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Femtech’s Imperative

With the growth of digital health solutions that focus on women's health, the term “Femtech” was
coined in 2016 to bring attention to critically overlooked areas of health. Since 2016, Femtech has
rapidly evolved from fertility and pregnancy tracking apps to a broad spectrum of women’s health needs,
spanning menopause, hormonal health, chronic disease management, mental health, and maternal
care. Today, it is a fast-growing sector that is ready to scale.

Why Now? “Women’s health is

* The global rise in chronic conditions among women demands targeted, gender-specific solutions. societal infrastructure.

* Al and digital health innovations are enabling more personalized, scalable women's health . ,
interventions. Invest in women's

*  Strategic partnerships have surged 15x since 2015, signalling mainstream adoption and credibility. health. and you invest
]

* The emergence of women's health unicorns in Europe and in the U.S. marks a new era of ) )
commercial maturity and investor confidence. in societal economy. ,,

Why is it Critical to the Future of Healthcare? - Ida Tin

. , L co-founder of Clue, coined
*  Many digital solutions for women's health are addressing historically overlooked areas of

healthcare, which are essential to overall population health and equity. the term “Femtech”

*  Embedding digitally-driven solutions for women's health into healthcare systems can expand
access, reduce disparities, and improve outcomes for diverse populations.

* Addressing women's health proactively—through early detection, continuous monitoring, and
education—can reduce the burden of chronic disease and lower long-term healthcare costs.

*  Nearly half of the workforce is made up of women, and advances in Femtech have the potential to
directly impact their well-being, productivity, and long-term economic participation.
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2025 Femtech

Key Insights

+3.2x |4l

Ecosystem Growth

Over the past decade, the
Femtech ecosystem within
Digital Health has grown
3.2x in the number of
ventures, outpacing the
average ecosystem growth
of 2.8x. The largest focus
area within this sector is
gynaecology, with 28% of
the ventures, some of
which overlap with
oncology, with 27% of the
ventures.
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Seed Stage

Femtech ventures face
intense competition for
funding, slowing the overall
maturity of the ecosystem.
Over 71% of ventures
younger than six years old
have yet to secure a Series A
round, in line with the
average digital health
ecosystem. After 6 years,
15% of ventures have
become inactive, while the
share of ventures securing
growth-stage funding
increases to 20%.

23% &

Partnerships

Partnerships between
Femtech ventures and
healthcare providers (aka
health systems) have been
steadily growing over the
past decade, and the
industry vertical became
the top partner vertical in
2024, capturing 23% share
of partnerships.
Partnerships are critical for
scale and validation, and
health system partnerships
indicate an increased
number of solutions that
are being reimbursed.
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+2X @

Clinical Evidence

While regulatory bodies
ensure that all products
making a medical claim
must meet the same
evidence requirements,
market requirements seem
to be holding Femtech
products to a higher
standard. On average,
Femtech ventures have
nearly twice the amount
of evidence as the average
digital health venture.

O\ caLeN

\) GROWTH

56% 3=
M&A

M&A activity in Femtech is
led by venture-to-venture
acquisitions, accounting for
56% of deals in 2024,
trailing the broader digital
health sector, where such
acquisitions accounted for
69%. Ventures are leveraging
acquisitions to expand their
market presence, a trend
further fuelled by sluggish
funding, which has made
acquisition targets more
affordable.

© 2025 by Galen Growth - All rights reserved.
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Digital Health - Innovating Across the Entire Healthcare Value Chain
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z i 3 z £ & Digital Health is not just about patient-facing solutions like mobile apps or telemedicine
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A 2 % 5 & p § & 2 & platforms. It's a revolutionary ecosystem of digital and technological innovations permeating
»%%E%ié%?rff‘&f@ ) . )
% % % ?% 3 3 @ — 5 Y & F § & every link of the healthcare value chain. Digital Health is redefining how healthcare operates at

every level, from drug discovery and development to clinical trials, supply chain optimisation,
diagnostics, hospital management systems, insurance, and regulatory compliance.

By embracing this expansive view, we recognise that digital transformation impacts all facets of
healthcare. Cutting-edge technologies like artificial intelligence, machine learning, loT, and
blockchain optimise operational efficiencies, enable personalised medicine, and foster
collaboration among stakeholders—not just improve patient outcomes.

Galen Growth's industry-standard taxonomy captures this comprehensive perspective,
highlighting that every touchpoint along the healthcare continuum is a critical part of the Digital
Health landscape. This holistic approach allows stakeholders to uncover innovation

Digital Health

Taxonomy'rl""| = § opportunities beyond patient interfaces and appreciate the profound potential of digital health
in data analytics, medical devices, pharmaceutical processes, and healthcare delivery

infrastructure.

Digital Health—as defined by Galen Growth—is a dynamic, all-encompassing ecosystem where
innovation seamlessly integrates across the entire healthcare value chain, far exceeding the
confines of patient solutions alone.

%
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Data & Methodology

Source of Data

Unless otherwise stated, all data are exclusively sourced from Galen Growth’s proprietary database HealthTech Alpha™ — the global leading Digital Healthcare Technology
Innovation data, intelligence and insights platform. Presently, HealthTech Alpha tracks more than 680M data points and has a coverage exceeding 15,000 Digital Health ventures
across the globe. For more information, visit

Data Scope

The 2025 Femtech report considers digital health ventures across the globe. In focus are the ventures with the therapeutic area “Womens Health” in HealthTech Alpha. The venture and
partnership analyses within the report considers ventures in six regions of Digital Health: Asia Pacific, the Middle East, we stern Europe, North America, South America (key markets), and
Africa

The following scope of analysis criteria must be met to be included in this report:
* The venture was incorporated after 2002
* The venture has been qualified as being Digital Health, i.a.w. Galen Growth’s rigorous taxonomy - see slide 76 )'T HeEALTHTECH
* The venture’s geographic location is determined by its initial country of incorporation
e Venture funding includes all stages up to but excluding the exit event

e Subsidiaries of large corporations (e.g. Microsoft) are excluded

Explore 15,500+ Ventures
In HealthTech Alpha

Methodology

Analytics presented in this report are Galen Growth’s proprietary algorithms and are explained on slide 77

o GALEN GROWTH -5 2025 by Galen Growth - All rights reserved.

A


https://www.healthtechalpha.com/
https://www.healthtechalpha.com/

me FibroidsC_ancer Screening

. ek Muesrsg

lenstrual Healthr-

’(..

xiety and l)q)rcssl()l

Postpartum Depressnon

lFer

[h L(l““\ o Preeclampsua Nutri
Sexual Health ° .
Lardiovascular Discase &
~

aternal Health § =

- Inflammatory Disease (PID) & PHeaith Education ()
ry Tract Infections (U'l1s) \\ c

Y Chumen ores O ey, &

NOPAUSE = (NF e S
idd Disorders o -

SS SRS

7 About Galen Growth
10 Femtech’s Challenge: Growth, Gaps, and the
Health Equity Imperative
24 Ecosystem Insights
33 Investment Insights
43 Cluster Focus
49 Therapeutic Focus
56 Regional Snapshots
58 North America
63 Europe
68 Asia Pacific
73 Key Information



About Galen Growth




Trusted Industry Insights -
Galen Growth Research

Unmatched
Expertise & Data-
Driven Insights

High-quality,
actionable research
and insights for
investors,
corporates, and
startups.

Powered by
HealthTech
Alpha

The leading
intelligence
platform for
Digital Healthcare
Technology

No Hype. No
Bias. No
Anecdotes

Purely data-driven
insights, ensuring
objective,
evidence-
backed analyses.

Digital Health
Experts, Not
Generalists

Led by industry
veterans, not 30-
something
analysts with little
sector expertise.

Over a Decade
of Digital
Health

A proven track
record of
unmatched
industry data and
thought
leadership.

Independent &
Agenda-Free

Our insights are
driven by data and
expertise, not
sponsorships.

Make Informed
Decisions

Gain the
competitive edge
with Galen
Growth’s trusted,
unparalleled
research.
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Femtech 2025

The Femtech Paradox

GALEN GROWTH - 11

Over the past decade, Femtech—technology-enabled products
and services addressing women’s health—has transformed
from a niche term into a defining force in the healthcare
landscape. The category has grown 3.2x in size since the
beginning of 2015, both in the number of ventures and in
market activity. Signalling investor confidence, in 2024,
Femtech global venture funding reached $2.2 billion, and the
ecosystem achieved a significant milestone with the ability to
boast multiple unicorns—companies valued at over $1 billion—
marking the industry's arrival on the global innovation stage.

Yet, despite this explosive growth and increasing visibility,
Femtech still faces a critical paradox: the gap between
available solutions and the vast, diverse healthcare needs of
women remains stubbornly wide. According to the March
2025 Amboy Street Ventures Ghost Market report?, there is
immense potential in a $360 billion women’s health “ghost
market.” As we enter the next phase of development, the
sector must balance its impressive momentum with deeper,
inclusive innovation.

