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Entering a New Phase of Women’'s Health

Startups are finding that
serving historically
underserved or
disadvantaged populations

in healthcare can boost the
bottom line, aid in retention
and play a vital role in
improving and maintaining
patient health.”
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A Division of First Citizens Bank

2024 was the biggest year for women’s health investment yet. And
it’s probably even bigger than we think.

Core women’s health investment reached a new high of $2.6B in
2024. But when you include funding for adjacent diseases where
women are affected differently or disproportionately, the investment
amount grows to $10.7B. That data isn’t included in what’s
generally considered to be women’s health, but maybe it should be.

In our 2023 Innovation in Women’s Health report, we examined
the powerful reasons women’s health became a focus for
healthcare innovation and discussed two waves of women’s health
investment.

More recently, the emergence of fertility and maternal apps brought
a new wave of investment and conversation. In the next wave,
funding was focused on solutions for the unique conditions
affecting women. Exciting innovation is still happening in those
spaces. Startups are tackling issues like menopause and
perimenopause, maternal health, pregnancy risk analysis and
fertility.

Now we’re in a new stage.

New clinical research is driving awareness of how deeply
interconnected women’s health is to the rest of healthcare.
We’re learning more about the causes and biological drivers behind
conditions that affect women differently and disproportionately.

If gaps in care are causing women’s health outcomes to be worse,
or if major diseases are predominantly affecting women, then those
are women’s health issues, even if women aren’t exclusively
affected.

Increased awareness has brought increased growth. Investment in
women’s health has more than tripled since 2020, creating new
segments for personalized medicine. Startups are finding that
serving historically underserved or disadvantaged populations
in healthcare can boost the bottom line, aid in retention and
play a vital role in improving and maintaining patient health.

With all that upside, women’s health startups face a difficult
climate. In the depressed markets of the last few years, no one was
expected to find exits. In 2025, the pressure to exit is getting
stronger, and investors are increasingly apprehensive about funding
late-stage companies with no exit in sight. Similar companies with
initial public offerings (IPOs) in 2021 and 2022 are showing
performances that don’t make anyone eager to test the waters. M&A
is more common than IPOs, but activity there is slowing too. As
investments and attention to the space continue to develop, it could
be a dangerous mistake to underestimate the value in women’s
health.

Jackie Spencer

Head of Relationship Management for
Life Science & Healthcare Banking
jspencer@svb.com


https://www.svb.com/trends-insights/reports/womens-health-report/
mailto:jspencer@svb.com
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Growing Women’s Health

6

We hurt ourselves by saying, ‘There hasn’t been women’s health M&A.’
The truth is, there are a lot of companies that just aren’t calling
themselves ‘women’s health.” We just need to start using those

as comps. When we do it that way, there are actually a lot of similar
companies that are acquired.”

m Maria Toler

STEEL SKY Founding and Managing Partner



Defining Women'’s Health

We define women’s health as healthtech’, biopharma, diagnostics(Dx)/tools and medical device companies that address care needs for women and individuals with female

biologies. Diseases that affect women fall into three categories: diseases that are unique to women, diseases that affect women differently and diseases that affect women
disproportionately.?

Conditions That Are Unique To Women?3

Contraception Menopause
Fertility Gynecology
Maternal Health Women’s Oncology

Conditions That Affect

Conditions That Affect
Women Disproportionately Women Differently
Migraines | Anxiety and Depression Cardiovascular Disease
Autoimmune Disease | Urinary Tract Infections Diabetes
Osteoporosis Lung Cancer

Alzheimer’s Disease

§

Racial Disparities & Inequities In Women’s Health

Conditions that affect Lack of culturally
Conditions With Gender-based women of color differently/ competent
Discrepancies In Care =z | disproportionately care providers
Pain
Behavioral Health Access to care, quality of Systemic racism that

care and affordability gaps impacts the health and well-
experienced by women of color being of women of color

Notes: 1) Healthtech includes digital health companies and tech-enabled healthcare services. We do not include companies that are solely consumer goods,
such as The Honey Pot or Lola. 2) For the purposes of this report, we acknowledge the investment in women’s health-adjacent conditions affecting women

S"b Sllicon Va"ey differently or disproportionately, but when referring to “women’s health” we primarily focus on companies with solutions to issues that are unique to women.
Bank

3) Lists are not exhaustive.

