents than Boston and San Francisco, making it an attractive alternative. 

The five-year enterprise growth rate for life sciences companies was 31 percent in 2021, up front 22 percent in the 
previous year. Investment is up too. For the second year in a row, venture investment more than doubled. And the data 
wasn’t skewed by mega-deals. The largest deal of the year was a $267 million Series C round. The value of early stage deals 
also doubled.

The market for exits was also healthy in 2021. Eight San Diego companies went public in 2021, raising a total of $1.4 billion. 
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Life Science Industry  
Market Facts

1 , 8 0 1
COMPANIES

7 5 , 2 0 8
EMPLOYEES

$ 1 59 , 3 1 1
AVERAGE SALARY

2 7. 5 %
5-YEAR  

ENTERPRISE GROWTH

$ 1 , 0 62 , 242 , 7 2 2
NIH FUNDING

2 . 7 %
LAB VACANCY RATE

$ 7 0 . 2 0
ANNUAL RENT 

PER SQ FT

1 3 . 0 %
5-YEAR  

EMPLOYMENT GROWTH

Overview

UCSD

$547B
SCRIPPS HEALTH LA JOLLA INSTITUTE

FOR IMMUNOLOGY

$29B $46B

UCSD

1064
SCRIPPS HEALTH LA JOLLA INSTITUTE

FOR IMMUNOLOGY

72 44

VALUE

NUMBER OF GRANTS

• San Diego market metrics posted moderate gains in 2021. Like last year, it’s on par with the Greater Philadelphia 
market except for the lab vacancy rate and rent per square foot. In fact, San Diego has by far the lowest vacancy rate of 
all of the Big4Bio markets. 

• Average salaries jumped by nearly a third in 2021. That is on par with Boston, but far behind the San Francisco Bay Area 
where salaries increased by 80 percent. 

• NIH funding saw no significant increase year-over-year. 

Top NIH Recipients 

Source: JLL
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Top Stories of 2021  

Philip Chamberlain Named as Chief Executive 
Officer of Neomorph, Nov 29, 2021  

Neomorph, Inc., a venture backed biotechnology 
company solving critical problems in human health 
through the discovery and development of innovative...

Crown Bioscience Unveils New Identity, Nov 3, 2021  

Crown Bioscience, a JSR Life Sciences company and 
leading CRO in preclinical and translational drug 
development services, today announced it has....

Regulus Therapeutics’ Director David Baltimore 
Receives 2021 Lasker-Koshland Special Achievement 
Award in Medical Science Sep 30, 2021  

Regulus Therapeutics Inc., a biopharmaceutical company 
focused on the discovery and development of innovative 
medicines targeting microRNAs (the “Company” or ...

858 Therapeutics launches with $60 million and 
acquisition of Gotham Therapeutics, Sept 20, 2021  

After operating for more than 2 years in stealth, the 
biotech startup 858 Therapeutics has formally launched 
with $60 million in series A financing to develop...

Acadia Pharmaceuticals Announces Executive 
Leadership Change, Sept 1, 2021 

Acadia Pharmaceuticals Inc. (Nasdaq: ACAD) today 
announced that Elena Ridloff, Executive Vice President 
and Chief Financial Officer (CFO), will be leaving the...

Oncternal Therapeutics Announces Appointment of 
Salim Yazji as Chief Medical Officer, May 17, 2021  

Oncternal Therapeutics, Inc. (Nasdaq: ONCT), a clinical-
stage biopharmaceutical company focused on the 
development of novel oncology therapies, today....

Origami Therapeutics, Inc. Selected as a 
CONNECT Cool Company of 2021, May 04, 2021  

Origami Therapeutics, a discovery-stage company taking 
a precision medicine approach to discover disease-
modifying treatments for neurodegeneration...

Nearly 70% of Akcea’s workforce is on the chopping 
block as Ionis executes major restructuring, April 6, 2021 

About half a year after reabsorbing its lipid-
focused spinout Akcea, Ionis is now putting a major 
reorganization plan in play — one that involves....

OncoSec Strengthens Management Team With 
Two New Appointments, Feb 2, 2021 

OncoSec Medical Incorporated (the “Company” or 
“OncoSec”) today announced the addition of two new 
executives to the company’s management team.

