State of the Market
Wellness Technology: Q4 2020
Technology continues to transform the landscape of Wellness. Increased awareness on general wellness continues to drive
tailwinds in the wellness technology landscape. Here, we explore a set of key themes driving funding and acquisition activity,
along with new strategies being explored by leading players in this landscape.
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A Transformative Partnership
•

+

Nfluence Partners and the Transformative Technology Lab have partnered on a review of technology powered human transformation,
defined here as Wellness Technology

•

The Transformative Tech Lab and ecosystem is led by the Center for Transformative Technology, a non-profit organization dedicated
to supporting entrepreneurs and innovators who are leveraging tech for mental and emotional wellbeing, 21st century flourishing and
human potential and performance

•

With an annual conference and members in 70+ counties and over 450+ cities, The Center for Transformative Technology is the
largest tech ecosystem dedicated to the development of these essential technologies

•

While Nfluence Partners regularly identified emerging sectors, in this case, we feel wellness technology represents both a strong
future investable opportunity as well as one essential for the achievement of SDG #3 (Global Health and Wellbeing)

Startups

The biggest conference on Transformative
Tech. 2019, 900 attendees, Europe and Asia
in 2020

Investors

Accelerator

Conference

Corporates

Corporate and City Innovation. Partner
Summits.Industry Research. Online Magazine.
Startup Database

World’s 1st tech start-up program
focused on human wellbeing
Summits

Community

City Chapters in 15 Top Tech Ecosystems.
Members in 70+ countries and 450+ cities
Media

Academia
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Nfluence Partners is a Top Boutique Investment Bank
Focused on the Intersection of Technology and the Broader Economy
Digital Wellness Expert
•

Privately-held investment bank founded in 2011 and
rebranded as Nfluence Partners in 2018

•

Core team has been working together for 10 years

•

• Founder and Managing Partner,
Nfluence + Mission Aligned Growth
Summit

Headquartered in San Francisco with additional
office in New York

•

Provide M&A and private capital advisory for equity
and debt to leading middle market companies

• Frequent speaker on Conscious
Capitalism, Digital Wellbeing

•

Consciously promote mission-aligned thinking
within the capital markets

• 25 years experience in technology
investment banking and
entrepreneurship

Gary Moon
Managing Partner

About Nfluence

• Transactional experience focused entirely within Technology M&A
and Private Placements

Powerful Results

− Head of Tech, Media & Telecom for Headwaters MB, founding
the practice and leading the growth of the team to rank #5 in
Tech M&A in 2017 by # of transactions
− Managing Director, Europe for Ridgecrest Capital Partners
• Former President and CEO of Luna Communications, a North
American wireless systems integrator

70%
M&A

30%
Capital
Formation

25%

75%

Cross-border
Engagements

Close rate on

M&A

• BS, Stanford University
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Nfluence Mission Aligned & Wellness Market Leadership
Mission Aligned Growth Summit

Industry Leadership

Founders, CEOs, and investors (including
family offices and foundations)
participating in a mixture of events, with
notable speakers at the forefront of
impact investing covering:
Balancing Mission and Returns
Wellness Technology Investing

Investor Alignment (Impact, DBL)
Ira Ehrenpreis (L, DBL Partners) and Gary Moon
(R, Nfluence Partners) with remarks on Impact
Investor Alignment.

State of Female-led Startup Funding

In November 2020, relaunched
as Mission-Aligned Growth
Salon Series, virtual
Jeffersonian Dinners

Family Offices, Foundations as Capital

www.missionaligned.com

Conscious Capital and Venture Capital

National Climate Investment Fund

Selected Mission Aligned Transactions
PROJECT
BALANCE

PROJECT
SYNERGY

PROJECT
MATTERHORN

OMNI-CHANNEL
MINDFUL FITNESS

ONLINE WELLNESS
EDUCATION PLATFORM

ON-DEMAND HEALTHTECH
DELIVERY PLATFORM

Financial Advisor to
the Company

Financial Advisor to
the Company

Financial Advisor to
the Company
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Wellness Technology Introduction

Wellness Technology State of the Market
It has been an incredible, challenging and opportunity filled 15 months since we published our first Digital Wellness report in November
of 2019. In the past year, the global COVID-19 pandemic has both reinforced and accelerated the popularity of wellness as the world
has coped with lockdowns, work-from-home, and general uneasiness of living in a global pandemic beyond what any prognosticator
could have forecast. As we move into 2021, “Wellness” has become top of mind for most individuals, healthcare payors and providers,
and increasingly enterprises. The growing popularity of technology enabled meditation, fitness, mental health, sleep and more has
facilitated wellness into the broader mainstream in new and fundamental ways. With this new-found access through consumer
channels, employer and even healthcare system programs, and the equally important societal de-stigmatization brought about through
the pandemic, whether you call it Wellness, Wellbeing or Transformative technologies we see the market at a tipping point as
individuals find, trial and ultimately integrate myriad wellbeing modalities with a more integrated view of health and being well. Not
surprisingly, we see incredible investor interest in companies focusing on wellness through technology, or as we labeled it in our
updated report “Wellness Technology.” We have separated the wellness technology market into three pillars:

• Body & Physical Wellness: Food & Nutrition, Fitness, and Personal Care
• Mental & Emotional Wellness: Meditation & Mindfulness, Therapeutics, and Other Mental Wellness Enablement
• Workplace & Life Wellness: Corporate Wellness, Life & Community Wellness, and Physical World Wellness
The increased interest in wellness from investors was apparent when you look at the venture funding activity in 2020. In Body &
Physical Wellness, Strava, a fitness activity tracker platform, raised $110M, and Everlywell, an at-home lab testing kit company, raised
$200M. In Mental and Emotional Wellness Calm, a meditation app, raised an additional $163M this year, and Mindstrong, a neurotech
digital therapeutics company, raised $100M. While in the Workplace & Life Wellness Virta, a diabetes management platform, raised
$158M, and Lyra, an enterprise mental wellness platform, raised a whopping $360M in 2020.
Although accelerated by the global COVID-19 pandemic, the wellness technology market is not a one-time phenomenon. Several other
tailwinds contribute to an upward trend that does not look to be slowing down anytime soon. We expect to see an increased number of
wellness companies funded in 2021 with a record amount of capital invested and M&A activity pick up as more individuals and
enterprises realize wellness is not just a human resources trend but a critical part of our lives.
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Key Themes We Are Watching For In 2021
Accelerating Adoption of Wellness Technology
Adoption of Wellness Technology accelerated in 2020 beyond all expectations.
We believe these accelerations are sustainable, shortening adoption cycles that
would normally have taken 3 to 5 years and compressing them into 1 to 2 years

Blurred Lines of B2B and B2C
Numerous Wellness Technology B2C solutions have found significant success and
growth through B2B sales as enterprises have begun to increasingly understand
not only the potential return on investment to employee productivity, but an
increasing level of engagement-based care and concern

Convergence with Healthcare
The lines between what is defined as a “healthcare” solution and what is
defined as a “wellness” solution continue to erode as companies continue to
broaden offerings and wellness becomes accepted as larger priority in the
traditional healthcare ecosystem
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Accelerating Adoption Curve of Wellness Technology
Early stage

Growth stage

•

The Wellness Technology industry saw a massive wave of
adoption in 2020 beyond all industry experts and
watchers' expectations

•

What was expected to be a 3–5-year time horizon to

move Wellness Technology into the growth stage of the

Adoption

industry became condensed down into a single year
•
2020 Actual

COVID-19 helped to propel the growth with Headspace
Chief Science Officer, Megan Jones Bell, stating, ““There
has been a 19-fold increase in people downloading stress-

2020 Projected

relieving meditations, with a 14-fold jump in those
intended to relieve anxiety”

2019

•

2018

Although, COVID helped to push the industry, there were
numerous other tailwinds that were responsible for the
growth including a broadening use by enterprises and

increasing consumer acceptance of evidenced backed
solutions
***Typical s-shaped development curve

Time
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Wellness Technology Investment Record Year
•

Data consists of 700+ Wellness Technology companies tracked by Nfluence and the amount of disclosed
total capital invested by year and the number of deals announced from 2014-2020YTD

•

2020 YTD is a record-breaking year for capital investment in the tracked Wellness Technology companies
INVESTMENT ACTIVITY
Total Capital Invested ($M)

Deal Count
$10,840

379

390

378
$8,572

353

$7,696

328
293

227

$2,859

$2,887

2016

2017

$2,025
$1,019

2014

2015

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Analysis of Valuation by Round in Wellness Technology
•

Data consists of 700+ Wellness Technology companies tracked by Nfluence and the median-post money
valuations for deals by stage in 2017-2020YTD
Median Post-Money Valuations (Annual, $M)
Seed

Early Stage

Later Stage
$93.8

$91.0

$75.4

$41.3
$35.5
$27.3

$25.0
$18.7
$10.5

$7.6

$4.6
2017

2018

$7.0

2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Three Pillars of Wellness Technology
•

We view the Wellness Technology landscape within three separate, but interacting pillars: Body & Physical, Mental &
Emotional, and Workplace & Life

1

Body & Physical
Wellness
• Broken down into three subcategories

2

Mental & Emotional
Wellness
• Broken down into three subcategories

3

Workplace & Life Wellness
• Broken down into three subcategories

– Food and Nutrition

– Meditation & Mindfulness

– Corporate Wellness

– Fitness

– Therapeutics

– Life & Community Wellness

– Personal Care

– Other Mental Wellness
Enablement

– Physical World Wellness
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Wellness Technology Summary Landscape
Body & Physical Wellness

Mental & Emotional Wellness

Workplace & Life Wellness

Food and Nutrition

Meditation & Mindfulness

Corporate Wellness

Fitness

Therapeutics

Life & Community Wellness

Personal Care

Other Mental Wellness Enablement

Physical World Wellness
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Body & Physical Wellness

Body & Physical Wellness: Overview and Trends
•

Body & Physical Health companies enable individuals to improve health & wellness outcomes through food & nutrition, fitness, and personal
care
–

–

–

Food & Nutrition: Focused on improving wellness through food, nutrition, and diet
▪

Subcategories: Personalized Nutrition, Healthy Food Subscription / Delivery, Healthy Food Brands, and Nutrition & Diet Tech

▪

Meal kit services are increasingly popular with younger generations, with 29% of millennials having tried a meal kit service

Fitness: Focused on improving wellness through working out, fitness enablement, and fitness data
▪

Subcategories: Connected Equipment, Brick & Mortar Fitness, Subscription Digital Fitness, Other Digital Fitness, and Fitness Business Tools

▪

According to a survey from Mindbody, 46% of participants stated that they intend to make virtual fitness classes a regular part of their routine
even after studios re-open post-pandemic