A Division of First Citizens Bank Source: Women'’s Health Access Matters and McKinsey Unlocking opportunities in women’s healthcare. INNOVATION IN WOMEN’S HEALTH | 2025


https://whamnow.org/
https://www.mckinsey.com/industries/healthcare/our-insights/unlocking-opportunities-in-womens-healthcare

The Rest of the
lceberg

Is investment in women’s health issues even bigger than
we think? Women are more likely to die following a heart
attack and have a higher risk of death or hospitalization
after coronary bypass surgery. Eighty percent of
rheumatoid arthritis patients and 90% of lupus patients are
women. Two-thirds of Alzheimer’s patients are women, and
women are nearly twice as likely as men to be diagnosed
with major depressive disorder or to seek treatment for
behavioral health needs. Startups in these spaces usually
don’t define themselves as women’s health ... but aren’t
they?

Keeping these areas of investment distinct from the
idea of “women’s health startups” doesn’t just
understate where money is flowing. Investors we spoke
to were consistent in reporting that a lack of exits,
comparable investments and profitable business models
make women’s health harder to invest in. Properly defining
the breadth of women’s health and understanding just how
deeply interwoven it is into the healthcare startup
ecosystem can help reveal the real comparables and value
propositions startups are bringing to the table.

Unfortunately, current data sources and research are
making it hard to get a clear picture of what other areas of
disproportionate impact could be out there. The lack of
unified data reporting is a global issue, but even within the
US it’s almost impossible to get a complete view of
diagnoses or medication usage.

Silicon Valley
S"b Bank
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Adjacent Investment Outstrips Core Women'’s Health

US and Europe Venture Capital (VC) Investments in Women’s Health and Adjacent Conditions

I Behavioral Health

Cardiovascular

I Women’s Health-Specific | llll Neurodegenerative

Autoimmune

$12.0B .
Record High
$10.0B
$8.0B
$6.08 $836M
$4.0B
$4.1B
$59
$2.0B $2.0B $1.2B
$1.5B :
$0M ] $898M $791M $1.2B
2019 2020 2021 2022 2023

Notable Unicorns Adjacent to Women’s Health
US and Europe VC-Backed Startups With Valuation Over $1B in
Conditions Adjacent to Women’s Health

Il Latest Valuation [ Total Amount Raised

Weight loss, menopause care $3.7B

and diabetes management

$669M
Neurological, metabolic $1.1B
conditions and migraines KALLYOPE
$479M
Oncology and o, $1.1B
autoimmune diseases A D!MAB
$143M

Al-powered
digital pathology

@ Pathal $1.08
$395M

Source: National Center for Health Statistics, Preqin, PitchBook Data, Inc. and SVB proprietary data.

Adjacent Conditions

2019-2024
Women’s Healt
Specific
$9.2B

Women’s Health and
Adjacent Indications

$48.8B

In this report, we
focus on women’s
health-specific
numbers, but the
breadth of
investment that
touches women’s
health indications is
far higher.

Apples and Oranges Are Both Round

Median Pre-Money Valuations for Women’s Health and Adjacent

Indications
—— Median 1 Middle 50%
$7M $8M $10M
3 @ [ L
[
wn
$15M $23M $26M
< @g—© ®
$80M $73M $105M $110M
& o ./. O
2019 2020 2021
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Women's Health Tide Is Rising

Venture funding in women’s health has followed a clear progression as market needs and patient priorities evolve. Early funding was centered on pelvic health and fertility, addressing long-standing gaps in
reproductive care. Next, investment surged in pregnancy-related care, including maternal health and prenatal support. Now oncology is taking off, and capital is flowing into diagnostics and treatment for
breast and ovarian cancers. Women'’s health platforms have remained a constant across all waves, reflecting investor hunger for easily scalable, tech-enabled solutions. This pattern in funding mirrors a
broader trend in digital health, where investors have moved from more consumer-focused tools to clinically validated and tech-enabled solutions. With momentum building in companies like Mirador
Therapeutics and Abcuro, the next wave of funding will likely expand beyond oncology to target autoimmune and inflammatory disorders.