1. Amboy Street Ventures Ghost Market Report, March 2025
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‘ ‘ We're witnessing a long-overdue

surge in innovation focused on
women’s health—driven by data,
digital tools, and a shift toward
more equitable care models.
What excites me most is the
potential to redesign entire care
pathways with women at the
centre, not as an afterthought.
The winners will be those who
combine empathy, evidence, and
scalable technology to close the

gender health gap for good. ,,

- Paula Bellostas Muguerza

Partner, Global Healthcare & Life
Sciences Practice Leader
Kearny

© 2025 by Galen Growth - All rights reserved.
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Femtech 2025

Digital Health Solutions for Women’s Health: Femtech

Digital Health solutions that focus on women's health—referred to as Femtech—span a broad range of therapeutic areas and health topics that uniquely or
disproportionately impact women. These solutions increasingly correlate the influence of hormonal cycles (or their absence) o n disease progression, symptom
presentation, treatment effectiveness, and overall well-being. Within the digital health landscape, Galen Growth defines the “Women’s Health” therapeutic area
by key disease categories. First coined in 2016, Femtech represents a rapidly growing sector aimed at narrowing the gender gap in healthcare innovation and
research.

Uniquely Women; Digital Health ventures that focus on areas that uniquely
impact women, specifically related to gynaecology and obstetrics
S In scope

Focused on Women; Digital Health ventures that are focused on solutions for this
for women with health topics that affect women differently or report
g Y vex o o disproportionally, for example, breast cancer, or the effect of hormones on

ll(ll l )ls \(lS( mental health

‘ﬂllh S \ W PRSI ) ST P N -
Jisease (PID) ¢ Prciinea “Ghost Market” Digital Health ventures that address health topics that
\\ disproportionately impact women but do not focus on solutions targeted
> toward women are considered “hidden women’s health ventures”®. They are
Q\ | in therapeutic areas not typically associated with women'’s health but are
N more than 50% women, such as Parkinson’s Disease and Cognitive Health

—

GALEN GROWTH - 12 2025 by Galen Growth - All rights reserved.
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Femtech 2025

A Decade of Growth for Femtech

In Femtech, the 3.2x expansion of the venture ecosystem size over the past decade, as well as the number of partnerships over the past decade, has outpaced
the overall digital health ecosystem, reflecting the enthusiasm of entrepreneurs to develop solutions to meet the historically underserved healthcare needs of
women. Meanwhile, investment levels have not kept pace with this momentum; although digital health funding has grown 2.6x, Femtech investment has
lagged behind at 1.4x. Despite this, Femtech ventures are steadily integrating into the broader healthcare system through strategic partnerships with payers,
providers, and pharma, demonstrating their potential even in the face of funding disparities.

10-Year Growth of Femtech Compared to the Overall Digital Health Ecosystem (2015 - 2024)

15.3x
10-year Growth in all
Digital Health
11.5x 10-year Growth in
2 6x Femtech
2.8x 3.2x ’ 1.4x
All digital health  Femtech All digital health ~ Femtech All digital health  Femtech
\J
= ] .
1"0 # of Ventures = Venture Funding l":"\ # of Partnerships
Active, private ventures as of Jan 2025 Invested in 2024 Disclosed in 2024
12,283 Digital Health $26.0B Digital Health 3832 Digital Health
942 Femtech $2.2B Femtech 520 Femtech

GALEN GROWTH - 13 2025 by Galen Growth - All rights reserved.



“ I’ll never stop being
excited by innovators
in women’s health. It’s
time to think more
broadly - and more
creatively - about how

to get them funded. ,,

- Chantal Cox

Investment Manager,
Octopus Ventures

{\ GALEN GROWTH - 14
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Funding is Needed for Further Innovation

In Q1 2025, Femtech accounted for just a 7.6% share of global Digital Health funding, down
sharply from 14.7% in 2020. As Femtech’s share declines, the urgency grows: women'’s health research
continues to uncover sex-specific differences in disease presentation and treatment needs?, highlighting
the necessity for tailored solutions.

Share of global digital health funding deployed to Femtech ventures, by year

14.7%

2020 2021 2022 2023 2024 Q1 2025

2. © 2025 by Galen Growth - All rights reserved.
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Femtech 2025
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The Persistent Gap Between Innovation and Need

Development to date in Femtech has been driven by financial opportunity. Oncology remains the top-funded area, with clear reimbursement pathways, and
Fertility solutions remain in the top 5, as a condition that is mostly paid out-of-pocket by wealthy markets. Meanwhile, postpartum care remains inadequate
in most healthcare systems, and cardiovascular disease, the leading cause of death in women, is chronically underdiagnosed and undertreated due to gender
bias in symptom recognition and research. These are not fringe issues—they are central to women's long-term health, yet they remain underrepresented in

Femtech portfolios.

Some of the most common health concerns impacting women?3

Top 5 funded therapeutic areas for Femtech ventures in digital health (2020 - 2025 YTD)

$10.0B
Heart Disease .
artios
Stroke ===
Diabetes 4] vayyar
Maternal Health -
. . THERAPIXEL
Urinary Tract Infections
. N AGENDIA
HPV (Sexually Transmitted (@) $4.2B $4.2B
Infection) FRELUDE | (o = e $3.3B
Breast Cancer ) ‘411111‘21 BLOOMERTECH ' {clclrl: $2.SB
Osteoporosis f“%ﬁ%:\:mtmu ) (%_\J systole %e kindbody
Q0 TUUNE . 200 MAVEN
. . . )
Alzheimer’s Disease Primaa AN Emm SlaE malaic: AIVE
Oncology Gynaecology Cardiovascular Diseases Obstetrics Fertility
_ *Note: ventures can have solutions in multiple therapeutics areas, and therefore funding for each venture will be counted in all applicable areas ) '
GALEN GROWTH - 15 2025 by Galen Growth - All rights reserved.
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https://www.nm.org/healthbeat/healthy-tips/9-health-issues-every-woman-should-understand

Femtech 2025

The Broad Focus
of Femtech

Femtech'’s trajectory has mirrored
broader shifts in digital health but
with a uniquely underserved
audience at its centre.

Originally associated with fertility
tracking apps and reproductive
health devices, the category has
since expanded to include
perimenopause care, chronic
condition management, mental
health, pelvic health, and maternal
care, among others. The most
frequent focus areas for women's
health are gynaecology and
oncology, with 28% and 27% share
of Femtech ventures, respectively.

From Al-powered diagnostic

platforms to remote monitoring
tools for pregnancy, Femtech is
now a multidimensional domain.

GALEN GROWTH - 16

Mapping focus areas for
ventures in women's
health

The top 10 focus areas
and the share of total
venture volume in
Femtech.

6%
Wellness

19%
Obstetrics

6%
Nutrition
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9% 27%
Oncology

Mental Health

Women's
Health

28%
Gynaecology

6%
Sexual
Health

16% 9%
Fertility Cardiovascular
Diseases

© 2025 by Galen Growth - All rights reserved.
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Femtech in 2025

Ph M ® t ® Despite generating substantial profits from women’s health, the share of new partnerships
a rma a I n a I ns a between pharma and Femtech companies has been decreasing year-over-year. However,

leading pharmaceutical firms in women’s health continue to show strong interest in Femtech

S u bSta ntia I Fe mteCh PO rtfo I i o collaborations, signalling untapped potential for deeper integration and innovation.

Share of Partnerships Announced from 2020 to 2024 with Femtech Femtech Partnerships for Pharma Companies with Key Products in
Ventures, by Industry Vertical Women'’s Health

Total Number of
225 312 473 481 520 94 Digital Health

; Total Digital Share of Femtech
Partnerships Health ventures
partnerships in portfolio Key Marketed Products
FERRING .
20% 55 38% e 38% " PACTITCALS 15 73% Menopur, Propess, Endometrin
0 Others A,
AstraZeneca 197 21% Nolvadex, Zoladex, Lynparza
o Insurance ) .
4% - 2% 4% % cbbvie 38 18% Orilissa, Lupron Depot
% 2o = Tech 5
. 12% 10% w 129 17% Yaz, Yasmin, Mirena, Kyleena
(] o, R
19% 15% 11% 3 Pharmaceutical
@Fﬁm 166 16% Premarin, Prempro, Ibrance
18% 23% 13% Healthcare
17% ° 20% Pro 'der Q
14% Vi ﬂgg/ 94 16% Verzenio, Forteo
Startup
26% () NOvARTIS 143 13% Femara, Reclast
18% 19% 22% 18% 21%
canofi 124 8% Clomid, Estrace, Taxotere
2020 2021 2022 2023 2024 YTD 2025 . L
&= ORGANON 4 0% Nexplanon, NuvaRing, Follistim
o GALEN GROWTH - 17 2024 by Galen Growth - All rights reserved.
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Femtech 2025

U t k b H Ith S t Women'’s health ventures must continue establishing partnerships and reaching beyond
p a e y ea ys e ms affluent, direct-to-consumer markets. Structural integration into public and private
healthcare systems is a viable path for establishing sustainable business models. That

[ ]
glves a n Alte rnate O utl et to means reimbursement by insurers, adoption by health systems, and endorsement by

employers and governments. Without this kind of systemic support, even the most

D i re Ct_to - CO ns u m e r promising innovations may fail to reach the women who need them most, risking a

scenario where digital health tools reinforce existing disparities rather than closing them.