Personal Care: Focused on improving wellness through enabling empowerment of personal care and data
▪

Subcategories: Wearables, Beauty & Body Care, Men's and Women's Health, At-Home Health

▪

Roughly one-in-five or 21% of adults wear some sort of smart watch or wearable fitness tracker in 2020

Becoming a B2B Play
•

Employers and Payors are becoming more willing to pay for body & physical health as evidenced by the traction of Peerfit and Classpass’s
B2B sales

•

Offering comprehensive nutritional and healthy food to employees has risen in popularity with companies such as Garten and ZeroCater

•

The expansion into B2B has coincided with increasing employee benefits spending focused on increasing employee retention and
productivity

Fitness-as-a-Service
•

Although, paying a monthly fee for access to a gym or an unlimited number of classes at a studio is not a new phenomenon, Fitness
technology companies, such as Peloton, are finding success with offering monthly subscriptions to access workouts and other content

•

Apple’s Fitness+ just launched at the end of December providing another data point as to the potential lucrative nature of this offering
with having one of the largest name brands choose to pursue a fitness subscription strategy
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Body & Physical Wellness: Investment Record Year
•

Data consists of ~300 Body & Physical Wellness companies tracked by Nfluence and the amount of
disclosed total capital invested by year and the number of deals announced from 2014-2020YTD
INVESTMENT ACTIVITY
Total Capital Invested ($M)

Deal Count
$6,512

165
159

162

140

$5,040

140
134

$3,299

$3,254

95
$1,429
$953
$408

2014

2015

2016

2017

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Body & Physical Wellness: Analysis of Valuation by Round
•

Data consists of ~300 Body & Physical Wellness companies tracked by Nfluence and the median-post
money valuations for deals by stage in 2017-2020YTD
Median Post-Money Valuations (Annual, $M)
Seed

Early Stage

Later Stage

$243.7

$151.0

$94.7

$45.0
$31.7
$20.4

$14.3

$7.0

$6.2
2017

2018

$41.3

$31.4

$8.3
2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Body & Physical Wellness: Capital Investment by Sub-Group

Personal Care

Fitness

Food and Nutrition

Body & Physical Health
Personalized Nutrition

Healthy Food Subscription / Delivery

Healthy Food Brands

Nutrition and Diet Tech

$750M+

$1.0B+

$650M+

$2.9B+

23 Companies Tracked

26 Companies Tracked

22 Companies Tracked

23 Companies Tracked

Connected Equipment

Subscription Digital Fitness

Brick & Mortar Fitness

Other Digital Fitness

Fitness Business Tools

$3.8B+

$2.4B+

$1.5B+

$750M+

$650M+

21 Companies Tracked

55 Companies Tracked

12 Companies Tracked

26 Companies Tracked

20 Companies Tracked

Wearables

Beauty & Body Care

Men's and Women's Health

At-Home Health

$4.4B+

$1.3B+

$1.6B+

$1.3B+

34 Companies Tracked*

26 Companies Tracked

33 Companies Tracked

15 Companies Tracked

*Excludes Apple and Samsung
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Body & Physical Wellness: Food and Nutrition Landscape
Personalized Nutrition

Healthy Food Subscription / Delivery

Healthy Food Brands

Nutrition & Diet Tech
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Select Food and Nutrition Financings, Last 24 Months

Developer of an online healthcare
platform designed to recommend
personalized vitamins and
supplements. The company's
technology allows people to get custom
vitamin recommendations based on
their diets and health goals through
their platform, which is delivered in
convenient daily packs, thereby
enabling consumers to get a monthly
box of specifically tailored packs of
supplements delivered directly to their
doors
•

$40 million through a combination
of Series C & Series C1 venture
funding from Bayer (ETR: BAYN)

•

Post-money valuation of $215
million

Operator of a plant-based beverage
company. The company's products
include almond milk, coffees and
juices, providing customers with plantbased beverages which are non-GMO,
carrageenan-free and made with no
artificial ingredients in order to power
consumers' wellness transformation by
innovating better forms of nourishment
with delicious plant-based products

Provider of subscription-based food
delivery services intended to offer
healthy frozen foods. The company
delivers food and beverages that are
developed by nutritionists and include
smoothies, soups, bowls, lattes and
breakfast options, enabling healthconscious subscribers to eat preportioned foods without having to cook
•

•

•

CAD 225 million of development
capital from Temasek Holdings,
Green Monday Ventures, Claridge,
Esarbee Investments Canada,
Partnership Capital Growth, and
Qatar Investment Authority
Proceeds will allow the company to
further invest in increased
production capacity, substantial
R&D, deeper U.S. penetration, and
continued global expansion

•

$30 million of Series C venture
funding from 3L Capital,
Amberstone Ventures, Thermal and
other undisclosed investors

Provider of a healthy meal kit
subscription service designed to save
time in planning and shopping for
ingredients and recipes. The company's
meal kit service includes a
personalized seasonally inspired Chef's
Basket, along with Gluten-Free, Paleo
and Vegetarian meal options delivered
to consumers' homes, enabling
customers to focus on cooking and
enjoying their meal
•

$30 million of Series E venture
funding in a deal led by PivotNorth
with Unilever Ventures, Accolade
Partners, Sapphire Ventures,
August Capital, Baseline Ventures,
Correlation Ventures, Relevance
Capital and Founders Circle Capital
also participating in the round

•

Post-money valuation of $559
million

•

The funds will be used to expand
their offerings to include breakfast,
lunch and dinner personalized for
any lifestyle

Post-money valuation of $230
million

_______
Source: PitchBook
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Select Food and Nutrition M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

12/18/2020

Developer of a health and fitness mobile application intended to
help the online community stay fit.

$345.0

11/23/2020

Provider of food preparing and delivery services intended to offer a
perfect balance of nutrition and taste to enhance mind and body
performance.

$277.0

10/30/2020

Operates an online service that enables consumers to order meals
and have them delivered at www.freshly.com. Also provides
related iOS and Android mobile applications.

$950.0

10/19/2020

Provides on-demand, subscription-based online nutrition and
weight loss programs and specialty food delivery and weight
management services through www.nutrisystem.com for consumers
in the United States. Also provides a related weight management
mobile application.

$575.0

8/31/2020

Developer of an online healthcare platform designed to recommend
personalized vitamins and supplements. The company's technology
allows people to get custom vitamin recommendations based on
their diets and health goals through their platform, which is
delivered in convenient daily packs, thereby enabling consumers to
get a monthly box of specifically tailored packs of supplements
delivered directly to their doors.

$225.0

_______
Source: 451 Group; Pitchbook
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M&A Case Study: Under Armour Divests MyFitnessPal
•

Under Armour divests MyFitnessPal, keeps MapMyFitness

DEAL FACTS
Transaction Value

EV / Revenue Multiple

Discount to Acquisition Price

Connected Fitness Revenue

$345,000,000(1)

N/A

$130M(1,2)

$137.6M(3,4)

RATIONALE
• In the press release, Under Armour said the reason for the divestiture was to simplify and focus its brand, keeping it aimed
at its “target consumer – the Focused Performer” in the interest of building “a singular, cohesive UA ecosystem.”
• The sale came at a $130M nominal discount when compared to what Under Armour paid for MyFitnessPal in 2015

• Francisco Partners said, “MyFitnessPal supports over 200 million users in their ongoing health and fitness journeys, and we
are excited to partner with the business for its next stage as a standalone company to continue a strong history of recurring
revenue growth, organic user acquisition and a unique consumer proposition.”
WHAT UNDER ARMOUR KEPT: MAPMYFITNESS
• From 2013 – 2015, Under Armour spent $710M on three fitness app companies in an attempt to combine data about
fitness, nutrition, and sleep into an analytics platform
• Going forward, MapMyFitness remains as the core digital asset and will lead Under Armour’s digital strategy along with
connected footwear, as the company looks to narrow its focus to a more specific consumer
_______
(1) 451 Group
(2) Based on 2015 acquisition price of $475M not adjusted for inflation
(3) SEC EDGAR
(4) LTM as of 9/30/2020; includes all connected fitness divisions
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Body & Physical Wellness: Fitness Landscape
Connected Equipment

Brick & Mortar Fitness
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Select Fitness Financings, Last 24 Months

Developer of a social application
designed to connect athletes worldwide.
The company's application offers the
ability to record fitness activity, analyze,
share and compare data against
themselves, friends and pros, enabling
users to discover, share and plan
workouts together
•

•

$110 million of venture funding in a
deal led by Sequoia Capital and TCV
with Madrone Capital Partners,
Dragoneer Investment Group, Jackson
Square Ventures, and Go4it also
participating in the round
No valuation was disclosed

Developer of digital weight platform
intended to deliver a smooth weight
lifting experience using magnets and
electricity. The company's platform
eliminates the need of traditional
weights by delivering pounds of
resistance in a device fitting in a
flatscreen with sensors to cue and
correct form and touch screen display
that keeps track of workouts in realtime, enabling users to have access to
full-body fitness at home-from legs to
chest-without the hassle of changing
machines
•

$110 million series D venture funding
from Amazon Alexa Fund, L Catterton
and Evolution Media Capital

•

The funds will be used to accelerate
marketing initiatives and scale the
company's supply chain and logistics
to more quickly meet its
unprecedented demand, while also
rolling out new software-driven
product innovations and a wider
breadth of content

Operator of fitness-based online platform
designed to address preventive
healthcare techniques. The company's
platform addresses the concept of
preventive healthcare through a
combination of engagement, coaching
and delivery by offering services for
mental wellness, healthy food and
fitness through its mobile application,
enabling customers to manage their
healthy lifestyle on a single platform
•

$120 million of Series D2 venture
funding in a deal led by Temasek
Holdings with Unilever Ventures and
11 other investors also participating
in the round

•

No valuation was disclosed

Developer of a fitness training
application designed to offer various
fitness training classes. The company's
application offers different fitness
classes such as yoga, strength training,
barre, martial arts, pilates, boxing, and
indoor cycling classes, as well as the use
of health clubs via its flat-rate monthly
subscription billing service, enabling
users to get on-demand workouts from
top studios around the world
•

$285 million of Series E venture
funding in a deal led by L Catterton
and Apax Partners with Structure
Capital, NFX, Temasek Holdings,
Thermal, and MicroVentures also
participating in the round

•

Post-money valuation of $1.03 billion

•

The funds will be used to accelerate
the company's international
expansion, grow corporate wellness
offering and continue adding
wellness activities

_______
Source: PitchBook
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Comparing Financing History of Connected Equipment
Post-Money Valuation ($M)
~$500

600
500
400
300
200
100
Deal Size
($M):
Date:

$185

$275

$75

$98

Series A

Series B

Series B2

Series C

Series C2

Series D

$10.0
01/06/17

$25.0
05/24/18

$10.3
08/29/18

$45.0
03/08/19

$75.0
06/12/20

$110.0
09/17/20

$8

$25

Seed
$1.4
05/16/16

Company Description
Developer of digital weight platform intended to deliver a smooth weightlifting experience using magnets and electricity. The company's platform eliminates the need of traditional
weights by delivering pounds of resistance in a device fitting in a flatscreen with sensors to cue and correct form and touch screen display that keeps track of workouts in real-time,
enabling users to have access to full-body fitness at home-from legs to chest-without the hassle of changing machines.