US and Europe VC Dollars Raised for Women’s Health Companies by Indication'

[0 Birth Control [l Breastfeeding [ Fertility I Menopause

I Menstruation

I Oncology Il Pelvic Health [ Pregnancy B Women’s Mental Health

2019-2020
Investment Focuses on Fertility and Pelvic Health

Egi

FDA-cleared platform

for frozen egg and embryo
management

$49M in funding

minerva

The Uterine Health Company
Device for abnormal
uterine bleeding (AUB)
$54M in funding

Wearable device for
urinary incontinence
$32M in funding

2021-2022
Investment in Pregnancy & Prenatal Health Grows

CARROT

Fertility care platform
$75M in funding

BILLION
1{¢] ONE|

Noninvasive prenatal
risk testing
$279M in funding

Minervax

Maternal vaccines to
prevent adverse pregnancy
outcomes caused by Group
B streptococcus

$75M in funding

S\’b Silicon Valley
Bank Notes: 1) Charts exclude women’s health platform deals that span multiple indications.

A Division of First Citizens Bank

Sources: PitchBook Data, Inc. and SVB proprietary data.

2023-2024
Oncology and Biopharma Investment Begins To Spike

) Whiterabbit.ai

Al-driven breast
cancer screening
$20M in funding

Flo Health
$200M

«»
LUMICELL

Fluorescence imaging
technology for breast
cancer

$81M in funding

& Alterome

Drug discovery platforms
for breast and endometrial
cancers

$132M in funding

INNOVATION IN WOMEN’S HEALTH | 2025 7



Issues and Barriers
To Accessing Care

Gaps in women’s healthcare increase the cost of care and
cause massive drops in quality of life. Women face delays in
diagnosis and treatment and live a quarter of their lives
longer in poor health than men do, equaling about an extra
75 million disability-adjusted life years (DALYs) every year. In
other words, if these gaps were closed and women’s health
metrics were brought into the same ranges as men, it would
effectively add an extra healthy week for every woman in
the United States. Chronic pain and heart disease have the
most impact on women'’s quality of life — and could serve as
an opportunity for new solutions to address in market.

These gaps have come about in a variety of ways. Some are
the result of lack of attention or perceived market value.
Others can be attributed to clinical practice guidelines that
haven’t addressed how conditions can affect women
differently or with more intensity.

Quality of life issues are driving demand for services.
Menopause care has already made a major impact just by
making the topic a normal part of lifestyle conversation and
giving older women support. The proliferation of point
solutions and the difficulty many women face navigating the
referral and insurance landscapes are pushing more interest
in platforms and one-stop care. Similarly, issues with care
gaps and a lack of understanding from providers have
created a growing market for women’s health-focused care
from companies like Maven and Tia.

Silicon Valley
S"b) Bank

A Division of First Citizens Bank

US Women'’s Life Expectancy Falling Behind
Ranking of Women’s Life Expectancy, 2000-2019

Quality of Coverage Varies by Race
Health Insurance Coverage Among Non-Elderly Women

by Race/Ethnicity
I Employer-Sponsored [ Direct-Purchase [l Medicaid
.“. - Other
29th
82nd Asian 67% 12% | 14%
White 67% 9% 15%
i i ()
US life expectancy is 4.1 NHPI 55% 6% 2004
years shorter than 37th
comparable countries.
Black 53% 6% 28%
® 42nd
Hispanic 46% 8% 24%
2000 2010 2015 2019
AIAN 38% 5% 35%

Women’s Health Burdens:

The Case for Innovation
DALYs by Disease, Expressed Per 100,000 Population®

Low-Income Women Report Worse Health
Self-Reported Description of Health by FPL?2

I Excellent/Very Good [ Good M Fair/Poor

<200% FPL

=200% FPL disease.

1,312 1,536 1,799

1,940 1,995

Depressive Dementia DrugUse Backand Heart
Disorders Disorders Neck Pain  Disease

Notes: 1) Among women 19 to 64. "Other" includes those covered under the military or Veterans Administration as well as non-
elderly Medicare enrollees. NHPI refers to Native Hawaiian or Pacific Islander. AIAN refers to American Indian and Alaska Native.
2) The federal poverty level (FPL) for an individual at the time of this survey in 2022 was a Modified Adjusted Gross Income of
$13,590. 3) DALY is a time-based measure that combines years of life lost due to premature mortality and years of life lost due to
time lived in states of less than full health, or years of healthy life lost due to disability (YLDs). One DALY represents the loss of
the equivalent of one year of full health.

Source: World Health Organization, Kaiser Family Foundation.

INNOVATION IN WOMEN’S HEALTH | 2025
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A population
of 100,000
loses 1,995
healthy years
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Fundraising and Investment

‘ There isn’t a mature enough syndicating network among equity
investors in women’s health yet. I’'m hopeful we’re going to start
seeing more investors in the market to support these companies.”