Design Therapeutics Secures $125 Million in Series B 
Financing to Advance Pipeline of Genomic Medicines 
for Nucleotide Repeat Expansion Disorders, Jan 27, 2021 

Design Therapeutics, a biotechnology company 
developing a platform of gene targeted chimera...

Executive changes, financings, and business news piqued the interest of San Diego readers. 
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https://www.businesswire.com/news/home/20211129005050/en/Philip-Chamberlain-Named-as-Chief-Executive-Officer-of-Neomorph
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https://www.prnewswire.com/news-releases/origami-therapeutics-inc-selected-as-a-connect-cool-company-of-2021-301283470.html
https://www.globenewswire.com/news-release/2021/05/17/2231046/0/en/Oncternal-Therapeutics-Announces-Appointment-of-Salim-Yazji-as-Chief-Medical-Officer.html


Financings
Venture investment in San Diego life sciences companies doubled for the second year in a row in 2021, jumping from $1.96 
billion in 2020 to $4.08 billion in 2021. The value of early stage deals also doubled from $560 million in 2020 to $1.1 billion 
in 2021 with the number of early-stage deals increasing by 52 percent. 

San Diego Area Venture Rounds 
(Biopharma, Medtech, Diagnostics)

San Diego Seed and Series A Rounds
(Biopharma, Medtech, Diagnostics)

All US Healthcare & Life Sciences Venture Investments

VALUE

VALUE

VALUE

2021

2021

2021

2021

2021

2021

2020

2020

2020

2020

2020

2020

2019

2019

2019

2019

2019

2019

$0.93B

$0.25B

$1.96B

$0.56B

$4.08B

$1.10B

$18.1B

$31.5B

$54.4B

19

8

42

23

73

35

473

679

954

NUMBER

NUMBER

NUMBER

Source: DealForma
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Top Three Deals

• Element Biosciences raised $276 million in a Series C financing at the end of June. Investors included Janus Henderson 

Group plc, Logos Capital, Meritech Capital Partners, T. Rowe Price, Fidelity Management & Research Company. 

• San Diego-based platform company Cue Health received a $235 million investment in May. Investors in the unspecified 

round included Perceptive Advisors, MSD Capital, JJDC, Decheng Capital, CAVU Capital, ACME Capital, and Koch 

Investments Group.

• The late-stage gene therapy company ViaCyte (formerly Novocell Inc.) raised $152 million in a Series D round in June 

that was led by Bain Capital.  

M&A
The largest acquisition of the year came in mid-December when Pfizer announced it would buy Arena Pharmaceuticals 
for $6.7 billion. Pfizer will gain a portfolio including several late-stage assets for the treatment of gastrointestinal and 
dermatological diseases, visceral pain, and acute heart failure. 

In July, Perkin-Elmer said it would acquire BioLegend for $5.25 billion. The deal is expected to strengthen Perkin-Elmer’s 
precision medicine expertise.

in August Bayer announced it is acquiring Vividion Therapeutics, a pre-clinical stage company focused on cancer. The deal 
is valued at $2 billion, including an upfront payment of $1.5 billion. Bayer will get a pipeline focused on multiple precision 
oncology targets. 

IPOs
Eight San Diego biopharma companies completed IPOs in 2021, raising a total of $1.4 billion. The largest debut of the year 
was Erasca Inc., a clinical-stage oncology company that raised $300 million in July.

Carlsbad-based Design Therapeutics completed the second largest IPO in the San Diego area in March raising $240 million 
to advance its small molecule-based pipeline. 

Finally, Janux Therapeutics, completed an IPO in July, raising $194 million. The La Jolla-based company develops 
immunotherapies for cancer. 

Financings

Source: DealForma



Life Science Cares  
San Diego 2021 Recap
A Year of New Beginnings

When our Board of Managers envisioned bringing Life 
Science Cares to San Diego, it was hard to anticipate the 
response given we launched in the middle of the pandemic. 
Most Life Science employees were forced to stay at home 
and in person volunteering was reduced to zero. 