Current Market Cap $44.3B(1)

Post-Money Valuation ($M)
$8,102

9,000
6,750

$4,150

4,500
2,250
Deal Size
($M):
Date:

$1,250

$18

$35

$87

$335

Series A

Series B

Series C

Series D

Series E

Series F

IPO

$3.5
12/24/12

$10.5
02/19/14

$29.8
04/16/15

$75.0
12/02/15

$325.0
05/24/17

$550.0
08/30/18

$1,160.0
09/26/19

Company Description
Peloton Interactive Inc operates an interactive fitness platform. It operates its business in three reportable segments: Connected Fitness Products, Subscription, and Other. Connected
Fitness Product revenue consists of sales of bike and tread and related accessories, associated fees for delivery and installation, and extended warranty agreements. Subscription
revenue consists of revenue generated from monthly Connected Fitness Subscription and Digital Subscription.
_______
(1) As of December 31, 2020
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Select Fitness M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

12/3/2020

Provides personal training and fitness engagement SaaS for
businesses in the fitness sector in the US and the UK. Software
provides features to transform and streamline the personal trainer
and client relationship, delivery of workouts, nutrition plans and
fitness content management.

-

9/15/2020

Provides mobile-oriented fitness coaching and health management
SaaS and a watch-based application for fitness businesses, coaches,
and their customers. Offerings enable client engagement as well as
online training.

-

6/29/2020

Manufactures, distributes, and installs subscription-based mirrored
home fitness display systems for consumers. Systems are equipped
with cameras and provide on-demand video of fitness instructors
teaching classes providing users with personalized feedback. Also
provides online retail of fitness accessories at www.mirror.co.

$500.0

4/27/2020

Provides business management SaaS for personal trainers and
fitness coaches. Software contains features for client management
and interaction, as well as progress, nutrition and program
compliance tracking.

-

12/11/2019

Operator of fitness streaming platform based in Logan, United
States. The company's proprietary streaming technology allows a
multi-faceted interaction between the user, their trainer, and their
smart machine in sync with interactive trainer-led streaming
workouts shot on location around the world.

$200.0

_______
Source: 451 Group; Pitchbook
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M&A Case Study: Lululemon Acquires Mirror
•

Lululemon completed its acquisition of Mirror on July 7, 2020

DEAL FACTS
Transaction Value

EV / Revenue Multiple

June 2020 Revenue Run-Rate

Consideration

$500,000,000(1)

~6.9x(2)

$100M(3)

100% Cash(3)

RATIONALE
• Mirror brings to lululemon an opportunity to expand their omni-channel customer experience with a dynamic platform that
can leverage current distribution channels and lulu’s strong ambassador community
• Lululemon made an initial investment in Mirror in mid-2019 with the intent to be the experiential brand that ignites a
community of people living the sweatlife through sweat, grow, and connect. The acquisition of Mirror creates an
opportunity to enhance digital and interactive capabilities, and deepen the relationship with the lululemon community
FUTURE OF CONNECTED EQUIPMENT

Total Capital Raised to Date(4)

• The COVID-19 pandemic drastically accelerated the demand
for at-home fitness solutions, further normalizing the use of
digital fitness solutions

$2,500 M

• Mirror will benefit from a lower customer acquisition cost
when considering the traffic levels in Lululemon’s physical
stores

$1,000 M

_______
(1) 451 Group
(2) Based on Forbes news report on June 29, 2020
(3) SEC EDGAR
(4) PitchBook
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Body & Physical Wellness: Personal Care Landscape
Wearables

Beauty & Body Care

Men's and Women's Health

At-Home Health
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Select Personal Care Financings, Last 24 Months

Developer of testing kits intended to
provide access to transparent and
insightful lab tests. The company
develops do-it-yourself kits for a wide
range of at-home regulatory-compliant
diagnostic tests including food
sensitivity, fertility, hormones, STDs,
thyroid and metabolism among the
others, enabling users to perform tests
at home and receive physicianreviewed results and insights on mobile
devices

Developer of a wearable performance
optimization device intended to
provide personalized insights to
improve overall fitness. The company's
product offers a continuous
understanding of sleep, strain, and
recovery to balance training, reduce
injuries, and predict performance,
enabling users to understand their
bodies and inner potential to avoid
over-training
•

•

$175 million of Series D venture
funding from BlackRock and 13
other investors

•

The funds will be used to expand
the company's virtual care
offerings, scale its testing and
infrastructure, drive clinical
research and disease management
through testing, and grow its
national leadership position in the
at-home testing market

$100 million of Series E venture
funding in a deal led by IVP with
Two Sigma Ventures, SoftBank
Group, Patrick Mahomes, Rory
McIlroy, Justin Thomas, Eli
Manning, alongside 10 other
investors also participating in the
round

•

Post-money valuation of $1.2 billion

•

The funding will be used in product
and software development, global
expansion, and membership
services

Provider of skincare service designed
to provide prescription-oriented acne
and anti-ageing treatments. The
company's service operates an end-toend online platform that offers patients
to remotely share photos of their skin
with a licensed medical professional
after an initial consultation, enabling
patients a customized topical
medication designed for their specific
skin needs
•

•

The company raised an estimated
$31.8 million of Series D venture
funding from IVP and 3Forty3

Operator of a tele-heath platform
intended to offer wellness products for
men and women. The company's
platform offers sexual wellness
products, skincare and hair loss
treatments to address problems like
baldness, erectile dysfunction,
skincare, nutrition and others that
usually need a doctor's prescription to
treat, despite being highly common,
enabling customers to find a cure for
their day-to-day problems
•

$330 million of cash raised after
the company reached a definitive
agreement to acquire Oaktree
Acquisition (NYS: OAC), through a
reverse merger, resulting in the
combined entity trading on the New
York Stock Exchange under the
ticker symbol HIMS

•

Post-money valuation of $1.6 billion

Post-money valuation of $831.8
million

_______
Source: PitchBook
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Select Personal Care M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

4/30/2020

Manufactures AI-powered, voice-assisted smartwatches for
children. Smartwatches enable parents to monitor and
communicate with children.

-

4/27/2020

Manufactures a health monitoring, IoT wearable ring for
consumers. Rings also provide related online authentication.

-

11/1/2019

Provides a health tracking wearable device and related mobile
application for consumers that uses sensors to measure an
individual's heart rate, energy expenditure and workouts.

8/27/2019

Provides online community and information on pregnancy and
childcare for expectant mothers through www.babycenter.com.

-

1/24/2019

Provides a mobile application for consumers that enables women to
monitor their reproductive health including cycles monitoring,
fertility predictions, diagnostic tests, pregnancy tracking and
online doctor consultations. Mobile application is available for
download at www.maya.live for Android, iOS and Windows devices.

-

Plackal Tech (Maya)

$2,100.0

_______
Source: 451 Group; Pitchbook
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Mental & Emotional Wellness

Mental & Emotional Wellness: Overview and Trends
•

Mental & Emotional Wellness companies enable individuals to improve health & wellness outcomes meditation & mindfulness, therapeutics,
and other mental wellness enablement
–

–

–

Meditation & Mindfulness: Focused on improving wellness through mediation and mindfulness practices
▪

Subcategories: Meditation Tech, Mindfulness & Emotion Tech, Spiritual & Personal Development, and Meditation & Mindfulness Devices

▪

At the beginning of the pandemic headspace saw a 19-fold increase in people downloading stress-relieving meditations

Therapeutics Wellness: Focused on improving wellness through mental wellness focused therapeutics
▪

Subcategories: Mental Health Virtual Therapy, Alternative Therapy, Digital Therapeutics, and Neurotech

▪

The digital therapeutics market is expected to grow at a 22.01% CAGR through 2025

Other Mental Wellness Enablement: Focused on improving wellness through empowering mental and emotional awareness
▪

Subcategories: Personal Wellness Enablement, Sleep Technology, Cognitive Training, and Media & Content

▪

Roughly 44% of Americans ages 65 and up are diagnosed with a sleep disorder, and 22 million people in the US suffer from sleep apnea

Lifting of the Stigma Surrounding Meditation and Mental Health
•

Younger generations are more willing to discuss their mental health with others with ~62% of people ages 20 to 37 feeling comfortable
discussing their mental health at work, compared with about 31% of people ages 54 to 72

•

COVID-19 drove additional positive tailwinds for mental health startups as remote access was required for patients and more people
struggled with their mental health due to quarantine, work-from-home, and job loss along with an increased willingness to support
mental health by employers

Computerized Cognitive Behavioral Therapy (“CCBT”)
•

Cognitive Behavioral Therapy (“CBT”) is among the most researched and effective approaches used in counseling and psychotherapy
with CCBT utilizing the same principals as CBT but via web, desktop app, or computer app with many utilizing AI

•

CCBT helps bridge the mental health gap by providing greater access to patients with 24/7 accessibly and privacy and increasing the
likelihood that more of the nearly 3 out of 4 US adults in need of mental health therapy who do not seek in-person therapy due to
social stigmas or accessibility limitations will seek therapy through a CCBT platform

_______
(1) American Association of Physicians
(2) Empathia
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Mental & Emotional Wellness: Investment Record Year
•

Data consists of ~200 Mental & Emotional Wellness companies tracked by Nfluence and the amount of
disclosed total capital invested by year and the number of deals announced from 2014-2020YTD
INVESTMENT ACTIVITY
Total Capital Invested ($M)

Deal Count

$1,762

116
107

109
98

88

$797

67
$660
47

$465

$466

$209

$150

2014

2015

2016

2017

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Mental & Emotional Wellness: Analysis of Valuation by Round
•

Data consists of ~200 Mental & Emotional Wellness companies tracked by Nfluence and the median-post
money valuations for deals by stage in 2017-2020YTD
Median Post-Money Valuations (Annual, $M)
Seed

Early Stage

Later Stage

$52.5
$45.5
$40.5

$38.5

$36.5

$26.6

$18.7
$15.8
$8.6

$7.1

$4.6

$2.5
2017

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of December 21, 2020
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Mental & Emotional Wellness: Capital Investment by Sub-Group