AN Theresa Sexton
CLARITAS )

CAPITAL Managing Partner

INNOVATION IN WOMEN’S HEALTH | 2025 9




Fundraising Tides
Are Rising Again

The blue ocean opportunity in women’s health is
gaining recognition among investors and limited
partners (LPs); it is also still very blue. In fact, there are
LPs that are specifically looking for women’s
health-focused funds. Not only is there a mission-
driven pursuit to close the care gap and improve
women’s health, but there are opportunities created by
a combination of unmet needs and sizable markets.

While the ocean might be blue, the waters may still
become choppy. Changes in the political landscape
cloud the path forward with uncertainty. Academic labs
have historically relied on funding from the National
Institutes of Health (NIH), which is in the crosshairs of
the current administration. Expanding access to
procedures like in vitro fertilization (IVF), on the other
hand, could be a silver lining for at least one segment of
the women’s health space.

Emerging managers’ closed 39% fewer funds in 2024
compared with 2023. Yet emerging managers focused
onwomen’s health have found some success. Amboy
Street Ventures and Foreground Capital are part of a
growing group of VCs focused on investing only in
women’s health companies.

S\’b S|I|con Valley

A Division of First Cltlzens Bank

Growing the Pie
All US VC Healthcare Funds Raised?

$39B
$26B
$21B $22B
$17B $18B
13B
= = $. . l .

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Notable Women’s Health Investors
Biopharma Dx/Tools
' LY H Y e
RACAPITAL ) L @ Or bilMed NEA nsﬁw () Mavo cLic ,3 Venrimes®™  NORWEST |
W TRowel)riCe (E.Iﬁ? /_\ ADAPJA,\;TENECQNTAL ( ALMA Life Sciences TPB

FLARE CAPITAL STARDUST & Eauly tougn HC 3 b4
* PARTNERS G/ Seae ity OA T X, SHANGBAY A Avestria () LIGHTSTONE b \F/n:r;\ttlr?grth

oy — P C.occiBorder ; e THENA
Sm CHTIE['HﬁSlI VALEAS Y Kkaya & e w :; ,,,,, iBorser  bpifrance NORWEST e THENA - A manc

Notes: 1) Emerging managers are VCs that have closed three or fewer funds. 2) The methodology for this analysis has changed

from previous reports to include funds that list healthcare-related sectors as a core area of focus. Estimates are based on

weighted fund totals and anecdotal conversations with investors.

Source: PitchBook Data, Inc., Preqin and SVB proprietary data. INNOVATION IN WOMEN’S HEALTH | 2025 10



No Longer Niche

The women’s health industry has continued to capture
more market share through the good times and the
downturns; Women’s health accounted for less than 2% of
overall healthcare investment in 2020 but has grown more
than 3x since then.

Biopharma in women’s health is attracting investment,
coming closer to the proportion in the healthcare industry
as a whole. Ongoing research is helping to identify more
areas of women’s health that can benefit from new drugs
and treatments. For example, Comanche Biopharma uses
a small interfering RNA (siRNA) drug to disrupt the
synthesis of the protein sFlt-1, which is associated with
preeclampsia, a common complication of pregnancy. The
same protein also has implications for diabetic neuropathy,
atherosclerosis and hypertension.

Sensing an opportunity, investors are starting to write
checks that put women’s health companies on par with the
wider life science and healthcare ecosystem. Later-stage
women’s health companies in 2024 had a median deal size
of $54M, while the same group for all healthcare
companies had a $36M median deal size. Yet seed deals
for women’s health fell off in 2024 to the lowest number
(21) since 2020. Like the wider healthcare space, there has
been a flight to more established companies during the
recent market slowdown. Midi Health, for example, landed
a $63M Series B in 2024, far outpacing the median
healthtech deal ($30M) when looking at Series B+ deals in
all of healthcare.

S\’b S|I|con Valley

A Division of First Cltlzens Bank

Women’s Health Looks More Like ... Healthcare
Proportion of US and Europe Sector Investment

[ Biopharma [ Healthtech [l Dx/Tools [ Device

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

All Healthcare Women’s Health

Women’s Health Growing Market Share

Percent of Healthcare Investment and Deals Directed at Women’s
Health Companies

I % of Healthcare Investment That Goes Toward Women’s Health
=0= 9% of Healthcare Deals That Are Women’s Health Deals

6.9%
o
[ ]
4.7%
4.5%

4.0% 4.0%
4.0%
./

2019 2020 2021 2022 2023 2024

.\a 2%

2.3%

2.6%

15"/ 18%
(

Source: Pregin, PitchBook Data, Inc. and SVB proprietary data.