How were we to know that the pandemic combined with 
a convergence of powerful forces: the ongoing health 
threat, the economic crisis, and a groundswell of focus on 
underlying social injustice, would set the stage for a surge 
in volunteerism. The desire to give back and help those 
who are struggling in our own communities has never been 
stronger and Life Science Cares San Diego has provided a 
platform for the Life Science community to contribute to the 
community both financial resources and human capital. 

Life Science Cares San Diego, which launched in late 2020, 
is a nonprofit that empowers corporations within the Life 
Sciences Industry to use their time, talent, and treasure to 
help end poverty.  2021 brought tremendous growth and 
awareness to ways that people can volunteer in safe and 
meaningful ways and how Life Science Cares can amplify 
the collective impact of the Life Science sector to address 
serious issues of homelessness, poverty, food insecurity and 
widening income gaps in our community. 

At Life Science Cares San Diego, we are scaling up quickly 
to meet the demand for positive social change. Companies 
of all sizes have jumped in to help this year as well leaders 
throughout San Diego through our Board of Advisors. 
Although we are adjusting with the changing landscape 
the pandemic brings, we are on our way to empowering 
the Life Science community to engage as individuals and as 
companies and leaders to give back, volunteer and provide 
financial capital to help lift people out of poverty.

Here’s how we did this year:

check Connected Life Science leaders in San Diego to the movement to launch and grow Life Science Cares 
through membership in our Board of Advisors.

check Created ways to meet the demand to help out and volunteer by offering virtual and hybrid, remote and 
socially distanced volunteer opportunities.

check Granted nearly a quarter of a million dollars out to 8 nonprofit partners and then deepened those 
relationships to pair volunteers from Life Science companies to 
create greater impact.

check Launched Corporate Partnership to provide coaching and planning 
for companies to contribute to positive change in San Diego.

 INVESTED IN 8  
NONPROFIT PARTNERS

$230K

VOLUNTEERS

579

WORTH OF GOODS DONATED  
TO NONPROFIT PARTNER  

ORGANIZATIONS

$25,000+

LIFE SCIENCE  
COMPANIES ENGAGED

25

TOTAL HOURS  
VOLUNTEERED

1,058+

MEMBERS ON OUR  
BOARD OF ADVISORS

42
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A Look Back at 2021

Q1
Life Science Cares San Diego began our first full year as 
a Life Science Cares affiliate joining Boston, Philadelphia,  
and the Bay Area. This positions LSC as an organization 
that can organize and engage our industry on both coasts. 
Collectively we invested close to $6 million in community 
partnerships. We will continue to expand into cities where 
there is profound need and where there are resources and 
manpower in place to support nonprofits locally.

Here in San Diego, we kicked off our first full year by 
offering virtual volunteer opportunities and ways to give 
back to support the ongoing impacts of the pandemic on 
families in our community. Working with our nonprofit 
partners we provided much needed personal items to 
homebound seniors and also funded a roving clinic to take 
medical care to seniors in the safety of their own homes. 

Life Science Cares funded virtual learning at Barrio Logan 
College Institute and provided opportunities for Life 
Science Employees to help as tutors, mentors and panel 
members to share about real life career experience. We 
also launched a food drive through Community Resource 
Center food bank providing an opportunity for Life Science 
employees to send much needed food pantry items for 
those families and individuals hardest hit by job loss and 
hunger during the pandemic. 

We strengthened our internal capacity by launching a 
volunteer hub where individual employees could sign on 
to help in areas that they are passionate about. This really 
made a difference for one of our nonprofit partners who 
had to close their thrift stores due to pandemic. They 
desperately needed a photographer to come and take 
pictures to post for online shopping. One caring person 
stepped up to fill this need and supported the thrift store 

the entire year. Life Science Cares is able to make 
a difference even if it is one person at a time – we all 
contribute to making a collective impact.  

Q2 
Life Science Cares San Diego launched our grantmaking for 
2021 in Q2 and provided the opportunity to our Board of 
Advisors to nominate nonprofit organizations to be considered. 
We received 25 applications and through our Grants 
Committee and a rigorous selection process we awarded 6 
organizations grants ranging from $10K to $50K for areas of 
basic needs, education and sustainability.