Other Mental Wellness Enablement

Therapeutics

Meditation & Mindfulness

Mental & Emotional Wellness
Meditation Tech

Mindfulness & Emotion Tech

Spiritual & Personal Development

Meditation & Mindfulness Devices

$750M+

$150M+

N/A

$100M+

35 Companies Tracked

10 Companies Tracked

13 Companies Tracked

13 Companies Tracked

Mental Health Virtual Therapy

Alternative Therapy

Digital Therapeutics

Neurotech

$1.4B+

$100M+

$1.0B+

$150M+

45 Companies Tracked

10 Companies Tracked

27 Companies Tracked

16 Companies Tracked

Personal Wellness Enablement

Sleep Technology

Cognitive Training

Media & Content

$75M+

$1.3B+

$200M+

$4.5B+

24 Companies Tracked

49 Companies Tracked

13 Companies Tracked

15 Companies Tracked
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Mental & Emotional Wellness: Meditation & Mindfulness Landscape
Meditation

Mindfulness & Emotion

Spiritual & Personal Development Wellness

Meditation & Mindfulness Devices
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Select Meditation & Mindfulness Financings, Last 24 Months

Developer of sleep, meditation and
relaxation application designed to
reduce anxiety and to sleep better.
The company's application provides
original audio contents, stories and
programs which tackle some of the
most important mental health issues of
the modern age including anxiety,
stress and insomnia, enabling users to
overcome stress, sleep peacefully and
get a healthier life
•

$75 million of Series C venture
funding in a deal led by Lightspeed
Venture Partners with Insight
Partners, TPG Growth, Powerhouse
Capital, Marc Benioff, Goldman
Sachs Asset Management, and
others participating in the round

•

Post-money valuation of $2 billion

•

The funds will be used to advance
the company's efforts in building a
strong global workforce, meeting
overwhelming market demand

Developer of a digital health
application designed to teach users the
art of meditation and how to deal with
stress. The company's application
provides mindfulness and breathing
techniques training through guided
meditation and chat to help users take
care of their mental health and
improve quality of sleep, enabling
users and companies to build healthier,
more productive cultures and higher
performing organizations
•

Developer of a mobile meditation
platform intended to provide mental
health guidance programs. The
company's platform allows users to join
the yoga community and connect with
experienced teachers to learn and
practice meditation for as long they can
without any monthly fees, enabling
consumers to stay fit and healthy
mentally
•

$47.7 million of Series C venture
funding from Spectrum Equity, Next
Play Ventures and 10X Capital

•

No valuation was disclosed

•

The funds will be used to continue
to accelerate the company's growth
momentum, with a focus on further
international expansion

•

$27.41 million of Series A venture
funding from Bridge Builders
Collaborative, Evolve Ventures,
JAZZ Venture Partners, Altos
Ventures and other undisclosed
investors

Developer of an emotion-recognition
software designed to analyze subtle
facial and vocal expressions to identify
human emotions. The company's
software uses computer vision,
machine learning and deep learning
methodologies to train algorithms that
classify emotions and analyze complex
and nuanced human emotions and
cognitive states from face and voice,
enabling creators of digital experiences
to build stronger connections with their
users in an engaging, interactive and
effective manner
•

$26 million of Series B venture
funding in a deal led by Aptiv with
CAC Holdings, Trend Forward
Capital and Motley Fool Ventures
also participating in the round

•

Post-money valuation of $116
million

•

The company will use the funds to
fuel deployment of its emotion and
object detection AI for monitoring
vehicle passengers

Post-money valuation of $127.4
million

_______
Source: PitchBook
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Comparing Financing History of Meditation
Post-Money Valuation ($M)
2,100
1,800
1,500
1,200
900
600
300
Deal Size ($M):
Date:

$2,000

$1,090
$260

$2

$6

Early Stage

Early Stage

Seires A

Series B

Series C

$0.4
10/01/12

$0.8
11/06/17

$27.0
06/20/18

$88.0
02/01/20

$75.0
12/08/20

Company Description
Developer of sleep, meditation and relaxation application designed to reduce anxiety and to sleep better. The company's application provides original audio contents, stories and
programs which tackle some of the most important mental health issues of the modern age including anxiety, stress and insomnia, enabling users to overcome stress, sleep peacefully
and get a healthier life.

Post-Money Valuation ($M)

500
400
300
200
100

$127
$46

-

Deal Size ($M):
Date:

Series A1

Series A

$5.5
11/03/17

$27.4
03/25/20

Company Description
Developer of a mobile meditation platform designed to provide mental health guidance programs. The company's platform offers users to join the yoga community and connect with
experienced teachers to learn and practice meditation for as long they can without any monthly fees, enabling consumers to stay fit and healthy mentally.
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Select Meditation & Mindfulness M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

12/11/2019

Developer of a voice driven emotion analytics technology designed
to create proprietary vocal biomarkers for personalized healthcare
screening and continuous remote monitoring of health and
emotions.

-

10/29/2019

Provides mindfulness and meditation mobile application for kids
and adults globally. Application enables users to check their
emotional state, and access to emotional strength building
recommendations and activities based on the user’s emotions
through www.stopbreathethink.com.

-

Developer of a mobile application designed to make meditation
simple. The company's mobile application facilitates people to find
teachers that fit their style of meditation, schedule a single
meditation or repeat them every month, fortnight, week or day,
enabling them to meditate regularly amidst their busy schedule at
affordable prices.

-

7/10/2018

_______
Source: 451 Group; Pitchbook
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Mental & Emotional Wellness: Therapeutics Landscape
Virtual Therapy

Alternative Therapy

Digital Therapeutics

Neurotech
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Select Therapeutics Financings, Last 24 Months

Developer and manufacturer of
implantable devices designed to treat
neurological disorders with responsive
stimulation. The company's implantable
device uses RNS System that treats
seizures by continuously monitoring
brainwaves, detecting unusual activity
and automatically responding with
imperceptible electrical pulses, often
before seizure symptoms occur,
enabling doctors to prevent seizures at
their source
•

Developer of a virtual healthcare
platform designed to provide ondemand mental health support. The
company's platform offers chat support
with a trained behavioral health coach,
video meets with a licensed therapist
or psychiatrist, enabling patients to
access immediate personal support and
receive real-time feedback on mental
health
•

$69.39 million of Series B venture
funding in a deal led by Accelmed
with OrbiMed, Soleus Capital,
Revelation Partners, and KCK Group
also participating in the round

$50 million of Series D venture
funding in a deal led by Advance
Venture Partners and Bessemer
Venture Partners with Kaiser
Permanente Ventures, Cigna
Ventures, and Jeff Weiner also
participating in the round

Operator of a digital behavioral
technology healthcare company
intended to connect individual clients
with a network of licensed therapists.
The company operates a HIPAAcompliant platform that allows clients
to send their dedicated therapists' text,
video, and voice messages anytime,
from anywhere, and engage in live
video sessions, enabling clients to avail
psychiatry services, including
prescription fulfillment, adolescent
therapy, and couples counseling online

•

$50 million of Series D venture
funding in a deal led by Revolution
with others participating in the
round

•

Post-money valuation of $89.4
million

•

Post-money valuation of $200
million

•

Post-money valuation of $310
million

•

The funds will be used to
accelerate commercial growth and
to pursue expanded indications for
the RNS® System

•

The company intends to use the
fund to accelerate its work to
deliver incredible mental
healthcare at a fraction of the cost
to the hundreds of millions of
people around the world

•

The fund will be used to accelerate
the growth of its commercial
business

•

The company is rumored to be in
talks regarding a potential
acquisition for $1 billion

Developer of a digital therapeutic
platform intended to address personal,
societal, and economic problems. The
company's platform has developed a
biomarker panel that measures brain
function from interaction patterns
captured passively and continuously
from human-computer interfaces,
thereby allowing expert clinicians to
conduct evidence-based interventions
while providing personalized support
and therapy in a more accessible way
•

$100 million of Series C venture
funding from Optum Ventures,
Foresite Capital Management and
ARCH Venture Partners with
General Catalyst, What If Ventures,
8VC, Bezos Expeditions and other
undisclosed investors also
participating in the round

•

Post-money valuation of $675
million

•

The funds will be used to deliver
better care to those living with a
serious mental illness

_______
Source: PitchBook
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Select Therapeutics M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

8/14/2020

Provider of on-demand online therapy for mental health issues
designed to keep mental health in check. The company's online
therapy is a self-help interactive therapy and specializes in
providing computerized cognitive behavioral therapy (CCBT) for the
treatment of stress, anxiety and depression, enabling students,
faculty or employees to get assistance for their mental well-being.

4/27/2020

Operator of a technology-enabled behavioral health care platform
designed to integrate behavioral and medical health care.

$470.0

11/07/2019

Provider of a SaaS-based platform intended to offer telemedicine
and healthcare management services. The company's platform
offers full, end-to-end telemedicine services, including psychiatric
specialty physician consultations.

-

9/27/2019

Provider of an application based interactive screening platform
intended to support mental health practitioners in recognizing and
treating mental illnesses.

-

3/6/2019

Joyable, Inc provides digital therapy services to overcome
depression and social anxiety. It offers an online coach-supported
program that uses cognitive behavioral therapy techniques to help
individuals achieve their goals.

-

-

_______
Source: 451 Group; Pitchbook
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Mental & Emotional Wellness: Other Mental Wellness Enablement Landscape
Personal Wellness Enablement

Sleep Technology

Cognitive Training

Media & Content
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Other Mental Wellness Enablement, Last 24 Months

Nyxoah SA is a health-technology
company focused on the development
and commercialization of solutions and
services to treat sleep disordered
breathing conditions. Nyxoah's solution
platform is based on the Genio system,
a CE-Mark validated, user-centered,
bilateral neurostimulation therapy to
treat moderate to severe Obstructive
Sleep Apnea (OSA), the common sleep
disordered breathing condition that is
associated with increased mortality risk
and comorbidities including
cardiovascular diseases, depression and
stroke
•

EUR 84.75 million in its initial
public offering on the NYSE
Euronext Brussels stock exchange

•

Post-money valuation of $444.3
million

Developer of sleep-based smart
products intended to help people get a
good night's rest. The company offers a
suite of products that combines a smart
light, sound machine, sunrise alarm,
meditations, and an alarm clock to help
humans of all ages and stages to
develop and maintain natural, healthy
sleep habits, enabling people to get an
all-in-one product to make sleep easier
than ever
•

•

$10 million of Series B venture
funding from Shea Ventures,
NextEquity Partners and Walden
Venture Capital with Next Play
Ventures, True Ventures and
Lowercase Capital also participating
in the round
Post-money valuation of $55 million

Casper Sleep Inc is a provider of sleep
products to consumers through various
sales channels. The company operates
in one segment within the United
States, Canada and Europe. It
distributes products through an ecommerce platform, plus more than
fifty Casper retail stores
•

•

$100.2 million in its initial public
offering on the New York Stock
Exchange under the ticker symbol
of CSPR

Manufacturer of a smart mattress
designed to provide a premium sleep
experience through comfort and
technology. The company's mattress
leverages innovation, technology, and
personal biometrics to restore
individuals to their peak energy levels
each morning, enabling customers to
manage and track their sleep
•

$40.83 million of Series C venture
funding in a deal led by Founders
Fund with Khosla Ventures, Blue
Scorpion Investments, Craft
Ventures, 8VC, Palm Drive Capital,
Launch Fund, Falkon Ventures, Y
Combinator, Ryan Peterson and
Kevin Hartz also participating in the
round

•

Post-money valuation of $100.8
million

•

The funds will be used to invest
heavily in scientific research and
development as well as workforce
and retail growth

Post-money valuation of $475.6
million

_______
Source: PitchBook
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Other Mental Wellness Enablement, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

12/15/2020

Developer of a medical device intended to treat insomnia. The
company's device is a wearable insomnia therapy technology that
reduces the time it takes to both fall asleep and enter deep,
restorative sleep, and comfortably cools the forehead, to quieten
the racing mind, enabling users to enhance their ability to sleep so
that they can get the rest they need.