Still Building Momentum

Change in Investment Since 2019

== Women’s Health == All Healthcare
3.5x
3.2x
3.0x
2.5x
2.0x
1.5x
1.0x

0.5x

0.0x
2019 2020 2021 2022 2023 2024

Established Companies Drive Larger Deals
2024 Amount Raised (After Deal) Buckets: Median Deal Size

I Women’s Health [l All Healthcare

$86M  $85M

For companies that have
raised under $10M,
median women’s health [T
deals are 32% smaller. b 2% )

¢ _________________ $32M  $33M

i -o5%
L. 82% i $8M $1 ™
oM $2M
I
<$10M $10M-$50M $50M-$100M $100M+

INNOVATION IN WOMEN’S HEALTH | 2025 11



Investments Are
Stepping Up

Investment in women’s health is gaining momentum, even if
there is a lot of work to be done to close the gap in care for
women. Not only was 2024 the largest year for investment
by more than 55%, but the money is being spread around in
a way that more closely resembles the wider healthcare
industry. In 2023, seed and Series A deals accounted for
83% of women’s health deals compared to the wider
healthcare space, which had seed and Series A making up
72% of the deals. The difference between women'’s health
and all healthcare reduced significantly in 2024, with seed
and Series A deals accounting for 70% and 67%,
respectively.

Healthtech still leads women’s health investment, however.
Companies like Maven ($125M Series F) and Flo ($200M
Series C) helped drive the segment to a $988M high in 2024.
Menopause and perimenopause have become the newest
targets, with Midi specializing in menopause care and Flo
sponsoring a study on perimenopause symptoms in
February 2025.

Women'’s healthtech has trended toward integrated and
alternative care models to supplement the current system.
As Anna Fagin of Town Hall Ventures told us, “These
solutions have natural adjacencies with verticals that we
know impact women differently. It’s not just women’s health
companies coming together, but recognizing the need for
dedicated women’s health resources in a platform.”

Silicon Valle
S"b Bank Y

A Division of First Citizens Bank

2024: First $2B Year for Women’s Health
US and Europe VC Dollars and Deals by Women'’s Health Sector

I Biopharma [ Healthtech

I Dx/Tools [ Device =@= Number of Deals

172

161

110 117
o e
e é $203M
6.2 $442M

$3.0B
$2.5B
$2.0B
$1.5B 63
o
$1.0B
$500M 1
$354M
$0M [ ]
2019
2024 Notable Deals
BLOSSOMHILL £ psjlogen
OUTPACE 4 Alerome
ProfoundBio % Tambic
CUMGHE  Q gameto
. M,
Siolta P
Therapeutics ~ BOREALIS'
NGMBIO? &) Olema

$535M

$432M

$892M

$505M

$339M

$194M
2020 2021 2022 2023 2024

Allara 3 Herself Health Qvin- AOA ShiraTronics ’) Materna
101 s ’ BILLION ~Lvitralabs enc ;
Origin.  willow o hvitralabs AXena  cerene
Qe Equip PINkDy.  hertility” THEL AMBER
Foo B MIDI MYAVANA  PreciseDx O novocuff
XL Natyral Moicnmedca  Doeeplook || A May Health

MAVEN

0 pomelo
cdare

Notes: 1) Borealis Biosciences is based in Canada and is not included in the investment totals for women’s health. 2) NGM
Biopharmaceuticals went private in 2024. 3) Olema Oncology had a private investment in public entity (PIPE) deal in 2024.
This dealis not included in the investment totals for women’s health.

Source: PitchBook Data, Inc. and SVB proprietary data.
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Spotlight:
Precision Medicine and
Personalized Health

‘ Women’s physiology is different. There are different care pathways,
different types of treatment plans, or symptoms that might present
differently or need to be diagnosed differently. When precision
medicine works, it inherently means that these changes take
shape for women.”

INGEB RG Anna Mason Mira Kaufman

Managing Partner Investment Associate

INNOVATION IN WOMEN’S HEALTH | 2025 13



PRECISION MEDICINE

Showing Us the
Future of Healthcare

Conventional modern medicine proceeds along
standardized care pathways with prescribed treatments,
medications and dosages. Unfortunately, there are gaps
in many clinical pathway guidelines for women’s health,
which can be outdated, incomplete or missing content.
They often do not include risk factors specific to women
or tailored treatment protocols and pathways.