Life Science Cares San Diego partnered with Junior 
Achievement, a grantee, and Castle Park Middle school to 
sponsor Life Science Day for 800 middle school students. 
The Principal had a vision to introduce every student to 
Life Sciences through a full morning session that included 
opening remarks from the Chair of Life Science Cares, Tom 
Daniel, and included 25 volunteer speakers and panelists 
from throughout the Life Science community. These 
panelists shared real life experiences and career advice to 
these middle school students. The impact was substantial 
as we discovered many of these students, from families 
of color, had no idea what Life Sciences is and had not 
considered the Life Sciences as a career option even though 
it is a major economic driver in our region. 
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Q3
We really were able to exponentially grow our engagement 
through our new nonprofit partners combined with 
our launch of Corporate Partnership in Q2. Corporate 
Partnership gives companies within the Life Science 
community the opportunity to work more closely with our 
team to plan and tailor community engagement for their 
team. Due to restrictions and safety concerns during the 
pandemic, coordinated and curated volunteer opportunities 
are becoming the norm for companies who still want to 
provide meaningful engagement during these challenging 
times. Life Science Cares does the heavy lifting for 
companies to make this happen.

We held our first east coast-west coast volunteer effort with 
Kura Oncology who invited both their San Diego teams to 
attend a Learning Webinar to learn about homeless issues 
and then employees in both offices put together hygiene 
kits to provide to homeless individuals in Boston and San 
Diego. One employee shared “we did all this on one lunch 
hour and I really feel like we made a difference.”

We coordinated a world-wide virtual blanket making with 
the Global Medical Affairs at Mirati providing 45 handmade 
blankets for children impacted by trauma or illness. 

A highlight of Q2 was our welcome reception for our new 
grantees with our Board of Advisors. Life Science C-Suite 
leadership came together to hear first-hand from our 
nonprofit partners what the needs were in the community 
and how they could get involved and help. With over 90 
people in attendance this truly landed Life Science Cares in 
San Diego and set the stage for a strong year end.

Q4 
2021 year-end illustrated how strong the impact of 
collective action can be from the Life Science community. 
The demand for connection to the community through 
Life Science Cares seemed to get stronger as we grew our 
membership in our Board of Advisors to 40 and Corporate 
Partners grew to double digits in just three months!

We were able to make connections between our nonprofit 
partners that had not been possible before. One of our 
nonprofit partner organizations, MANA de San Diego, which 
provides opportunities to LatinX women and girls, partnered 
with CIDARA employees to have a career panel discussion. 

What resulted was a very authentic conversation with 
employees who were representative of the students from 
MANA. The students from MANA could talk openly about 
the barriers that exist for Latina women in Life Sciences with 
women who had similar backgrounds as themselves. The 
result was real, authentic and transformative and created 
safe connections. 

All of our companies signed on to participate in Holiday 
Helpers. From Thanksgiving on through the holiday season 
there was a strong spirit of giving back through Life Science 
Cares. The team at Boundless Bio and the nonprofit Plus 
Box partnered up to deliver fresh food for the Thanksgiving 
holiday and gift cards for a turkey or a ham benefiting 150 
families. IONIS partnered with Franklin Elementary and 
nonprofit partner Ocean Discovery Institute to bring 30 
IONIS employee volunteers to the school to provide onsite 
hands on science activities while also donating science books 
and gift cards to students. IONIS employees connected with 
500 students from kindergarten through 5th grade.

20 families were adopted to support during the holidays 
through employees at Halloran, Gossamer Bio and Kura 
Oncology. Many employees got to share the gifts in person 
and wish families a happy holiday season. Alexandria’s 
Operation Cares Team hosted a holiday party for 300 
homeless seniors at Serving Seniors and also donated 
blankets and gift cards. 
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A Look Ahead to 2022

This outpouring of support and willingness to give back 
is not slowing down for Life Science Cares San Diego 
for 2022. We will be working toward increasing our 
grantmaking and expanding support for nonprofit partners 
in our community this next year and substantially increasing 
our volunteer opportunities. 

We are also looking forward to hosting two fundraisers 
that bring the Life Sciences community together to raise 
money and awareness for community outreach: The Impact 
Breakfast and Mini Golf for Good. If you have an interest in 
sponsoring or being involved please reach out. Together we 
really can do more!