-

10/28/2020

Operates a fee-based, online healthcare advertising network for
consumers and healthcare professionals through tuck.com,
sleepfoundation.org, sleep.org, testing.com, help.org and
onlinedoctor.com.

-

06/03/2020

Developer of digital rehabilitation programs intended to offer
improved health and well-being. The company's programs combine
modern technology with ancient wisdom to create products that
train the brain to change their habits, enabling people to control
cravings, overcome addictions and live a happier and healthier life.

-

Provider of a social wellness application designed to coach people
for a happier and healthier life. The company provides a
smartphone application that combines social media features and
well-being, through a list of daily micro-actions including a focus
on food, mindfulness, taking a break and other small healthful
activities that users complete by taking a picture and sharing it
with their friends and followers, enabling users to maintain high
levels of personal wellness.

-

10/1/2019

_______
Source: 451 Group; Pitchbook
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Workplace & Life Wellness

Workplace & Life Wellness: Overview and Trends
•

Workplace & Life Wellness companies enable individuals to improve health & wellness outcomes through corporate, life & community, and
physical world wellness
–

–

–

Corporate Wellness: Focused on improving wellness through corporate offerings
▪

Subcategories: Corporate Platforms, Mindfulness Solutions, Corporate Health Solutions, and HR Wellness

▪

Headspace has seen greater than a 500% increase in inbound interest from companies seeking mental health help for their workforce this year

Life & Community Wellness: Focused on improving wellness through personal health management and the community
▪

Subcategories: Integrated Health, Personal Health Management, Chronic Disease Management, and Community & Children Wellness

▪

During the first quarter of 2020, the number of telehealth visits in the US increased by 50% compared to the same period in 2019

Physical World Wellness: Focused on improving wellness through engagement in the real world
▪

Subcategories: Retreats, Clubs, Design & Spaces, and Other Physical Wellness

▪

The wellness tourism market is valued at nearly $700 Billion and projected to grow at 7% annually through 2025

Employee Wellness Becoming A Focus
•

Benefits to employees are becoming an ever increasingly important factor in retention with 78% of employees reported they’re more
likely to stay with an employer because of their benefits program(1)

•

With the cost of replacing an employee at an estimated 50-400% of the annual cost of an employee, employers are focusing on
benefits that their employees want and can drive retention and lower burn out, including wellness

Wellness is Becoming Part of Healthcare
•

Wellness remains a mostly hush-hush topic in traditional healthcare settings with most healthcare companies reluctant to label their
offering as wellness focused, however wellness is becoming an increasingly overlapping layer of the health ecosystem

•

The lines have always been gray when it comes to food & nutrition and fitness, but ever increasingly mindfulness, meditation, mental
health, chronic disease management, and personal health empowerment have clinically proven to improve healthcare outcomes

_______
(1) MetLife
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Workplace & Life Wellness: Investment Record Year
•

Data consists of ~200 Workplace & Life Wellness companies tracked by Nfluence and the amount of
disclosed total capital invested by year and the number of deals announced from 2014-2020YTD

INVESTMENT ACTIVITY
Total Capital Invested ($M)

Deal Count

$4,038

$3,977
118
110
100

115

101

92
85

$1,441

$1,263
$797

$757
$462

2014

2015

2016

2017

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of November 12, 2020
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Workplace & Life Wellness: Analysis of Valuation by Round
•

Data consists of ~200 Workplace & Life Wellness companies tracked by Nfluence and the median-post
money valuations for deals by stage in 2017-2020YTD
Median Post-Money Valuations (Annual, $M)
Seed

Early Stage

Later Stage

$109.9

$57.1
$45.0

$28.6

$32.6

$31.2

$27.6

$15.8

2017

$6.0

$5.6

$5.0

$4.6

2018

2019

2020 YTD

_______
Source: Pitchbook
YTD as of November 12, 2020
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Workplace & Life Wellness: Capital Investment by Sub-Group

Life & Community Wellness

Corporate Wellness

Workplace & Life
Corporate Platforms

Mindfulness Solutions

Corporate Health Solutions

HR Wellness

$1.6B+

$900M+

$600M+

$450M+

17 Companies Tracked

18 Companies Tracked

25 Companies Tracked

11 Companies Tracked

Integrated Health

Personal Health Management

Chronic Disease Management

Community & Children Wellness

$1.3B+

$1.8B+

$1.1B+

$400M+

16 Companies Tracked

50 Companies Tracked

35 Companies Tracked*

20 Companies Tracked

Physical World Wellness

Excludes Livongo*

Retreats

Clubs

Design & Spaces

Other Physical Wellness

N/A

N/A

N/A

N/A

11 Companies Tracked

10 Companies Tracked

12 Companies Tracked

5 Companies Tracked
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Workplace & Life Wellness: Corporate Wellness Landscape
Corporate Platforms

Mindfulness Solutions

Corporate Health Solutions

HR Wellness
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Select Corporate Wellness Financings, Last 24 Months

Developer of a digital health platform
designed to transform mental health
care through technology with the
human touch. The company's platform
connects members to a curated
network of therapists and coaches
through live video therapy, coaching
and digital self-care tools, resulting in
faster access to care and better
outcomes than traditional plans,
enabling employers to deliver care to
their employees and families online
with the flexibility of in-person care

•

$110 million of Series D venture
funding in a deal led by Addition
with Tenaya Capital, Meritech
Capital Partners, IVP, Greylock
Partners, and Casdin Capital also
participating in the round

•

Post-money valuation of $1.1 billion

•

The funds will be used to invest in
tech-enabled mental health
treatments; to partner with more
customers; and to expand the
company's provider network

Developer of a healthcare assistance
platform intended to simplify the
healthcare experience and reduce
complexity. The company's platform
uses AI-driven virtual assistant to guide
users to the correct and cost-effective
care options as well as provides access
to suitable doctors, healthcare
concierges, insurance experts and
healthcare comparison shoppers,
enabling users to improve healthcare
decisions by managing claims, health
savings accounts and prescriptions

Developer of a coaching platform
designed to boost the professional
performance of working individuals
through skills development. The
company's platform offers one-to-one
personalized development guide and
coaching from experts and weekly
virtual sessions along with providing
actionable insights on their
development, enabling professional
employees to improve their leadership
skills, mindset and creativity thereby
helping in growth

$30 million of Series C venture
funding in a deal led by Health
Velocity Capital with Chicago
Ventures, US Venture Partners,
EPIC Ventures, Clint Jones and
Brandon Cruz also participating in
the round

•

•

Post-money valuation of $710
million

•

Post-money valuation of $95 million

•

•

The funds will be used to improve
the virtual assistant, develop new
services, integrate with more
partners and aggregate data

The funds will be used to
accelerate international expansion,
hire new employees and develop
new products and services that
enable companies to scale
personalized human development

•

$103 million of Series C venture
funding in a deal led by Lightspeed
Venture Partners with others also
participating in the round

Provider of an enterprise behavior
change platform intended to end the
stress and burnout epidemic. The
company's platform uses scientifically
proven methods to decrease stress and
burnout for personal experience of
health, happiness and prosperity to
create a healthy relationship with
technology, enabling companies and
individuals to enhance both mental and
physical well-being and performance
•

$25 million of Series B venture
funding from JAZZ Venture Partners
and M13

•

Post-money valuation of $160
million

_______
Source: PitchBook
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Select Corporate Wellness M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

12/3/2020

Developer of corporate social responsibility (CSR) and employee
engagement software created to empower socially conscious
brands to make a real difference.

8/12/2020

Provides corporate wellness SaaS to businesses in the Asia Pacific
region. Software provides features for employee engagement and
HR data analytics through monitoring activity challenges on
wearble devices, mental wellness, financial wellness, HR
onboarding, and virtual coaching for employees.

7/16/2020

Provides mental health management SaaS and related mobile
applications for employers, individuals, therapists, and insurers in
Canada. Software provides mental health assessment and support
services and enables users to get personalized mental health
coaching, evidence-based therapy, and medication management.

$2.5

4/16/2020

Provides AI-based employee mental health monitoring SaaS to
businesses. Software enables employees to monitor health data
such as heart rate, sleep patterns, activity and mood through a
mobile application and wearable device and enables businesses to
view aggregated and anonymous data regarding their workforce.

-

10/16/2019

Provides artificial intelligence SaaS that enables behavioral design
and engineering for businesses. Software analyzes and predicts
human behavior. Also provides an API.

-

$1,000.0

.

$9.5

_______
Source: 451 Group; Pitchbook
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Corporate Wellness: Accolade IPO - NasdaqGS:ACCD
Business Description
Accolade, Inc. develops and provides technology-enabled solutions that help people understand, navigate, and utilize the
healthcare system and their workplace benefits in the United States. The company offers a platform with cloud-based technology
and with multimodal support from a team of health assistants and clinicians, including nurses, physician medical directors, and
behavioral health specialists. Its customers are primarily employers who provide their employees and their employees' families a
single place to turn for their health, healthcare, and benefits needs.

COVID-19’s Impact on Accolade’s Business
•

Accolade has corporate customers in many sectors that have been hit heavily by the COVID pandemic. For example, some of its biggest customers like American
Airlines are being severely burdened by the economic effects of the pandemic which could negatively impact Accolade’s member base and revenue.

•

On the plus side, the company has picked up other corporate customers through new services designed to help employees navigate the fallout from the pandemic.
Earlier this year, the company introduced the COVID Response Care program and a partnership with Ginger, a mental health support provider.