In a precision medical model, more advanced testing is
used to investigate the genomic, biomic and other
biological factors that can be combined with non-clinical
factors like social determinants of health. Treatment,
dosage delivery and course of care can all be tailored to
patients personally, maximizing effectiveness and
reducing side effects.

The spotlight on women’s health discrepancies and
the need for better, more tailored care pathways is
illuminating the value of personalized and precision
medicine. Money flooded into early-stage startups in
2024, with some of the biggest deals going to companies
like Mirador Therapeutics, Metsera and others that are
investigating autoimmune, cardiometabolic and
neurodegenerative conditions. Improved testing, better
understanding of disease mechanics and faster analyses
can bring the promise of personalized treatment into the
mainstream of healthcare.

Silicon Valley
S"b Bank

A Division of First Citizens Bank

Getting More Precision Into Your Soup
US and Europe VC Dollars and Deals for Precision Medicine Startups

I Total Series Alnvestment [l TotalInvestment =@= Total Deals

204
191 194

o
16%.7
o

$1.1B
Y $524M
55

$2.4B $3.0B $3.5B

$410M
$1.4B

2019 2020 2021 2022 2023 2024

Building Steam
US and Europe Median Pre-Money Valuation for Series A
Precision Medicine

Something’s Wrong With Clinical Pathways

Evaluating Gaps in Standardized Practice Guidelines

Il Not Applicable [ Some Gaps [l No Notable Gaps

$45M
Condition Prevention

Diagnosis Treatment
Ischemic Heart $30M
Disease
$25M
$20M

Postpartum
Depression

Source: McKinsey, WHO Guidelines, International Federation of Gynecology and Obstetrics, PitchBook Data, Inc. and SVB
proprietary data.

2019 2020 2021 2022 2023
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PRECISION MEDICINE

Putting Cancer On
(Clinical) Trial

Improving cancer outcomes isn’t just about treatments.
Early detection has revolutionized cervical and breast
cancer treatments, drastically reducing mortality and costs.
A better understanding of genetic predispositions and
biomarkers can help provide early detection options for
other cancers where screening is difficult. Unfortunately,
only cervical and breast cancer screenings are on the
standard Medicare payment list.

Research has shown that when women lead clinical trials,
more women are enrolled as patients. However, outside of
diseases that exclusively affect women, sex-disaggregated
data from trials is rarely published. Better-designed clinical
trials could play a crucial role in understanding how
different treatments and regimens are affected by biological
differences between men and women. Margaret Malone of
Flare Capital Partners identified clinical trials as both a
source of disparity and a significant opportunity for
improvement. "Women remain understudied in clinical
trials. By innovating across a woman’s life, we can
improve outcomes while tapping into a market
projected to exceed $100 billion in the next five years.”

Better access to clinical trials, both for providers who enroll
patients and pharmaceutical companies that discovers
candidates, has two benefits: It creates improved outcomes
and better testing and also produces new data, helping
reduce the current gaps in research and datasets.

S"b S|I|con Valley

A Division of First C|t|zens Bank

Infusing Money Into Cancer
US and Europe VC Dollars and Deals for Oncology Startups

I Women’s Health Oncology Investments  =®= Women’s Health Oncology Deals
325

2019 2020 2021
Trying Something New
US and Europe VC Dollars for Clinical Trial Enablement

Il Workflow Optimization [ Mobile Trials [l Patient Recruitment

I Genomic Analysis Drug Discovery Platform

0, T
10%
0,
1% 19% 32% 10%
Genomic Patient
analysis recruitment
fundin 81% funding has
g g 73% W 70% &
ropped to ( 63% dropped
0% in 2022. 66% since
2022.

2019 2020 2021 2022 2023 2024

Source: PitchBook Data, Inc. and SVB proprietary data.