If you are interested in getting involved as a Corporate 
Partner, joining our Board of Advisors or simply making a 
contribution or volunteering please reach out to 
Leane@lifesciencecares.org or learn more here. 

 
Some Personal Reflections

From our Nonprofit Partners:
“The Boundless BIO team donated 370 pounds of 

healthy, nutritious food, enough to feed 150 food 
insecure families.”

From our Corporate Partners:
“I was moved beyond words. This work is important 
for our company and we will continue to look for ways 

to collaborate with the community.”

From our Board of Advisors:
“Being a Board of Advisor member provides me the 
chance to connect more with the community and 

provide my employees a way to give back.”
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2022 Outlook
Biocom California 

Looking into 2022, we can expect changing policies for public health, the state-wide drought, and drug pricing legislation to 
be top priorities. Navigating the challenges brought on by the COVID-19 pandemic will continue to be front and center and 
will have implications across all aspects of California’s life sciences companies. All eyes are on California as the legislature 
seeks to mandate COVID-19 vaccinations in schools and work places and potentially seeks to roll back personal belief 
exemptions as part of a broad public health strategy to end the pandemic.

At the federal government level, Biocom California’s interest will focus on ensuring the passage of user fee agreements 
in Congress, the Prescription Drug User Fee Act, which industry and FDA finalized in late-summer 2021, and the Medical 
Device User Fee Act, which has yet to be agreed upon. We will continue to monitor the FDA’s guidance for manufacturers 
of devices that were issued Emergency Use Authorizations (EUAs) during the pandemic as they transition back to normal 
compliance operations.

Health care will dominate the 2022 California Legislative Session with major policy reforms under consideration including 
a contentious fight over moving to a single payer system funded by significant tax increases. Other conversations around 
costs and access will continue following several years where the ongoing pandemic has further highlighted access 
disparities.

In San Diego, an updated version of the city’s Climate Action Plan will bring new rules for sustainability, including building 
standards. Policies to change the way community planning groups operate and an update to the land use plan for San 
Diego’s life science hub will bring significant changes to future developments for our industry. We supported the Blue 
Line trolley extension to San Diego’s life science hub and will continue to work with MTS and businesses on last-mile 
connections. A group of businesses and associations including Biocom California are working with the city and Mayor 
Gloria’s office to address permitting delays resulting from the continued COVID-19 pandemic. Mayor Todd Gloria’s Homes 
for All of Us and his plan to opt into SB10 will hopefully result in the building of additional middle-income units to house 
San Diego’s life science workforce.

In unprecedented times come unprecedented policy but our industry has proven resilient. Biocom California looks forward 
to advocating for the growth and success of our incredible life science partners. 
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Summary
The arrival of effective vaccines against Covid-19 early in 2021 helped invigorate financial markets across the board, but 
no sector more so than life sciences and healthcare. Last year in these pages we speculated that we may not see another 
recording-breaking year in 2021. We definitely got that wrong. 

The waves of new Covid-19 variants give us a glimpse into what the next 12 months may hold. Each wave appears to 
be more infectious but less lethal. However, that doesn’t mean that breakthrough cases and serious disease among the 
unvaccinated won’t continue to stress our healthcare systems and spur more rounds of government spending on vaccines, 
tests, masks and therapeutics. 

Progressives argue that the pandemic is proof of the gaps in the U.S. healthcare system and are renewing the push for a 
single-payer healthcare system. Likewise calls to allow Medicare to negotiate drug prices are back on the table. 

Meanwhile diversity, inclusion and equity (DEI) will continue to be part of an ongoing conversation as our societies 
reimagine work (see our Pivot Report on DEI for an extensive review of how life sciences companies are tackling these 
issues). 

Having missed the opportunity to eradicate Covid-19 (if such an opportunity ever existed), we will eventually have to learn 
to live with the not-so-novel virus. The biopharma industry has demonstrated in spectacular form the value it can bring to 
mankind during the pandemic. When a new normal emerges, here’s hoping that reputational dividend isn’t wasted.

https://big4bio.com/pivot-reports/pivot-report-dei-2021/
https://www.hallorancg.com/


https://explorabiolabs.com/?utm_source=big4bio&utm_medium=ads&utm_campaign=sandiego-yir
https://www.marshmma.com/
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