Share of all Femtech partnerships that were announced with Health Systems,
by announcement year

Share of digital health ventures globally

offering solutions for consumers 25%

23%

@ 21%
29% All ventures 20%

16%

D | S

Femtech ventures 15%

42%

HQ)

14%

10%
2020 2021 2022 2023 2024

All digital health Femtech
{\\} GALEN GROWTH - 18 2025 by Galen Growth - All rights reserved.



Clinical Evidence: Is Femtech Held to a Higher Standard?

“ While it will take time for o o , , _
o o Clinical validation and regulatory approval are essential to secure both investor confidence and user
clinical guidelines on trust. While regulatory bodies require Femtech products to meet the same evidence requirements as
Women's Health to be other digital health products making a medical claim, regulatory ambiguity remains, and market

requirements seem to be holding Femtech products to a higher standard.

updated and new
On average, Femtech ventures produce nearly twice the amount of clinical evidence compared to the

therapies for women to typical digital health venture.
be developed, Femtech

startups have a potential

to brid ge the gap faster Cumulative 2020 - 2024, average # per 100 active ventures
and provide necessary A Clinical - - ,

_ verage o (liiEs = Regulatory "I\ Peer-Reviewed
solutions for women Evidence Signal* - Trials 171 Filings % Journal Articles
already today. , ’ Evidence for All Digital

49.4 3.6 3.9 94.5
Health Ventures 2
X
- Anastasiya Markvarde Evi
vidence for Femtech
58.0 7.1 7.1 174.8
Independent Women's Health Ventures

expert, member of Femtech
Across Borders

*See slide 77 for more information on Galen Growth'’s Evidence Signal

or
o GALEN GROWTH - 19 © 2025 by Galen Growth - All rights reserved.
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Femtech 2025

Climbing Past Seed Funding Remains a Challenge

Women's health ventures face intense competition for funding, slowing the overall maturity of the ecosystem. Over 71% of ventures younger than six years old
have yet to secure a Series A round. By the end of year six, 15% of ventures have become inactive, while the share reaching growth-stage funding or beyond
increases to 20%. This funding analysis is in line with the global averages across the digital health ecosystem.

Global Distribution of Femtech Ventures by Current Funding Stage and Venture Incorporation Year

100% 12%
° EXITED . —_— .
I
80%
o
2 60% 71%
> EARLY
5 STAGE
o 40%
2
w
20% 37%
INACTIVE
0%
<2016 2017 2018 2019 2020 2021 2022 2023 2024
Venture Incorporation Year
Inactive Early Stage Series A Series B Series C m Series D & Beyond Exits
o GALEN GROWTH - 20 2025 by Galen Growth - All rights reserved.
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Femtech 2025

M&A Is Dominated By Venture-to-Venture Acquisition

A healthy exit environment is key to innovation cycles and tests whether the commercial ecosystem can absorb and scale Femtech innovation. In 2024, most
Femtech M&A activity was driven by venture-to-venture deals, which made up 56% of transactions, trailing the broader digital health sector, where such
acquisitions accounted for 69%. Ventures are leveraging acquisitions to expand their market presence, a trend further fuelled by sluggish funding, which has
made acquisition targets more affordable. acquisition of is an example. Overall, M&A activity in Femtech has remained active year-over-year
since 2021 and accounted for 9% of global M&A activity in 20242,

Volume of Investor Exits (IPO, M&A, SPAC) Acquisition Share of Digital Health Ventures, by Industry Vertical and Year
100%
4 80%
. ]
2 o
9 5 60%
100%
40% e
22 19 53% S 56%
16 20%
15 33%
6
0%
202 2021 2022 202 2024 1202
2021 2022 2023 2024 Q1 2025 020 0 0 023 0 Q12025
Ventures Medical Devices Healthcare Provider
M&A IPO SPAC Pharma/Biotech/Genomics ® Insurance Others
GALEN GROWTH - 21 2025 by Galen Growth - All rights reserved.
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https://www.healthtechalpha.com/venture/willow
https://www.healthtechalpha.com/venture/elvie
https://www.galengrowth.com/product/2024-digital-health-global-key-trends-report/

Femtech 2025

Five Forces Shaping the Future of Femtech

FOR THE USE OF THE PURCHASER ONLY | RESALE AND DISTRIBUTION PROHIBITED

The future of Femtech holds significant promise, but its continued upward trajectory is not guaranteed. Several key trends will shape its future:

Broadening the
Definition of
Femtech

Expand beyond fertility and
pregnancy to include a
broader range of "women+
health" needs across the
lifespan, such as chronic
pain, mental health,
autoimmune diseases, and
menopause

Breaking Away
from Direct-to-
Consumer

Reach beyond affluent,
direct-to-consumer markets.
Structural integration into
public and private healthcare
systems is key. That means
reimbursement by insurers,
adoption by health systems,
and endorsement by
employers and governments.

Aligning the
Needs for Clinical
Evidence

Femtech ventures need better
market alignment on clinical
evidence. While validation
and regulatory approval are
key to investor trust and
adoption, overburdening
ventures with excessive
evidence generation can stifle
innovation.

Funding for
Growth-Stage
Solutions

Increased investor
commitment to
support ventures
beyond Series A
funding is needed for
the sector to grow.

X 3

Sector
Consolidation
through M&A

Ventures need to leverage
acquisitions to expand their
market presence. Increased
access to growth-stage
capital will allow high-
momentum ventures to seize
the opportunity for
expansion through M&A.

As Femtech moves past its early excitement, the next phase will demand discipline, capital, and a focus on real-world outcomes. The most impactful companies
will be those that integrate Women's Health into the core fabric of healthcare rather than leaving it as a lifestyle add-on. Ultimately, Femtech's success will be
measured by its ability to change health outcomes for women globally and contribute to closing the health gap.

{\ GALEN GROWTH - 22
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Femtech 2025: Ecosystem Insights

A Decade of Growth for Femtech

The number of strategic partnerships in Femtech has tripled over the past decade, reflecting increasing collaboration across tech, healthcare, pharma, and
research. Meanwhile, investment levels are struggling to keep up with venture growth, leaving a significant portion of the ecosystem without funding, despite
emerging funds dedicated to women's health. While Asia-Pacific was an early leader in Femtech growth and funding, North America now holds the top position.

$2.2B
6%
$1.6B
1% 27%
6%
12%
63%
55%
31%
2015 2024
—=. Venture Funding
+1.4x

GALEN GROWTH - 25

Growth of the Femtech Ecosystem

295

36%
38%
32%

2015

942
9%

30%

27%

34%

2024

lp‘ # of Ventures

44

Morth America

+3.2x

Asia Pacific

Europe

520

1%

10%

39%

39%

2015 2024

o  # of Partnerships

Rest of World

+15.3x

2024 Femtech Ecosystems

North America

&8 320 Ventures
=31 $1.26B Invested
@ 227 Partnerships

Europe

&= 275 Ventures
=1 $621M Invested
@ 58 Partnerships

BN BB

Asia-Pacific
252 Ventures

$270M Invested
@ 228 Partnerships

@

Rest of World

&= 89 Ventures
=1 $13M Invested
@ 7 Partnerships



FOR THE USE OF THE PURCHASER ONLY | RESALE AND DISTRIBUTION PROHIBITED

Femtech 2025: Ecosystem Insights

Global Ecosystem Development

With a 5-year compound annual growth rate (CAGR) of 7%, Femtech (the digital health ecosystem focused on women's health) has grown faster than
the overall digital health sector, which recorded a 6% CAGR over the same period. By the end of 2024, the Femtech ecosystem included 942 active,

privately held ventures. These ventures are distributed worldwide, with the U.S. emerging as the largest hub, accounting for approximately one-third
(33%) of all ventures globally and 92% of the ventures in North America.