Il Al Other Oncology Investments =@= All Other Oncology Deals

306
o

2022 2023 2024

Where the Money Goes
2024 Notable Deals in Women’s Health Oncology

Company Indication Date Amount Series

€& AVENZO Breastand

fHERsrELTIES OQvarian Cancer April 2 $386M A
. Breast and
“) Alterome  Endometrial April2  $132M B
o Cancer
\\2 Tambic BreastCancer June 4 $50M B

OUTPACE ovarian Cancer July 17 $144M B

SCORPION Breast Cancer July 17 $150M C

INNOVATION IN WOMEN’S HEALTH | 2025 15



PERSONALIZED HEALTH

Personalized Care for

a Whole Woman

In the face of a fragmented system of referrals, insurance
networks and frequent negative experiences, many women
have taken it upon themselves to build the care teams
they need. Recognizing these problems, women’s health
startups are leading the way in building more holistic,
integrated solutions to address the full scope of causes and
solutions to women’s needs. At the same time, better
models of care for normal lifecycle changes like menopause
are helping normalize symptom management and add new
treatments alongside hormone therapies.

Integrated and whole-person health models that cover entire
families can bring improved access to some of the health
issues adjacent to core women’s health. Caregiver support,
better pediatric options or even potential solutions like
men’s fertility or contraception options can help reduce the
burden on women and measurably improve their lives.

Companies like Systole and Midi are combining traditional
medication treatment with personalized exercise programs,
stress management, coaching and group support. Better
understanding of perimenopause and the relationship
between hormonal health and a variety of symptoms like
migraines, joint pain or anxiety is bringing tailored hormone
treatments to more patients in need. Combining those
treatments with behavioral health and community support is
helping to keep patients engaged with treatment plans and
greatly improving outcomes.
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Modeling Whole-Woman Health

Mental Health Needs
Emotional Health Needs
Stress and Coping

Behavioral

Health

So

Clinical Care

. Biomic Health

*  Acute and Chronic

. Diseases

Clinical * Life Stages and
Care Hormonal Health

*  Exercise

. Nutrition

* Sleep

Social
Determinants

cial Determinants

Access to Food
Loneliness
Support Systems
Physical Safety

Women Are Looking for Better Care
% of Women Reporting Negative Healthcare Experiences

Ignored a direct
question or request

Didn’t believe
the patient

Suggested patient was to
blame for health problems

Refused to prescribe
needed medication

Experienced any
of the above

Source: Kaiser Family Foundation, Women’s Health Access Matters, PitchBook Data, Inc. and SVB proprietary data.

17%

13%

10%

34%

A Very Large Net

Notable Companies Serving Functional and Integrated

Health Needs
Company

alpha
Origin.

o ELEKTRA HEALTH

® Visana

WellTheory

helaina
Evvy

Qvin:

Empowering Women. Period.

Piana Health
Allara

Y, Whiterabbit.ai

Latest
Valuation

Description

Comprehensive
women’s virtual care

Pelvic floor physical
therapy

Virtual care for
menopause
and perimenopause

$23M

Longitudinal women’s

virtual care $23M

Holistic clinical,
nutrition

and coaching support
for autoimmune
conditions

Tailored proteins for
milk-equivalent baby
formula

$25M

$35M

Home vaginal

microbiome testing $58M

Smart menstrual pad for

health tracking $62M

Integrated whole-life

care for women $96M

Virtual care for
polycystic ovary
syndrome (PCOS) and
chronic conditions

$145M

Al-enabled breast

. $176M
cancer screening
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Exits

‘ There’s a recognition that the market for these conditions is huge. ...
The piece that remains a question is, ‘Who’s the acquirer here?
Where do these companies go?’”

RACAPITAL Kriti Subramanyam

Senior Associate
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Hurry Up, You're
Missing the Boat

A lack of exits has created the perception that women’s
health is struggling to justify its place in the venture
universe. Investors have spoken about the difficulty of
finding comparable companies and to the perception that
women’s health exits aren’t big enough.

According to Arianne Kidder of Seae Ventures, “We
need to expand how we think about healthcare for
women. When any company that serves women hits the
public market, it’s influential in directing capital to
important businesses.” And if we look beyond the strict
definition of women’s health, we find a lot of activity
and vibrant comparisons. In spaces like autoimmune
treatments, neurodegenerative conditions, uterine
fibroids and migraines, there were a number of IPOs and
M&A deals just in the last year, providing a robust list of
potentially comparable companies.