Business Metrics
Current Share Price
Market Cap ($M)
LTM Revenue ($M)

$49.70 52W High Share Price

$65.25 52W Low Share Price

2,806.4 Enterprise Value ($M)

2,584.3 Cash & ST Invest. ($M)

146.8 EV / LTM Net Revenue

17.6x LTM EBITDA ($M)

$28.68
222.1
(39.7)

$80.00

10.0 M

$60.00

8.0 M
6.0 M

$40.00

4.0 M

$20.00

2.0 M

$0.00

0.0 M

Volume

Share Price

_______
(1) IPO date (07/02/2020)
Source: Capital IQ as of 12/21/2020; LTM as of August 2020
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Workplace & Life Wellness: Life & Community Wellness Landscape
Integrated Health

Personal Health Management

Chronic Disease Management

Community & Children Wellness
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Select Life & Community Financings, Last 24 Months

Operator of an online diabetes reversal
clinic intended to reverse type 2
diabetes without medications or
surgery. The company's platform
combines advanced biochemistry and
clinical expertise with data science and
digital tools to develop therapies and
provide physicians and health coaches
to deliver on-demand care, enabling
diabetes patients to restore metabolic
health
•

$65 million of Series D venture
funding in a deal led by Sequoia
Capital with Caffeinated Capital also
participating in the round

•

Post-money valuation of $1.1 billion

•

The funds will be used to
accelerate the company's
investments in growth and scale its
provider-led virtual care delivery
platform, also expand research and
development of evidence-based,
non-pharmaceutical therapies for
other complex and costly metabolic
conditions

Provider of health insurance services
intended to offer personalized health
plans as per customer needs. The
company's platform focuses on
preventive care, primary care,
specialty care, and chronic carerelated insurance services and also
provides information regarding
insurance coverage, pricing, and
treatment options, enabling clients to
make optimal decisions regarding
coverage plans, as well as insurance
costs through a single platform
•

$105 million of Series B venture
funding from Ascension Ventures

•

Post-money valuation of $1.05
billion

•

The funding will be used to rapidly
accelerate the company's growth
and expansion

Developer of an elderly care
management platform intended to
connect college students to senior
citizens. The company's platform
connects college and nursing students
to older adults who need assistance
with transportation, house chores,
technology lessons and other services,
enabling the elderly to stay
independent while living securely and
happily at home
•

•

$18 million of Series B venture
funding in a deal led by Comcast
Ventures with Initialized Capital
Management, Sound Ventures,
Canaan Partners, Magnify Ventures,
Scott Belsky, Pivotal Ventures and
other undisclosed investors also
participating in the round

Developer of a chronic disease
prevention and management platform
intended to help manage and prevent
chronic conditions. The company's
platform utilizes artificial intelligence
techniques to provide real-time,
personalized support and counseling,
combined with human coaches and
connected device technology, enabling
patients to make healthier choices and
manage their conditions efficiently
•

The company raised $70 million
through the combination of debt
and Series C venture funding in a
deal led by King River Capital

•

Post-money valuation at $215
million

The funding will be used to expand
the Papa team, launching services
in new states across the country,
expanding its platform, and growing
its dedicated efforts to combat
loneliness and social isolation in
older adults and families

_______
Source: PitchBook
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Select Life & Community M&A, Last 24 Months
Date

Target

Description

Acquirer

Enterprise
Value ($M)

6/24/2020

Provides diabetes therapy data visualization mobile application for
people with diabetes who use insulin and their caregivers globally.
Software enables users to log glucose data and health and nutrition
information, receive alerts with GPS coordinates when glucose
levels go below normal, and track diabetes therapy data such as
GMI, activity, insulin, and sugar levels.

-

11/06/2020

Developer of a virtual healthcare platform designed to provide a
diagnosis based on their current medical state, symptoms and past
medical history. The company's engine offers a questionnaire
system that automates the rendering of medical notes, the
collection and organization of medical history while improving
access for the patients.

$63.2

05/19/2020

Developer of a SaaS-based health tracking mobile application
designed to bring closed-loop machine learning to healthcare. The
company's platform uses physical therapist led exercise and
education programs and also connects their network of physical
therapists to patients, enabling users to seamlessly recover from
injuries and get fit again.

$30.0

1/3/2020

Provides patient management SaaS for functional medicine
practices and patients with chronic conditions globally. Software
enables users to evaluate patients, create personalized care plans
and track patient's health progress.

-

Provides an AI-enabled mobile operating system that enablers
health-based analytics for consumer wearables.

-

12/17/2019

_______
Source: 451 Group; Pitchbook
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M&A Case Study: Teladoc Acquires Livongo
•

Teladoc completed its acquisition of Livongo on October 30, 2020

DEAL FACTS
Transaction Value

EV / Revenue Multiple

Share Price Premium

Price per Share

$18,500,000,000(1)

88.3x(1)

51% premium(1,2)

$158.98(1)

RATIONALE
• In the press release, Teladoc stated, “This merger firmly establishes Teladoc Health at the forefront of the next-generation
of healthcare… Together, we will further transform the healthcare experience from preventive care to the most complex
cases, bringing ‘whole person’ health to consumers and greater value to our clients and shareholders as a result”
• The merger creates the only consumer centered virtual care platform for full spectrum of health needs to address
accelerating consumer and client demand

REVOLUTIONIZING HEALTHCARE
• Livongo’s addition of robust analytics through the Applied Health Signals offering will provide their clients with rich
insight to support more effective chronic care management, a deeper level of personalization, and more robust mental
health capabilities
• Members will now have access to health maintenance along with telehealth visits, lowering the cost and increasing the
value of healthcare
_______
(1) 451 Group
(2) Based on share price 30-days prior to announcement
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Workplace & Life Wellness: Physical World Wellness Landscape
Retreats

Clubs

Design & Spaces

Other Physical Wellness
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Select Physical World Wellness Financings, Last 24 Months

Developer of an indoor air monitoring
device designed to track elements of
air to improve air quality and purity.
The company's indoor air monitoring
device helps to analyze and control
indoor air and measures the indoor air
quality by reading five data points in
the air including temperature,
humidity, carbon dioxide, volatile
organic compounds and dust, enabling
users to optimize air quality for good
health

Developer of molecular air purification
devices intended to provide pollutant
free air anytime. The company's
devices utilize photo electrochemical
oxidation (PECO) nanotechnology and
machine learning to combat and
destroy allergens, mold, bacteria,
viruses and airborne chemicals on a
molecular level, enabling users to have
clean breathable air at home and
workplace
•

•

$4.16 million of Series B venture
funding from Falkon Ventures

•

Post-money valuation of $32.1
million
•
•

$58 million of Series C1 venture
funding in a deal led by RPS
Ventures with Inventec Appliances,
Amazon Alexa Fund, Maisie Williams
and 7 other investors also
participating in the round

Operator of a health and wellness
center intended to offer wellness
programs. The company's center
provides a science-backed ecosystem,
gathers doctors and skilled
practitioners and also builds
customized plans that uniquely suits
each of members, enabling health
enthusiasts to maintain their health,
receive proper training and stay
updated on body facts from expert
physicians
•

Post-money valuation of $308
million
The company intends to use the
funds to accelerate channel growth,
focus on technology innovation, and
continue to prioritize product
expansion

•

$14 million of Series A venture
funding in a deal led by New
Enterprise Associates with Currency
M, DGNL Ventures, Correlation
Ventures, Sinai Ventures, Dreamers
VC, Reshape (Investor), Smith
Family Circle and LeFrak also
participating in the round

Owner and operator of health and
fitness training centers intended to
offer physical fitness, training and
wellness programs. The company's
centers use data-driven technology
that delivers measurable and trackable
results, all driven by science with the
goal to optimize multiple biomarkers,
which show lower levels of
inflammation, improved cognitive
function, quickened muscle growth and
optimized hormone levels, enabling
members to access their physical and
cognitive training, as well as a
collection of wellness treatments to
improve recovery and mobility
•

$6.55 million of Series B venture
funding from undisclosed investors

•

No valuation was disclosed

Post-money valuation of $39 million

_______
Source: PitchBook
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Emerging Technology

Emerging Technologies
Social Emotional Robots
•

Current State: Advancements in social robotics enable the creation of robots that can perceive human emotions and
respond dynamically.

•

Applications include: Enhancing social emotional skills in children, reducing daycare costs, aiding with loneliness in the
elderly and addressing gaps in mental health care.

From Wearables to “Awareables”
•

Current State: A suite of sensors is reducing form factors such that in 1-3 years, they will enable new categories and
applications.

•

Applications include: Creating wearable laboratories, unique applications for sensing previously invisible data (such as
cytokine in sweat), and precise insights for multiple uses (fitness, mental wellness, clinical use)

Psychological Aging Clocks
•

Current State: With the advances in big data, we have aging clocks that can accurately predict a human's chronological age
– and are now expanding to psychological aging.

•

Applications include: Modulating longevity and psychological aging through targeted interventions

Digital Humans
•

Current State: The rise in the digital animation of humans present unforeseen ways to radically transform customer
service, medicine, entertainment, and storytelling.

•

Applications include: Enhancing and scaling the customer brand experience, Creating digital version of influencers, redefining health
care with digital health assistants, and revolutionizing entertainment with unique one-of-a kind experiences where the audience is
consequential
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Companies: Social Emotional Robots

Embodied Moxie

Pepper

iPal

Paro

One key player in this field is Moxie, a
robot companion designed to promote
the social, emotional and cognitive
development of children through playbased learning. Moxie is able to analyze
facial expressions and voice to
holistically assess the user's affect and
mood. It has been found to significantly
improve the emotion regulation (43%),
self-esteem (55%), conversation skills
(21%) and eye contact (5x) of children.

Pepper is the world’s first social
humanoid robot able to recognize faces
and basic human emotions. Pepper was
optimized for human interaction and is
able to engage with people through
conversation and his touch screen. Over
2,000 companies around the world have
adopted Pepper as an assistant to
welcome, inform and guide visitors in an
innovative way.

Many seniors are alone and lonely. iPal is
a constant companion that supplements
personal care services and provides
security with alerts for many medical
emergencies such as falling down. In
schools iPal can also serve as a teacher's
assistant in such areas as taking roll and
enhancing the education process. Under
the supervision of a teacher, iPal can aid
in lessons by presenting educational
content in an engaging manner that
supports social development and
encourages interest in science and
technology.