Global Proportion of Ventures Cumulative Volume of Private & Active Ventures, 2020 - 2024

South America Africa

2% 3%
Middle East 928 942
59 892
° 846
764
North America
34%
21%
Europe 17%
29% 14%
11%
7%
APAC
27% 2020 2021 2022 2023 2024
No. of Ventures 5-Year CAGR

{\ GALEN GROWTH - 26
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Note: venture volume for recent years is expected to increase as ventures emerge from stealth



Femtech 2025: Ecosystem Insights
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Healthcare Infrastructure Leads to Regional Differences

Regional differences in Femtech startup focus areas often stem from variations in healthcare infrastructure, regulatory environments, market demand, and
cultural attitudes toward care. In the U.S,, strong digital infrastructure and high demand for convenience have driven the growth of telemedicine, especially
given the high cost of in-person care and the fragmented healthcare system. Over half of Asia Pacific startups emphasize medical diagnostics (especially Al-
driven solutions), and European ventures have focused on Digital Therapeutics and other patient-focused solutions.

NORTH AMERICA
$11.0B
Others
16%

Research

Solutions
o \
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Distribution of Femtech Cumulative Funding from 2020 - YTD 2025, by Digital Health Cluster

EUROPE
$3.0B
Others Medical
9% Diagnostics
23%

Medical Wellness
Diagnostics 17%
36%

Research
Solutions
19%

*Note: see slide 76 for Galen Growth’s Taxonomy for Digital Health

ASIA PACIFIC
$5.3B
Others
Health Services... 12%

Population Health

Management
8%
Health Medical
Management Diagnostics
Solutions 58%
12%
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Femtech 2025: Ecosystem Insights

New Ventures in 2024 Focused on Menopause Solutions

The focus areas of Femtech ventures have shifted over the past decade. General wellness and cardiovascular solutions have remained steady, at a relatively
low level, while the emergence of new ventures in oncology has declined. Sexual health peaked between 2020 and 2021, whereas menopause (incl.
perimenopause) solutions have gained strong momentum over the past 4 years.

Shift of Focus for Newly Incorporated Ventures in Femtech by Year Menopause Focus
5% Top 10 most mature ventures
40% incorporated after Jan. 2020 with a focus
? on menopause / perimenopause

35%
30%
25%

20% C h orus ’\l I )

15%
RIEDA

10% | |\ )

5%

r“'""*-] 'y s
| ) =
0% Avia
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Venture Incorporation Year

Share of Women'’s Health Ventures

M

Fertility Obstetrics Oncology Wellness Cardiovascular Diseases === Sexual Health e====Menopause
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Medical Diagnostics Ventures

Dominate Partnership

Opportunities
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Growth of Partnerships in Femtech by Quarter and Region

52

North America

88

75

2021

97

105

Europe

109

127

2022

132

Asia Pacific

122 121

116

2023

122

Other Regions

131

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1

FOR THE USE OF THE PURCHASER ONLY | RESALE AND DISTRIBUTION PROHIBITED

Femtech founders, who have developed solutions to meet some of the unique
healthcare needs of women, are getting support to move those solutions into the
hands of patients and physicians through ecosystem partnerships. The growth of
partnerships have been steady over the past 5 years, with the decline over the
second half of 2024 reflecting industry-wide trends. Medical diagnostics ventures
dominated partnership opportunities over the past 16 months.

2024 - 2025 Q1 Venture Partnership Distribution by Digital
Health Cluster

148
124 = :
117 7{% AGENDIA
94 Others, 28%
Medical vara
Diagnostics,
520+ 41% -
New Partnerships THE,:;\F.-H EL
Wellness, 5" in 2024
Online
Marketplace, FRELUDE
6%
Health Mgmt
Solutions, 6% Patient
2024 2025 Medical Solutions, 9%
Education,

: Telemedicine,
5 8%
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Femtech 2025: Ecosystem Insights

On average, Femtech ventures produce nearly twice the amount of clinical evidence

Fe mteCh Ventu res FOCUS compared to the typical digital health venture (see slide 19). Galen Growth’s Evidence

° Signal (ES)* evaluates a venture’s clinical strength by considering regulatory filings, clinical

On PrOOf' POI nts trials, and peer-reviewed publications. Femtech ventures founded in Europe lead the globe
with a 50% share of ventures having an Evidence Signal > 40*, indicating proven clinical
strength. Among growth and late-stage companies, Femtech outperforms sector averages
across most categories, including Wellness and Patient Solutions.

Share of Ventures with Proven Clinical Strength, by Primary Cluster Share of Growth & Late-Stage Ventures in Femtech with Proven Clinical
Strength, by Primary Cluster

% Ventures with o
Global Region Proven Clinical Strength Wellness 36% 83% A
] A
Femtech All Digital Health
. . 81% Women's
North America 35% 24% et seluitons ———————— — 7 A
Health
Asia Pacific 33% 18% 0
Medical Diagnostics 8802/00/ > m All Digital
Europe 50% 44% ° Health
Middle East 31% 24% Remote Devices 67% o100 \ 4
(o]
South America 18% 9%
. 50%
Africa 17% 7% ellmesly. ———— 70, A

*See slide 77 more information on Galen Growth’s Evidence Signal or
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Femtech 2025: Ecosystem Insights

Oncology Leads
Femtech for
Clinical Strength

In the absence of clear regulatory
pathways, many Femtech ventures
rely on peer-reviewed publications
to establish clinical credibility.
Despite hurdles from the pandemic,
the volume of clinical evidence
produced by Femtech companies
has remained largely unchanged
over the past four years.

Notably, 57% of Femtech ventures
focused on Oncology demonstrate
proven clinical strength, surpassing
the digital health average of 50% in
this therapeutic area, driven by a
high concentration of Oncology
ventures in the Medical Diagnostics
cluster.

GALEN GROWTH -31
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Growth of Evidence for Clinical Strength, by Year

2020 2021 2022 2023 2024

Peer-Reviewed Publications Clinical Trials Regulatory Filings

Share of Femtech Ventures with Proven Clinical Strength (ES>40) by
Selected Therapeutic Areas

57%
50%

37%
33% 32%

Cardiovascular
Diseases

Oncology Menopause Gynaecology Fertility

*See slide 77 more information on Galen Growth'’s Evidence Signal or

YTD 2025

33%

Obstetrics
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New Funds Signhal Growing Investor Confidence

Global investment in Femtech bottomed out in 2023 but increased by 32% YoY in 2024. Share of total digital health investment has slipped from 15% in
2020 to 9% in 2024. Femtech is no longer just attracting individual investors —entire investment funds are now making major moves in the space.
are examples of the funds dedicated to supporting women's health (including Femtech).

Global Venture  Share of total
Funding Digital Health
2020 $5.0B 14.7%
2021 $7.0B 11.5%
2022 $3.7B 10.4%
2023 $1.5B 6.2%
2024 $2.2B 8.5%
Q1 2025 $656M 7.6%
$1.39B
$1.12B
$18m $98M
2021
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,and

$4.35B

Global Investment in Femtech (Excluding Exit Transactions)

$1.83B

$1.18B

$493M

159M
$12M $

2022

South America and Africa

+32%
Global
2023
$767M
e M$242M$354M l
2023
Middle East Europe

Global
2024

$1.26B

$621M

$270M
$0M $13M

2024

APAC ® North America

71
$OM  $OM $ -

Q1 2025
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Femtech 2025: Investment Insights

Strong Funding Performance in Q2 and Q3 Pushed 2024 Ahead

Following the overall digital health ecosystem trends, global funding for Femtech hit a five-year low in Q1 2023 and remained under $500 million per quarter
until Q2 2024, which reached $812 million. As investors gain confidence in the sector, the average deal size has been increasing since early 2023, leading to a
42% rise in average deal value in 2024 compared to 2023 and reaching $17.2 million in Q1 2025.

$17.2M
$15.0M
80 78
64 67 66 69 60 &
. 58 59 51 52
45 48 45 43 47
35 8 34
= > > > > > = > > > > > > >
m m m m m m m
3 3 N 0 N ) ~ N CH ) @ 9 q @ 5 N 3 S N @ 3
O n i N i i N i (o] i O (o0] ™ ™ ™ < ™ [o0] O (90} n
- - - - - + + > > > > > A2 + R~ R~ R~ R~ R~ R~ A~

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024 2025
Funding Amount ($) No. of Deals
Average Deal Value ($)
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Femtech 2025: Investment Insights

Total Funding in 2024 and YoY Change in Funding, by Region

2024 Regional
Funding

Distribution R
% )
Rerion Total FY 2024 Funding st A N
4 (% change from FY 2023) [ 1 (+157%) '
North America $1.3B7 (65%) . S
Europe $621M 1 (157%) ~ g
’1 ‘:;" > .,.
Asia Pacific $270M |, (-24%) / -
Middle East $13M |, (-88%) ‘ —
South America $0M | (-100%) QM
Africa $OM | (-100%) ‘% T )
|1 (-100%)
Funding Distribution
| N
0 >$5 B
o GALEN GROWTH - 36 © 2025 by Galen Growth - All rights reserved.
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Femtech 2025: Investment Insights

QoQ Digital Health Regional History

The funding surge for Femtech in Q2 and Q3 2024 was primarily attributed to increases in funding value for European and U.S. ventures, with Asia Pacific
joining the investment wave in Q3. Quarterly funding remained subdued in other regions, including the Middle East, across 2024 and Q1 2025.