Some women’s health companies look poised for exits,
and that could help relieve some of the pressure. The IPO
market for healthcare has been stagnant for years now,
so women'’s health certainly isn’t alone in lacking good
examples of what a successful IPO could look like. If
successful-looking companies like Maven or Flo do lead
the way, women's health could find itself breaking that
logjam for healthcare more broadly.
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Women’s Health Unicorns Are Scarce
Unicorns’ Most Recent Valuation and Months Since Last Valuation

$2.0B ~ Three out of four
a MAVEN , . unicorns were valued
$1.8B . Virtual women'’s health clinic in the past year.
c August 2024 Series F
o
'*g $1.58 BILLION
) o TO
© $1.3B .
> Noninvasive prenatal
> . )
c $1.0B risk testing
3 ?Za ’ June 2024 Series D
§ $750M (© bellabeat
o Menstrual cycle and
$500M ovulation tracking Women’s cycle tracking
July 2024 Series C and wellness wearables
$250M August 2022 Series C
$oM
0 5 10 15 20 25 30 35

Months Since Last Valuation

Dealmaking Grows'!
Share of M&A Deals in Women’s Health and Adjacent Areas

[ AdjacentAreas [l Women’s Health

8
7
3
2
134
119
87 94

2019 2020 2021 2022 2023 2024

Notes: 1) Acquisitions include all M&A deals and mergers of equals.
Source: PitchBook Data, Inc. and SVB proprietary data.

\

\
\
\
\
\
\

\

Adjacent Public Offerings
2024 IPOs in Areas Adjacent to Women’s Health

Companies Last Known Market
Valuation Date Cap
septerna October 25 $269M
Upstreamsic October 11 $400M
“«i] ]+, IMPACT BIOMEDICAL INC. September 17 $17M
£ Zenas September 13 $277M
{"’;IEEEUNJ'EE”M April 5 $170M
Qyuis March 19 $196M
chromocell February 16 $13M
== kyverna. February 8 $112M
S FRACTYL February 2 $75M
Who Went Where
Notable M&A Deals in Women’s Health
Buyer Target Deal Description
Size
“‘Genmab ProfoundBio $1.88 Ovarian %E:igrg;&g
HOLOGIG ot M I
%: Aditxt EYOFEM $100M Hormon.e-Free
eeBe mmunereolinmposcrrNces Contraceptive Gel
,6 @ $10M Hormonal Health
ap e Supplements
\“\ @ DeepHeaith ':1 KHEIRON N/A Al Breast Cancer

\
\
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Investments and Exits

Annual Report 2024

Bioy | Healthtech | Dx/Tools | Device

Healthcare Investments and Exits
January 2025

This biannual report, “Healthcare Investments and Exits”
examines how fundraising, investment and exit trends are
affecting the VC-backed healthcare ecosystem. This edition
shows a surge in biotech Al investment, strong early-stage
momentum and mixed signals from valuation trends.
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The Future of

Healthtech 2024

The Future of Healthtech
October 2024

Our latest analysis of today’s healthtech innovation market
finds positive trends even as the overenthusiasm and
overvaluations of 2021 continue to weigh on the sector. It
looks at healthtech investment, the uses of Al, and the
ongoing evolution of technology to support value-based
care.
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The Al-Powered Healthcare Experience
June 2024

Our inaugural report on Al-powered healthcare focuses on
emerging Al applications in healthcare, particularly the
administrative and clinical use cases that account for the
majority of current venture capital investment.
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About Silicon Valley Bank

Silicon Valley Bank (SVB), a division of First-Citizens Bank, is the bank of some of the world’s most innovative companies and investors. SVB
provides commercial and private banking to individuals and companies in the technology, life science and healthcare, private equity, venture
capital and premium wine industries. SVB operates in centers of innovation throughout the United States, serving the unique needs of its
dynamic clients with deep sector expertise, insights and connections. SVB’s parent company, First Citizens BancShares, Inc. (Nasdaq:
FCNCA), is a top 20 US financial institution with more than $200 billion in assets. First Citizens Bank, Member FDIC. Learn more at svh.com.

H #SVBHealthcare

in Silicon Valley Bank

4D www.svb.com

See complete disclaimers on the following page.
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sources that we believe to be reliable but which has not been independently verified by us, and, as such, we do not represent the information is accurate or complete. The information
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third parties and are not affiliated with Silicon Valley Bank, a division of First-Citizens Bank & Trust Company. Any predictions are based on subjective assessments and assumptions.

Accordingly, any predictions, projections or analysis should not be viewed as factual and should not be relied upon as an accurate prediction of future results.

Investment Products:

Are not insured by the FDIC or any other federal government agency Are not deposits of or guaranteed by a bank May lose value
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