PARO is an advanced interactive robot
developed by AIST, a leading Japanese
industrial automation pioneer. It allows
the documented benefits of animal
therapy to be administered to patients in
environments such as hospitals and
extended care facilities where live
animals present treatment or logistical
difficulties.
PARO has been found to reduce patient
stress and their caregivers and to have a
psychological effect on patients,
improving their relaxation and
motivation.
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Companies: From Wearables to "Awareables"

Epicore Biosystems

SPYRAS

PKVitality

Feel

One of the game changers in this space is
a sweat-sensing microfluidic patch
developed by Epicore Biosystems. This
technology is flexible, stretchable,
single-use and it contains a network of
microfluidic channels that capture and
route sweat through a series of chambers
filled with an assortment of chemical
assays. It harnesses the potential of data
that has been previously ignored in
wearables. Sweat is a rich biofluid which
gives us precise insight into our
physiological and metabolic processes,
our performance, wellbeing and health.

At the forefront of respiratory
technologies, Spyras sensors and
analytics extract breathing patterns,
volumes and gases on breath. Spyras
provides filters with a built in sensor
cartridge or you can fit the smart
attachment to your own mask. It
monitors breathing in real-time and
provides actionable insights into
respiratory health.

K’WatchTM Glucose is a CGM (Continuous
Glucose Monitor) device that will track
your glucose level continuously
throughout the day and night.
Underneath the watch, you will find the
disposable K’apsul, using SkinTaste
technology. K’apsulTM will consist of an
array of micro-points and biosensors that
will measure glucose painlessly through
the skin.

Feel helps people build better and
lasting
emotional health with real-time
interventions
and support 24/7. Feel helps you become
more aware of your emotions so you can
gain a deeper understanding of their
internal and external triggers. Based on
information collected by the Feel
Emotion Sensor and your input on the
Feel App, you’ll receive tailored
guidance on how to better regulate and
optimize your emotional experience.
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Companies: Psychological Aging Clocks
Deep Longevity

Deep Longevity, to our knowledge, has built the first AI-based marker of psychological age. They have worked to
develop AI systems that can track the rate of aging at multiple levels - including molecular, cellular, tissue, organ,
system and psychological levels. Deep Longevity is developing explainable artificial intelligence systems to track the
rate of aging at the molecular, cellular, tissue, organ, system, physiological and psychological levels. It is also
developing systems for the emerging field of longevity medicine enabling physicians to make better decisions on the
interventions that may slow down, or reverse the aging processes.
Young.AI has been built as a wellbeing companion as it tracks wellness and aging in real-time, while providing tools to
control aging and extend longevity. The advances in AI are key to making this a possibility as they are able to extract
and combine insights from multiple forms of data, ranging from psychological surveys and behavioural data to blood
parameters, to predict one outcome, that is age.

Companies: Digital Humans
Soul Machines
Soul Machines is the world leader in humanizing AI and in creating astonishing Digital People. The Digital People
developed by Soul Machines have a patented Digital Brain which allows them to contextualize and adapt in real
time to situations, just as humans do. They have unparalleled AGI to digitally animate people. In a world where
physical distancing is a requirement, Soul Machines present a safe, engaging, scalable and powerful way to
engage customers.
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Emerging Technologies
Wise Spaces and Conscious Cars
•

Current State: With the proliferation of wearables, companies are now exploring how to shape our spaces based on our
real-time responses for wellbeing.

•

Applications include: Seamless Health Monitoring, Real-time adjustments of environment (temperature, sound, seats etc.)
for mood modulation, comfort and productivity, and Ultra-connection between our spaces and devices

New Senses
•

Current State: We are working towards making invisible data now perceivable and understandable, and with that, adding
new senses that we previously did not have.

•

Applications include: Sensory substitution for individuals with impairments in hearing, sight, balance and sensation,
Sensory addition for any form of data

Presence Tech and Digital Intimacy
•

Current State: The body is becoming the interface where our senses are becoming digitized and transmittable to others.

•

Applications include: Transforming the virtual remote workplace with tools for collaboration and connection, Amplifying
human connection, relationships and communities, and Revolutionizing gaming with the ability to touch the virtual

Cognitive Augmentation and Enhancement
•

Current State: Our technologies are going beyond restoration and towards augmentation and enhancement of our
cognition.

•

Applications include: Memory and Learning Enhancement, Amplification of human creativity, and Increasing human
potential and productivity, by decreasing mental fatigue and increasing processing power
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Companies: Wise Spaces and Conscious Cars

IAM Lab

Mercedes Benz

Hyundai

Nissan

International Arts + Mind Lab (IAM Lab) is
a multidisciplinary research-to-practice
initiative accelerating the field of
neuroaesthetics. IAM Lab is pioneering
impact-based thinking, an outside-in
approach to health, well-being and
learning.

The new “Fit + Healthy” concept allows
cars to track the driver's current state
and act on it by adjusting temperature,
lighting, sound, and scent. Their latest
AVTR concept car replaces the
traditional steering wheel will be
replaced with a multifunctional control
element. The control unit will be able to
recognize the driver by their heartbeat
and allow for a biometric connection
between the driver and the car.

Hyundai has designed the Healthcare
Cockpit, which uses biometric sensing
technology to create an in-car
experience that supports the driver's
mental wellbeing. Using bursts of sound,
aromatherapy, and mood lighting, the
car delivers micro experiences which are
termed 'Mood Bursts’. For example, an
‘Alert Burst’ will be used to engage
drivers when a loss of concentration is
detected. While a ‘Calm Burst’ will be
activated to boost relaxation when stress
is detected.

Nissan collaborated with Tom Middleton,
a functional sound designer and
electronic music guru to design the
Nissan Leaf Dream Drive. The project
developed a resonant symphony using
the sounds of their “quiet” electrified
cars, including soothing inaudible
frequencies for helping babies fall
asleep. This presents a future
opportunity for how in-car sound design
can facilitate human function and
wellbeing.
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Companies: Presence Tech and Digital Intimacy

Emerge

Spatial

Organic Robotics

HB Ring

Emerge is bringing touch to the sights
and sounds of the digital world by
integrating our platform with leading XR
devices, such as HoloLens 2 and Oculus
Quest. They are bringing touch and
emotion to extended reality experiences
— bridging the distance between you and
what matters.

Spatial, founded by two MIT graduates,
has been designed to make virtual
meetings more three dimensional and
interactive by combining laptops and
phones with VR/AR glasses. We can
accomplish anything, but we need the
right tools and we need each other. Yet,
most tools aren’t designed for how we
naturally think, and our coworkers are
spread all over the world. Spatial breaks
through these limitations, transforming
work from how it is, to how it should be.

Organic Robotics has developed Light
Lace™ sensors which utilize light to
measure touch in real-time, based on
fiber-optic technology

The HB ring has been designed to allow
users to feel the real-time heartbeat of
their loved ones through the ring.
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Light Lace™ gives robots a sense of touch
and their integrated smart garments can
monitor athletic performance and muscle
fatigue. .
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Companies: New Senses

NeoSensory

BrainPort

Eye Music

Buzz captures the sound around you and
translates it into rich vibrational
patterns, allowing individuals to feel
sound on their skin. Our technology is
developed by leading neuroscientists in
collaboration with the Deaf community,
and backed by Silicon Valley.

BrainPort Vision Pro translates digital
information from a wearable video
camera into gentle electrical stimulation
patterns on the surface of the tongue.
Users feel moving bubble-like patterns
on their tongue which they learn to
interpret as the shape, size, location and
motion of objects in their environment.
Some users have described it as being
able to “see with your tongue”.

EyeMusic is a tool for the blind that
provides visual information through an
auditory musical experience. In the past
few years the system has been greatly
improved, so that now a sightless person
who is proficient in its use can “hear” an
image of 1,500 pixels in one second of
music.
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Companies: Cognitive Augmentation and Enhancement

Kernel Flow

Neuralink

Halo Neuroscience

humm

Kernel Flow is the first commerciallyscalable full-head coverage functional
near-infrared spectroscopy (fNIRS)
system in history. Flow is able to noninvasively detect use optical brain
imagine techniques to detect
hemodynamic changes in the brain and
has been shown to be valuable in
cognitive domains such as attention and
focus, cognitive load, social experience
and elite performance.

Provider of a neural implant
development services intended to
develop implantable human-computer
interfaces. The company's neural implant
development services develops
implantable human-computer interfaces
designed to treat and diagnose
neurological conditions in humans and
eventually augment human cognitive
powers.

Halo Neuroscience developed a brain
stimulator, Halo Sport, that helps you
develop muscle memory faster. Studies
have shown that it is able to improve
performance by 15% and 45% faster.
Studies also show Halo Sport helps
musicians develop 30% more skill. Users
wear Halo Sport for 20 minutes, and the
benefits last for the next 60 minutes as
they train and practice as they normally
would.

humm is a clinically tested wearable
patch that boosts your working memory
by gently stimulating the brain’s
attention and learning center. We
developed humm based on the latest
research in the field of neuroscience to
allow you to get the best out of your
brain whenever you need it most. If
you’re looking for a safe and effective
way to optimize your brain health and
stay mentally engaged then humm is for
you.
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Cross-Sector Deep Dive: Corporate Wellness

Convergence of B2B and B2C Wellness Models

Use Case

Wellness

Traditional
Healthcare
Enterprise
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Top Consumer Apps Starting Enterprise Sales
Company

Year Founded

Enterprise Expansion

B2B Comments

2012

2019

Calm began selling to businesses, schools, and other
communities in 2019

2007

2015

The Fitbit Care engagement platform is a proven way to
get employees moving and help them reach their overall
health goals

2011

2018

Selling to employers through “Ginger for Business” to
help employees mental wellness

2012

2017

Happify Health makes managing mental health and wellbeing not just possible, but fun

2010

2017

Headspace offers their product to schools, businesses,
and communities

2009

2020

Launched Insight Teams, which offers an inclusive
mindfulness program with team features

2004

2020

Moshi began selling their products into schools and school
districts in 2020

2005

2013

MyFitnessPal began B2B sales via partnership with Virgin
Pulse to help create healthy workforce habits

2008

2015

After raising Series A and getting traction, Noom started
going after B2B Channel

1963

2018

Provides health solutions to companies who then offer
and sometimes subsidize the program
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Cross-Sector Deep Dive: Mental Health

Mental Health Startups Breadth of Solutions
•

COVID-19 drove positive tailwinds for many mental health startups as remote access was required for patients and
people struggled through mental health due to quarantine, work-from-home, and job loss

•

Estimated 900+ startups in the mental health space and 800+ investors who have funded a mental health startup (1)
Digital Therapeutics and CCBT

Telehealth

Applied AI

Peer 2 Peer

Enterprise Solutions

(1) WhatIf Ventures
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Mental Health Matrix