$609M

$533M

>
o
“r

$1M
$2M
$120M
$169M
IR %$553Mm
$8M
$156M
$227M
e s409m
$3M
$2M
$44M
$373M
s $264M
$1M
$0M
$103M
$103M
$3M
$5M
$73M
$22M
$207M
$0M
$53M
$78M
$92M
I $161M
$OM
$55M
$40M
$107M
s $154M
$OM
$OM
$50M
$133M
I $244M
$OM
$1M
$111M
$29M
s $189M
$0M
$228M
$15M
I $569M
$0M
$8M
$221M
$140M
e $323Mm
$OM
$5M
$61M
$86M
s $183M
$OM
$0M
$71M
$179M
D $266M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025
South America and Africa Middle East Europe APAC  ® North America
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Investors focused on Growth

and Late-Stage in 2024

> = =
N © o =
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N N N O
H A B N
A2
Early Stage
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| $29Mm

$432M

Venture Funding Value by Funding Stage
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As evidenced by the 6 mega deals for Femtech in 2024, Investors focused on large
growth- and late-stage deals, with the capital invested in Early Stage and Series A
deals declining YoY from 2023 to 2024.

North America and Europe have continued their dominance in funding, capturing
81% of the global venture capital funding deals in 2024, while North America
captured 65% of the funding value.

$3.2B

$1.6B

$420M
$776M

B s182Mm

Series D & Beyond

Share of Investment Volume (2020 - 2024)

3% 3% 5%
— o s EER 4%‘: 2%
21%
23% 309 34%
34% 12%
27% . 17%
22 17%
68%
45% 40% 41% %
2021 2022 2023 2024 Q1 2025
North America APAC
Europe Middle East

m South America and Africa
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Femtech 2025: Investment Insights

Mega Deals (2$100M) Tracker

2024 brought a welcome comeback of 6 mega deals in Femtech, after only Mega deals contributed 39% of the funding value for Femtech in 2024,

two were recorded in 2023. Large-value investments demonstrate the reaching just beyond the 38% for the global digital health ecosystem.

growing maturity of ventures in the space. North America continues to dominate mega deals worldwide, with a
67% share of Femtech mega deals in 2024.

Historical Volume of Mega Deals, by Quarter

Regional Distribution of Mega Deals

9

3

1
]
o
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© 5
o0
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>
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3 2
00 0 000 4 B 4 .
2021 2022 2023 2024 2025 2021 2022 2023 2024 Q1 2025

Q1 Q2 Q3 Q4 —e—Share of Mega Deal funding vs Global funding North America = APAC © Europe ~ Middle East ® South America and Africa
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Femtech 2025: Investment Insights

Global Digital Health Investor Participation in 2022 - YTD 2025

Average ticket size increased for Femtech ventures over the past 2 years, indicating increased investor confidence in the growth of the sector.

, , and have made recent investments in Femtech (not including accelerators and government grant programs),
cumulatively participating in more than 49 digital health deals. See for a deeper look at Digital
Health investors in the overall Digital Health space.

Global Top 5 most active VC investors in Femtech

# of Digital Health 7 01 FELTIEEET . .
Investor Investments Recently Participated Investment Date Deal Value
Investments .
(since 2022)
Gates Foundation 186 23(13) @ FREYA 11/ 2024 $10M
%y RH Capital 14 13 (10) Mlllle 02 / 2025 $12M

G / 86 12/(9) Allare 01 /2025 $26M

GEMERAL (= CATALYST 190 23 (8) I”\ 1:7“1 12 /2024 $12M

*(‘;}ggs\}lg OAKS 31 13 (6) Oul(_‘;[ 02/ 2024 $28M
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Femtech 2025

Alpha Forecaster™ [0

Flow Health stand out among its peers

Venture Scores and Analysis

Flo Health
Peer Group
COUNTRY OF ORIGIN PRIMARY CATEGORY xgh" Score Lower Upper
Venture . . .
United Kingdom Wellness Apps Score Quartile  Median Quartile
<\ Q1) (Q3)
TN
LATEST FUNDING THERAPEUTIC AREA bartnershin ]Zp," \“», omeaben Alpha Score 83.3 48.2 53.4 60.3
$200M (Series C) Women’s Health Signal ~ 50 \, Index M
\
I omentum 50.7 31.1 36.5 46.0
- \ Index
INC. DATE MATURITY SCORE r \ M
\ oney
R 16.7 . 9.

06 / 2016 83.3 ) 4 \\ Index 80.1 6 30.3 39.6

?‘ Reer G.rOUp \ Innovation
DESCRIPTION | Median \ 76.2 25.0 33.3 42.9

\\ Index

Flo Health is a developer of Flo, the fastest t 7 Evidence
growing Al-driven Women's Health product Evidence Signal S - Money Index Signal 90.8 43.6 75.3 76.6
that supports girls and women at every stage \‘m\_ /,/’/
of their reproductive cycle (start of T~ Partnership 86.3 00 91 38.6
menstruation, cycle prediction, preparation for Signal ) ' ' ’
conception, pregnancy, early motherhood, and
menopause). Innovation

——=\fenture Scores s Median/Q2

f'*r
X
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Galen Growth’s Digital Health Taxonomy™ - the industry standard

Health Management = Health Services Medical Online Health i Online

Solutions i3 Search Education Communities s Marketplace
O EHR/PHR O Healthcare Navigation Health Claim Management Diagnosis Tools O Consumer Education ® Other HCP Networks @ Consumer Marketplace
@ Hospital @ Medical Concierge Health Insurance Medical Imaging © HCP Education @ Patient Health Forums @ On-demand Lab Tests
@ Pharmacy @ Medical Tourism © Medical Payments © Omics Related Diagnosis @ Health Information @ Physician Networks ® Online Pharmacy
@ Physician / Clinic ® Triage Histion @ Professional Marketplace
@ Prescriptive Analytics

Patient Hat Population Healt Research

Solutions Management ) Remote Devices Solutions 2 Clinical Trials | | Telemedicine Veterinarian
O Digital Therapeutics O Care Coordination @ Assistive Care O Bioinformatics @ Decentralized Clinical Trials O Teleconsultation O Animal Health Forums
@ Disease Management @ Corporate Health @ Remote Diagnostic Devices @ Drug Discovery @ Clinical Trial Matching ® Telepathology O Animal Imaging
@ Health / Symptom Checker ® Home Healthcare @ Remote Monitoring Devices @ Omics Related Research @ Data Collection Tools ® Teleradiology @ Animal Monitoring
® Medication Management ® Integrated Solutions @ Clinical Trial Design ® Telesurgery ® Onmics Related Veterinary

® Televeterinary

Wellness ; Safety & Security Others
) Omics Related Applications @ Counterfeit Tracking O Transportation Management £ Contamination Management
) Smart Equipment @ Cybersecurity ® On-demand Delivery ) HCP Job Board
) Wearables ® Pharmacovigilance @ Healthcare Marketing
@ Wellness Apps ® Social Enterprise
) Category
® Wellness Information Platform ® Software Provider
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Femtech 2025: Cluster Focus

Medical Diaghostics Captures Investor Attention

In 2024, Medical Diagnostics emerged as the leading cluster for Femtech funding, securing 42% of total venture capital. The top 3 deals in this cluster were
deployed to ventures with a broad therapeutic focus, which included but was not limited to women'’s health. Top 3 deals: , ,

2024 Top Funded Digital Health Clusters Digital Health Cluster Gl;rs:ﬁ;?:;oggi Ra;(')‘z'g Largest Dg"’(‘)'z'z
Remote Other Digital Medical Diagnostics 904M #1 :
Devices Health — & $ $254M (Series E)

5% Clusters
10%
Telemedicine $371M #3

Medical $125M (Series F)

Patient k .
Solutions Diagnostics
12% 42%
G5, Wellness $300M #i $200M (Series D)
Wellness
14% 4 : : |
Patient Solutions $256M #2 $130M (Series D1)
Telemedicine
17% 8oy
5 1z Remote Devices $111M #12

$41M (Series D)
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Femtech 2025: Cluster Focus

2024 Top Femtech Clusters by Venture Funding Value

With $2.2 billion of venture funding deployed over 170 deals in 2024, Medical Diagnostics was the largest and the highest fun ded digital health cluster for
Femtech ventures across the globe. Wellness, being the second-largest cluster, garnered the third-most investment volume (26 deals), with $300 million

invested.
2024 Top Funded Digital Health Clusters
$900M
= Medical
g ﬁ Diagnostics
@
4
>
£
= $400M
55_ Telemedicine
S Wellness
g
2
c Health Patient
> $200M ) Management Solutions
< Population g4 jytions
N Health
o Remote
N Management Devices
0 Online Marketplace
$OM
0 50 100 150 200 250 300

Global Venture Volume
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Femtech 2025

Alpha Forecaster™
Sword Health punches above the rest

sword

Venture Scores and Analysis

Peer Group
Alpha Score
COUNTRY OF ORIGIN PRIMARY CATEGORY oo Venture Lower Upper
Portugal Digital ) Score Quartile  Median Quartile
Therapeutics ”7,;" (Q1) (Q3)
LATEST FUNDING THERAPEUTIC AREA e ¢'sword
Partnership S % Momentum Alpha Score 84.6 55.7 62.7 73.4
$130M (Series D1) Musculoskeletal, Pain, Signal 4 Index
Women's Health ] N
25 | IMg'“e"t“m 66.4 40.6 45.5 53.0
INC. DATE MATURITY SCORE ‘ naex
01/2014 84.6 -
: | Money 70.7 247 40.2 55.6
Index
DESCRIPTION ResnGloup
Median Innovation
Sword Health is a digital therapeutics platform L Index 81.0 45.2 61.9 76.2
focused on using Al care to treat pain. Sword Evidence Signal . Money Index
has developed the first platform to predict, Evidence
prevent, and treat pain by starting with the N 7 Signal 85.6 50.2 73.6 83.8
expertise of world-class doctors of physical s
therapy and then building an interactive Al Part hi
experience to deliver care that members can arthership 79.9 56.1 66.2 83.0
use anywhere, anytime, under a clinician’s Innovation Signal
supervision. -Venture Scores  "I°X Median/Q2
.I'T
X
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Access all the data
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$558.17M

Last 3 Manths Isvestrant
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Femtech 2025: Therapeutic Focus

Oncology Dominates Femtech Venture Funding

In 2024, Oncology captured the top therapeutic area spot for Femtech with $962 million of venture capital deployed, and Gynae cology stayed in the second-
place spot with $565 million.

Top Funded Therapeutic Areas in 2024 and Share of Total Funding Therapeutic Areas (.‘-:-lzt;all::y‘f;(z;gi Razngzlg Largest D;?)IZIZ
Oncology 44%
Oncology $962M #1 $254M (Series E)
Gynaecology 26%
Obstetrics 24%
Fertilty - Gynaecology $565M #2 $200M (Series C)
Mental Health 15%
Nutrition 15% Obstetrics $524M #4 $140M (Debt Fin.)
Hereditary Disorders 13%
Gastroenterology 129 i Fertility $486M #3 $125M (Series F)
Pediatrics 9%
v Gnh
Cardiovascular Diseases 9% 5 “{1’\!.-{_* Mental Health $318M #7 $200M (Series D)
%7 GALEN GROWTH - 50 *Note: ventures can have solutions in multiple therapeutics areas, and therefore funding for each venture will be counted in all applicable areas 2025 by Galen Growth - All rights reserved.
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Femtech 2025: Therapeutic Focus

Oncology Leads Therapeutic Areas by Venture Funding Value

Oncology retained the top spot for Femtech funding over the past 5 years, with an impressive 94% increase of venture capital invested YoY from 2023 to
2024. Dermatology, which attracted over $1 billion of venture funding in 2022, fell out of focus in 2024, and Mental Health captured the fifth spot.

$3.5B

$3.0B
Oncology

$2.5B Gynaecology
Cardiovascular Diseases

$2.0B —I— Infectious Diseases
Gastroenterology

$1.5B Obstetrics

® Neurology

$1.0B % —I_ Dermatology

Fertility
$500M , . _I_ Hereditary Disorders
@
$OM @ -

2020 2021 2022 2023 2024 YTD 2025
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Femtech 2025: Therapeutic Focus

Therapeutic Areas with the Most Ventures Top the Funding Charts

Femtech solutions have expanded beyond fertility and pregnancy to include a broader range of "women+ health" needs across the lifespan, such as chronic
pain, mental health, autoimmune diseases, and menopause. In 2024, the largest therapeutic areas in Femtech remained the top -funded: Oncology,

Gynaecology, Obstetrics and Fertility.

$1.2B
" Oncology
c
(3]
S
*ga'; $800M
>
£
©
=4
aQ
Gynaecology
8 - Obstetrics
o Fertility
_,g $400M Mental
5} Gastro- Nutrition Health
> enterolog
< .
8 Hereditary
I3 Disorders .
Pediatrics Cardiovascular
Diseases
$0M
0 50 100 150 200 250 300
Global Venture Volume
V) GALEN GROWTH - 52 *Note: ventures can have solutions in multiple therapeutics areas, and therefore funding for each venture will be counted in all applicable areas 2025 by Galen Growth - All rights reserved.
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Femtech 2025: Therapeutic Focus

Re ‘o n I D'ffe re nce M n Across the 2024 top-5-funded therapeutic areas in Femtech, the distribution of ventures
gl a I S I in these areas reveals regional differences. In North America, ventures have a nearly even
distribution across the top-funded areas, while Asia-Pacific ventures focus more on

Fe mteCh FOCUS Areas Oncology. Mental Health takes the largest share of ventures in South America.

Venture Volume Distribution of Therapeutic Areas for the 5 Top-Funded Areas, by Region

South America 18% 18% 35% 18% -

Mental Health Fertility Obstetrics Oncology ® Gynaecology

{\\} GALEN GROWTH - 53 © 2024 by Galen Growth - All rights reserved.
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be counted in all applicable areas
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Femtech 2025

Alpha Forecaster™

BillionToOne
BillionToOne is a clear choice

=\

Venture Scores and Analysis

Peer Group
Alpha Score
COUNTRY OF ORIGIN PRIMARY CATEGORY o Venture Lower e
United States Omics Related Score Quartile  Median Quartile
Diagnosis e (Q1) (Q3)
LATEST FUNDING THERAPEUTIC AREA N
Partnership ?.Billionloo'ﬁé‘- _ Momentum Alpha Score 68.2 47.0 58.7 67.0
$140M (Debt) Hereditary Disorders, Signal 2~ 30 Index
Oncology, Obstetrics l Momentum
| 25 \ Index 55.9 38.1 43.7 50.8
INC. DATE MATURITY SCORE |
01/2016 68.2 | J
" 0 | Money 53.1 227 43.0 61.9
\ i‘ Index
DESCRIPTION ] Peer Group |
\ Median Innovation 61.9 333 441 58.9
BillionToOne is a precision diagnostics — -/ Index ' ' ' '
company that uses molecular tec'hnology to Evidence Signal i Voney Index .
make prenatal and oncology testing more 7 E}"delnce 75.2 27.3 63.1 76.6
accurate, accessible, and affordable. Their Igna
proprietary Quantitative Counting .
Technology™ enables highly sensitive and :iarrtlglers'“p 83.8 225 551 81.2
specific detection of genetic conditions from a o g
single drop of blood. e
we\fenture Scores . Median/Q2
X
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Introducing
HealthTech
Alpha’s CoPilot

Unparalleled Insights with
GenAl-Powered Precision

Revolutionise Digital Health
Research

Accelerated Decision-Making
with Intelligent Data

Ensure a competitive edge with
insights that no other platform
can provide. Alpha CoPilot
empowers users to make
smarter, faster, and more
informed decisions by seamlessly
integrating GenAl search with
HealthTech Alpha’s
comprehensive database.
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Femtech 2025: North America

North America
2024 Femtech

Funding

Funding by Country

Country

United States

Canada

Mexico

Total Funding*
$1.25B1
$13.9M |

$0OM

Top 10 US States by Funding Value

State

California

New York
North Carolina
Illinois

Virginia
Minnesota
Massachusetts
Arkansas
Pennsylvania
Utah

GALEN GROWTH - 59

Total Funding

$284.4M 1
$281.3M 7
$270.2M 11
$161.5M11

$90.0M 11
$51.3M
$35.1M |

$22.5M 11
$13.4M11
$8.4M 11

*arrows indicate funding
change from 2023 to 2024
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CANADA

(1%) NEW YORK (22%)

MASSACHUSSETTS (3%)
MINNESOTA (4%)

;v

ND A’\
UNITED STATES ; D M WI A .‘ lova Scotia
o (99%) .V.. —t ILLINOIS (13%)
. UTAH (1%) “ pA 5
3 a Wﬁ’ i PENNSYLVANIA (1%)
HiI CALIFORNIA (22%) h‘i@ VIRGINIA (7%)

OK
ARKANSAS (2%) = W NORTH CAROLINA (21%)
‘ . AN
' ﬁ' SN,
MEXICO ‘\s AT
(0%) 7

’ 5
‘~‘~. |

5 .
P

Funding Distribution

0 >$100 M

Note: Percentages represent funding as a fraction of total funding in
prioritized North America countries only (United States, Canada, Mexico)
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Femtech 2025: North America

The U.S. Leads in Femtech

The U.S. maintained its dominant position in global Femtech funding in 2024, attracting $1.3 billion across 80+ deals, up 4% YoY for funding. Large growth-
and late-stage deals pushed the sector ahead, indicating growing investor confidence in the sector. The 7% share of North American ventures that focus on

Femtech is consistent with the global share.

Share of North America and Global Ventures in Femtech Funding by Stage and Year
m
n
o
>
> >
3 2
> % > g > S * >
> 2 0
ss3> 238>s 25 _2 = =q
onTS NI RND Q=S N S NAS
oMY G2 AN/ T O A O™ A 2 N S
A X O HrH g o~ O > Yo 0
BHP G I A I s Q 333 A
Early Stage Series A Series B Series C Series D &
Beyond
North America: Femtech 7 All Digital Health
Global: Femtech M All Digital Health 2021 m2022 w2023 2024 mYTD 2025
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Medical Diagnhostics and Telemedicine are Top-Funded in the U.S.

As the top-funded Digital Health clusters in North America, investors focused 27% of capital deployed on ventures in Medical Diagnostics and Telemedicine.
Within the Medical Diagnostics cluster, Omics-Related Diagnosis drew the most attention. Femtech ventures with a focus on Oncology took the top

therapeutic area spot, with $592M of venture funding.

Share of 2024 venture funding for the top 5 Therapeutic Areas (by funding value)

Oncology 47%
Obstetrics
Hereditary Disorders

Fertility

Gynaecology

% GALEN GROWTH - 61

2024 Top Funded Digital Health Clusters

Health Other Digital
Management Health Clusters /
Solutions 30%
8% ‘\ Omics Related
Diagnosis
10%

Population Health

Management
12%
Remote
Devices . \
Telemedicine
13% 18% Other Medical

Diagnostics
3%

© 2025 by Galen Growth - All rights reserved.
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Femtech 2025: North America
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Health Systems Drive Adoption in North America

Partnerships are critical for scale and validation, and health system partnerships indicate an increased number of solutions that are being integrated into clinical
workflows. By capturing 15% of the partnerships in 2024 and Q1 2025, health systems in the U.S. are giving a strong signal for growth. While Femtech funding
strengthened across 2024, partnerships for ventures incorporated in North America declined across the second half of 2024.

Share of Partnerships by Industry Vertical (2024- Q1 2025)

Startup

35% Healthcare Provider
Pharmaceutical
Insurance

= Association / Non-Profit Group

Tech

15% = Laboratory

8%

= Other Industries
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Growth of Partnerships in North America by Quarter and
Share of Corporate Partnerships

75
63 ©° 63
56
54 5y 54
47 47 47
44 42 42
29 32 30
25
22 22 35%
o 369 29% 38%
a09 388 3¢% 0, 259% | 28% 36% 32%
28% 589 & ( [ =
©28% 27% 22% 10% 8%
9% 14%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q83 Q4 Q1 Q2 Q3 4 Q1
2020 2021 2022 2023 2024 2025

Startup Partnerships Corporate Partnerships

Share of Startup Partnerships Total partnerships by Year
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Femtech 2025: Europe

Europe
2024 Femtech
Funding

Top 10 Countries in Europe by
Funding Value in Femtech

Total

*
Sy Funding

United Kingdom $293.0M11

Portugal $130.0M 11
Sweden $58.3M11
Germany $45.0Mo
France $43.2Mo
Switzerland $14.7M11
Denmark $11.8M
Netherlands $11.6M11
Ireland $6.9M11
Austria $1.8MU
O erten crowni s ‘arrows indicate funding
A change from 2023 to 2024

NETHERLANDS
2%

PORTUGAL
21%

Funding Distribution

>$300M
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UNITED KINGDOM

47%
P
f,‘ SWEDEN
) [
IRELAND *# e
1%
DENMARK
T —— 2%
GERMANY
7% CZECH
FRANCE REPUBLIC
7% 0.3%
AUSTRIA
SPAIN 0.3%
0.3%
SWITZERLAND
2%

Note: Percentages represent venture funding as a fraction of total funding in
Europe. Countries with < 0.3% of funding share are not highlighted

2025 by Galen Growth - All rights reserved.
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Femtech 2025: Europe

Europe Doubled Funding for Femtech in 2024

In 2024, European-founded Femtech ventures accounted for 29% of global funding ($621M) and 29% of the total venture count, marking a 2.6x increase in
funding compared to 2023. Within Europe, 7% of the digital health ventures have solutions for Femtech. 2024 funding gains were a result of large growth- and
late-stage investment rounds.

Share of Femtech Ventures in Europe Funding by Stage and Year
= >
) <
~N o
™ ™
7% A -
7% > E
o)
S 2 3
[e'e) [o0]
2 - <«
s> — A “r
59 -
aalz 575 = ss
PN o~ B SN N>
©s 3 »gY 333 | = 2
S 2 & “sls sSf s
93% I % l I iy P 2 2
93%
Early Stage Series A Series B Series C Series D &
Beyond
Europe: Femtech All Digital Health
Global: Femtech All Digital Health 2021 2022 2023 m2024 YTD 2025
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Venture Funding in Europe Boosted by Mega Deals

Wellness Solutions emerged as the top digital health cluster in Europe in 2024, with the $200 million mega deal for Flo Health in Q2 2024. Sword Health (a
Portuguese-founded venture) also captured a $130 million mega-deal in Q2 2024, to push the Patient Solutions cluster (incl. the Digital Therapeutics category)
into the second-place spot for funding in Europe. Fertility-focused ventures captured 27% of the funding value for Femtech in Europe in 2024.

Share of 2024 venture funding for the top 5 Therapeutic Areas (by funding value)

Fertility
Gynaecology
Mental Health
Nutrition

Pain

Oncology

% GALEN GROWTH - 66

27%

2024 Top Funded Digital Health Clusters

Telemedicine Rese:f\rch
4% Solutions  Other Digital
/_ 2% Health Clusters

4%
\
Medical
Diagnostics
14%
Digital
Therapeutics
Patient 23%
Solutions
32%
Wellness Disease
44% Management
9%
- —
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Femtech 2025: Europe

Partnerships Remained Steady in Europe in 2024

While funding strengthened in 2024, the number of partnerships for Femtech ventures remains sub-scale in Europe. While North America reached a record of
75 partnerships in Q2, Europe only managed a quarterly high of 17 partnerships in each of Q1 and Q3. Healthcare providers cap tured 28% of the partnerships
for Femtech ventures.

Share of Partnerships by Industry Vertical (2024 - Q1 2025) Growth of Partnerships in Europe by Quarter and
Share of Corporate Partnerships

25
Healthcare Provider 18 18
28% 16 17 17
Startup 15 14 15 15
13 13 13 2
Pharmaceutical 11 1 0
9 9 1
Tech 7 7
= Academia / Institutes 4 38% 36% 24% 25% 29%
27% 10% 21% 28%
9% . ] ., 33% 22% 30% 35%  32% ...
Medical Device 28% 14% 8% 36% 38%
20% 28% 9%
13% = Association / Non-Profit Group Q1 Q2 QB QA4 Q1 Q2 QB3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 1
(s
. 2020 2021 2022 2023 2024 2025
= Other Industries
Startup Partnerships Corporate Partnerships

Share of Startup Partnerships Total partnerships by Year
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Femtech 2025: Asia Pacific

Asia Pacific
2024 Femtech
Funding

Countries in Asia Pacific with
Funding in Femtech

Country Fug;‘:‘agl
Japan $139.0M11
India $60.8M 11
China $28.0M|
South Korea $19.0M)
Singapore $13.5MU
Philippines $5.5M11
Australia $4.3MU

*arrows indicate funding

¥ _
+ GALEN GROWTH - 69 change from 2023 to 2024

CHINA
10%
INDIA
23%
SINGAPORE
5%

Funding Distribution

>$300 M
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SOUTH KOREA
7%

JAPAN
52%

PHILIPPINES
2%

AUSTRALIA
2%
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Femtech 2025: Asia Pacific

Japan Leads Asia Pacific in Femtech in 2024

Japan took a dominant position in Asia Pacific Femtech funding in 2024, attracting $52% share of funding in the region across 8+ deals. Growth- and late-stage
deals pushed the sector ahead, indicating growing investor confidence in the sector. The 8% share of the Asia Pacific digital health ecosystem has solutions
focused on women'’s health, beating the global average of 7%.

Share of Femtech Ventures in Asia Pacific Funding by Stage and Year
>
)
]
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APAC Femtech Funding Deployed to Al-Driven Diagnhostic Tools

In Asia Pacific, Medical Diagnostics emerged as the top-funded Digital Health cluster, attracting 87% of the total capital deployed. Within this cluster,
Diagnostic Tools—including Al-driven solutions—secured $234 million in funding. 89% of the Femtech funding in this region was directed toward oncology-
focused solutions, with many also addressing multiple therapeutic areas such as gastroenterology.

Share of 2024 venture funding for the top 5 Therapeutic Areas (by funding value)

Nephrology - 59%
iseases
Hepatology . 13%

Oncology

Gastroenterology

Gynaecology

% GALEN GROWTH - 71

2024 Top Funded Digital Health Clusters

Other Digital

Health Clusters, \

1%

Clinical Trials, 1% Diagnosis Tools,
o \ 50%

Telemedicine, 3% . Medical

Health Services _, Diagnostics, 87%

Search, 4%

Online \
Marketplace, 4%

/ Medical Imaging, 5%
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APAC Partnerships Provide Ecosystem Boost

APAC increased its number of partnerships in 2024 compared to 2023, with the share of startup partnerships (venture -to-venture) remaining strong over the
first 2 quarters of 2024. Corporate collaborations focused primarily on Healthcare Providers, which is a good indicator for the integration of Femtech solutions

into clinical workflows.

Share of Partnerships by Industry Vertical (2024 - Q1 2025)

Healthcare Provider
9
- Government
Startup
Pharmaceutical
11% = Academia / Institutes
Tech

10% = Association / Non-Profit Group

= Other Industries
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Growth of Partnerships in Asia Pacific by Quarter and
Share of Corporate Partnerships

63
57 57 59

52
°1 49 49 49

42
37 37 37 38 37
33

20 20 21

21% 14% o - o
515 - B ES «saandf s
(] (]

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q83 Q4 Q1 Q2 Q3 4 Q1
2020 2021 2022 2023 2024 2025

Startup Partnerships Corporate Partnerships

Share of Startup Partnerships Total partnerships by Year
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Industry’s Go-to-Reference
Digital Health Research

We leverage our unmatched data and analyst team to research and
publish unique go-to reference thematic reports on the Digital Health
ecosystem.

Digital Health 2024 Funding and Key Trends: Resilience, Recovery, and
the Road Ahead

Consumer HealthTech: a Paradigm Shift in Healthcare
Algorithms to Cure: How Biopharma is Redefining Innovation with Al
Clinical Strength in Digital Health Innovation

Pharmaceutical Digital Health Innovation Index
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https://www.healthtechalpha.com/research/2024-digital-health-global-key-trends-report
https://www.galengrowth.com/product/pharmaceutical-digital-health-innovation-index-2024/
https://www.galengrowth.com/product/clinical-strength-in-digital-health-innovation/
https://www.healthtechalpha.com/research/2024-digital-health-global-key-trends-report
https://www.healthtechalpha.com/research/pharma-innovation-powered-by-ai
https://www.galengrowth.com/product/consumer-healthtech-2025/
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Key Information

Scope of Report

This report covers Digital Health ventures with incorporation date after 2002. The data is
valid as of 02 May 2025.

Digital Health is defined as the intersection between healthcare and technology, and is
also referred to as HealthTech. Digital Health does not include Biotech (protein research
or pharmaceuticals), MedDev (devices that are mechanical and electronic in nature),
neuro-stimulates, opioids and minimal-invasive instruments.

We recommend reviewing our taxonomy on the next page for further details.

Data Sourcing and Tracking

Galen Growth tracks a comprehensive inventory of key data points ranging from company
demographics, funding and valuation to in-market capabilities on a continuously growing
and curated list of HealthTech ventures drawn from global markets. Data is collated from
primary research, public domain sources (press releases, news, public fillings), proprietary
analytics and from its unique network.
The information is:

» Disclosed and undisclosed by nature

» Continuously updated with the latest data

e Curated from both direct and indirect verified sources

* Augmented with our proprietary algorithms
Each HealthTech Alpha Index and Score is calculated using proprietary algorithms and

data points drawn from our carefully curated HealthTech Alpha database. We recommend
reviewing the Digital Health Analytics section for further insights.

GALEN GROWTH - 75
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Key Terms and Definitions

BASE CURRENCY usD

EARLY STAGE All deals up to Series A stage
GROWTH STAGE All deals at Series B & C stage

LATE STAGE All deals at Series D & Beyond stage
EXIT IPO, SPAC and M&A deals

HTA HealthTech Alpha

Important Information

This report is provided solely for informational purposes and was prepared in good faith on
the basis of public information available at the time of publication without independent
verification. Numbers will be updated from to time to reflect information identified after the
event.

Galen Growth does not guarantee or warrant the reliability or completeness of the data nor
its usefulness in achieving any particular purposes.

Galen Growth shall not be liable for any loss, damage, cost or expense incurred by any
reason because of any person’s use or reliance on this report.

This report is a proprietary aggregation of publicly available and undisclosed data and shall
not be forwarded or reproduced without the prior written consent of Galen Growth.

Research Inquiries

For more information about data, research and Galen Growth’s proprietary algorithm
contact: research@galengrowth.com for more information.

2025 by Galen Growth - All rights reserved.
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Omics Refated Veterinary

& Digital Health Clusters and Categories

Bl
g g éf § 7
f g’ ‘; f 5 & o With 66 Digital Health categories across 18 clusters, Galen Growth’s comprehensive
taxonomy streamlines venture discovery and analysis.

Health Management Solutions Health Services Search

Medical Education Online Health Communities

Online Marketplace Patient Solutions Population Health Management

Remote Devices Research Solutions Clinical Trials

T h e G a I e n G rOWt h ‘__.A. ; Telemedicine Veterinarian Wellness
D igita I H ea It h j Safety & Security Healthcare Logistics Others
Taxonomy™

Mapping across the value chain

Further classification of target users and value propositions

Value Chain
Awareness & Acquisition Prevention Treatment
Diagnosis Adherence Reimbursement Clinical Workflow
Non-Clinical Workflow Research Supply / Distribution

Consumers Patients HCPs Payers Corporates

z
i &
3 -'-:..- -,.'vi [
% Target Users r';“l T i @E ﬁ'ﬁﬁ
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Alpha Forecaster™ Analytics

The Alpha Score is a 360° Venture Maturity
assessment that aggregates four distinct
and independent Alpha Indices

Alpha Score

The Team Signal evaluates the
strength of the venture’s leadership
team.

Momentum index: evaluates the present
— performance and fitness of the venture relative
to its ecosystem peers.

e
NLP If'%r

Money index: quantifies the financial strength and

— wellbeing of the venture based on its financial history Data Cleansing
and investor quality.
Market index: evaluates the health of the sector

— category and sub-category in which a startup o7 o
competes (ﬁ The Partnership Signal
Innovation index: evaluates the degree to which M i”iOﬂS Of E&'& evaluates the strength of

the venture’s partnership

— the venture is solving healthcare pain points .
é) Data Points Partnership network.
BEE Signal
Venture %
Similarity Score .

The Venture S.imilarity.Sc.ore indicat.es Data Lakes Structured
the commonality of existing data points Data
between startups within the HealthTech ) & »
Alpha database. The Evidence Signal is an indicator of the

\_/ ﬁ == amount of evidence that a venture has
.@ accumulated to confirm the benefit of its

The Venture Valuation estimates the current k el it e (g ELeelme

and next funding stage valuation of a venture

based on mark-to-market calibration. Venture
o Valuation

3 GALEN GROWTH - 77 © 2025 by Galen Growth - All rights reserved.
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https://www.healthtechalpha.com/healthtech-clusters/digital-health-startups-in-research
https://www.healthtechalpha.com/healthtech-clusters/digital-health-startups-in-telemedicine
https://www.healthtechalpha.com/therapeutic-focus/digital-health-startups-in-neurology
https://www.healthtechalpha.com/therapeutic-focus/digital-health-startups-in-oncology

f HEALTHTECH

LPHA

Create your HealthTech
Alpha account today

Better informed health innovation choices are just
a click away with our best-in-class, private market
data platform for Digital Health. Our
comprehensive specialist data gives you all the
information you need to make winning decisions.



https://www.healthtechalpha.com/pricing

Let’s Discuss How
We Can Deliver Your Contact Us

Strategic Healthcare Goals

Dario Heymann

Dario is the Chief Research
Officer of Galen Growth,
where he leads the building
and venture analytics of
HealthTech Alpha.

Julien de Salaberry

Julien is the CEO and
leads Galen Growth in
Europe, leveraging over
30 years of experience in
healthcare.

Galen Growth Inc
United States

Galen Growth Asia Pte Ltd

Singapore Lawrence Wurtz

Lawrence leads Galen
Growth in North America
with over 20 years of
experience in high-growth
healthcare companies.

Galen Growth GmbH

Switzerland

Galen Growth Asia
Singapore, Singapore

W +658374 8584

dario.heymann@galengrowth.com

Galen Growth Europe
Basel, Switzerland

W 441796101764

julien.desalaberry@galengrowth.com

Galen Growth USA
Boston, MA, USA

' +1(847) 456 8307

lawrence.wurtz@galengrowth.com
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