Emotional
Wellbeing

Stress, Anxiety,
Depression

Minor Diagnosed Mental
Health Disorder

Major Diagnosed Mental
Health Disorder

Clinical
Conditions

Self-Help /
Prescribed
Therapies

General
Wellness

Community

Coaches and
Counselors

Licensed Therapists / Experts

Digital Therapies
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Cross-Sector Deep Dive: IRL + Digital

Case Study: Apple Initiatives in Healthcare and Wellness
TWO YEAR SNAPSHOT
Jan 2018

Sep 2018

March 2019

June 2019

June 2020

Sep 2020

Health Records
Announced

ECG app, heart
rhythm, and
Apple Watch
Features

Siri shortcuts
and Fitness
Application
Functions

New Apple Watch
Capabilities

New Health &
Fitness Watch
Features

Apple Fitness+

Fall Detection,
Emergency SOS, and
ECG generation
features introduced in
Sep. 2018 with full ECG
app accompanied by
heart monitor
notifications
made available on
Apple Watch

Parings with Snoww,
Nike app,
QuardioArm (smart
blood pressure
monitor), Dexcom
Glucose Monitoring
System, and apps to
keep track and
maintain daily
healthy habits

Brings together medical
centers and existing Health
App to give a fuller view of
health, currently 500+
institutions in the US
support Health Records on
iPhone, listing more than
11,000 care locations, with
availability made to
veterans in Nov 2019 and in
Canada and the UK this past
October

Cycle Tracking for women,
Noise app helps users
understand sound levels in
higher risk environments,
Activity Trends feature
shows long term view of
activity behavior, and
Apple GymKit extends to
include more
manufacturers, connecting
cardio equipment to
trackers worldwide

WatchOS 7 adds sleep
tracking, automatic
handwash detection,
new workout types
supported by heart
rate and motion algos
to the Workout app,
and new mobility
metrics in health app
targeted toward
clinical community

Unrolls complete
personalized fitness
experience
incorporating workout
content for
customers, Apple
Watch S6 releases
blood oxygen sensor
and app, and new
family setup connects
health and fitness
between family
members

BIG TECH GETTING INTO HEALTHCARE
• Apple is the global leader in the wearables category, with various other touch points across the health and wellness ecosystem
including sleepTech, digital fitness, personal wellness enablement, and life and community wellness
• Google’s acquisition of FitBit and Amazon’s release of the Halo Band indicate that big tech is battling for the future of the
healthcare industry as it relates to customer data that can be collected from wearables
• Amazon and Google have further explored other areas of the health and wellness industry, exemplified by Amazon’s 2019
acquisition of PillPack, an online pharmacy, and Google’s sister company Verily Life Sciences, which focusses on preventing,
detecting, and managing disease through technology and AI, and recently announced it will start selling “data-driven” health care
insurance
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‘Place’ in Wellness
Digital solutions will augment in-real-life experiences, expanding the breadth of the offering while
maintaining deep customer relationships

Digital

THERAPEUTICS

PERSONAL WELLBEING

CONVERGENCE OF PHYSICAL AND DIGITAL WILL
UNLOCK A DEEPER CONSUMER EXPERIENCE

FITNESS

Personal Wellbeing

Fitness +

•

Combination of Physical
and Digital

In Real Life

THERAPEUTICS

PERSONAL WELLBEING

Therapeutics
•

Broader access provided by digital
solutions paired with the intimacy and
connection of in-person treatment

Fitness
•

TRADITIONAL IN-PERSON
MEDICINE

Digital interactions augment in-person
experiences to drive a more holistic datacentric experience

The convenience of digital fitness
platforms complements the benefits of inperson exercise

FITNESS
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Wrapping Up

Key Themes We Are Watching For in the Future
Digital + In-Real-Life (“IRL”)
Over the past 5-10 years there has been a pendulum swing in wellness of IRL
businesses to purely digital businesses, with IRL businesses ever increasingly
pulled into mixed digital + IRL business models, which set to serve a more
comprehensive experience for customers

Mainstreaming of At-Home Testing Kits
With Covid-19 at-home testing kits being offered to the general public we expect
to see an increasing familiarity for consumers with at-home testing kits and the
expansion of personal health management with utilizing various allergy, blood,
fertility, and other wellness tests at an increased frequency

The Psychedelic Renaissance
There has been an explosion of research around the use of psychedelics as
treatment for various mental health issues such as PTSD, treatment resistant
depression, and others, setting the stage for digital tools that leverage external
data to generate personalized diagnoses, treatments, and care experiences
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Unicorn Club / IPO Watch
•

Companies across the digital wellness landscape have made it to the later stage funding rounds in the private markets
with some already having raised $100M+

•

While companies like Peloton, Casper, and Livongo have been some of the first to IPO from the sector, many others from
all sub-sectors are nearing the finish line
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Select Active Investors by Stage
SEED / ACCELERATOR

EARLY/MID STAGE VENTURE

GROWTH / PRIVATE EQUITY

MULTI-STAGE INVESTORS
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Contact Us

San Francisco

Gary Moon
Managing Partner
gary@nfluencepartners.com
Mobile: 650-515-8734

New York

This information is being furnished by Nfluence and BA Securities, LLC, and is
for informational purposes only and does not constitute an offer, invitation or
recommendation to buy, sell, subscribe for or issue any securities. The
material is based on information that we consider correct and any estimates,
opinions, conclusions or recommendations contained in this document are
reasonably held or made at the time of compilation. However, no warranty is
made as to the accuracy or reliability of any estimates, opinions, conclusions
or recommendations. It should not be construed as investment, legal, or tax
advice and may not be reproduced or distributed to any person. Nfluence
Partners and BA Securities, LLC are separate and unaffiliated entities. Please
direct all inquiries to Nfluence.
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Appendix

Wellness Technology: Public Trading Comparables
Trading Metrics

Stock

($ in millions, except per share data)

Price
Company
Peloton Interactive, Inc.

NasdaqGS:PTON

$144.39

% of
52W
High
100%

Teladoc Health, Inc.

NYSE:TDOC

$199.75

Garmin Ltd.

NasdaqGS:GRMN

WW International, Inc.

NasdaqGS:WW

Sleep Number Corporation

NasdaqGS:SNBR

Accolade, Inc.

NasdaqGS:ACCD

Purple Innovation, Inc.

Ticker

12/21/20

Equity Enterprise

EV / Revenue
FY
FY
LTM
2020E 2021E
18.9x
15.3x
9.7x

EV / EBITDA
FY
FY
LTM
2020E 2021E
NM
NM
NM

Value

Value

$46,031

$44,612

79%

$29,869

$29,693

NM

NM

15.2x

NM

NM

NM

$118.18

96%

$22,605

$21,010

5.3x

5.2x

4.8x

19.5x

19.5x

17.9x

$26.18

55%

$1,799

$3,299

2.4x

2.4x

2.3x

9.9x

10.6x

8.9x

$84.40

94%

$2,404

$2,779

1.6x

1.5x

1.5x

13.5x

12.5x

13.0x

$49.70

76%

$2,798

$2,575

17.5x

16.8x

13.9x

NM

NA

NA

NasdaqCM:PRPL

$28.67

86%

$2,364

$2,312

3.9x

3.4x

2.8x

31.0x

26.6x

22.8x

Technogym S.p.A.

BIT:TGYM

$11.24

75%

$2,263

$2,250

3.4x

3.6x

3.0x

17.0x

18.7x

15.3x

Medifast, Inc.

NYSE:MED

$195.18

94%

$2,301

$2,143

2.5x

2.3x

2.0x

18.1x

14.7x

12.7x

Tivity Health, Inc.

NasdaqGS:TVTY

$19.13

73%

$931

$1,924

1.7x

1.8x

2.6x

8.8x

8.9x

12.3x

OneSpaWorld Holdings Limited

NasdaqCM:OSW

$8.76

51%

$594

$781

3.0x

6.5x

4.1x

NM

NA

NA

Huami Corporation

NYSE:HMI

$12.21

67%

$793

$532

0.5x

0.5x

0.4x

10.2x

13.2x

6.4x

Limeade, Inc.

ASX:LME

$1.17

71%

$287

$262

5.0x

4.7x

4.3x

NM

NA

NA

Casper Sleep Inc.

NYSE:CSPR

$6.79

43%

$275

$245

0.5x

0.5x

0.4x

NM

NA

NA

Gaia, Inc.

NasdaqGM:GAIA

$9.56

75%

$186

$190

3.0x

2.9x

2.4x

46.5x

20.2x

11.0x

Castlight Health, Inc.

NYSE:CSLT

$1.25

77%

$192

$162

1.1x

1.1x

1.2x

NM

19.9x

NM

Blue Apron Holdings, Inc.

NYSE:APRN

$6.60

23%

$117

$137

0.3x

0.3x

0.3x

NM

NA

19.0x

Newtopia Inc.

TSXV:NEWU

$0.65

62%

$68

$69

8.8x

7.7x

4.5x

NM

NA

NA

18.9x
4.7x
3.0x
0.3x

16.8x
4.5x
2.9x
0.3x

15.2x
4.2x
2.7x
0.3x

46.5x
19.4x
17.0x
8.8x

26.6x
16.5x
16.7x
8.9x

22.8x
13.9x
12.9x
6.4x

High
Mean
Median
Low
_______
Source: Capital IQ
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Wellness Technology: Public Comparables – Operating Metrics
Operating Metrics

($ in millions, except per share data)

Margins
LTM

Company

Ticker

Revenue

As Of

LTM

FY ‘20A

Revenue Growth
'20EFY ‘21E '19A-'20E
'21E

Gross

Profit

LTM

LTM

EBITDA Margin
LTM

FY ‘20E FY ‘21E

Peloton Interactive, Inc.

NasdaqGS:PTON

Sep 2020

$2,356

$2,921

$4,587

113%

57%

45%

3%

6%

12%

9%

Teladoc Health, Inc.

NYSE:TDOC

Sep 2020

$867

$1,084

$1,950

96%

80%

63%

(6%)

2%

10%

12%

Garmin Ltd.

NasdaqGS:GRMN

Sep 2020

$3,937

$4,016

$4,335

7%

8%

59%

16%

27%

27%

27%

WW International, Inc.

NasdaqGS:WW

Sep 2020

$1,387

$1,372

$1,430

(3%)

4%

56%

7%

24%

23%

26%

Sleep Number Corporation

NasdaqGS:SNBR

Sep 2020

$1,730

$1,834

$1,892

8%

3%

62%

5%

12%

12%

11%

Accolade, Inc.

NasdaqGS:ACCD

Aug 2020

$147

$153

$185

NA

21%

44%

(21%)

(27%)

NA

NA

Purple Innovation, Inc.

NasdaqCM:PRPL

Sep 2020

$599

$670

$827

57%

23%

47%

(3%)

12%

13%

12%

Technogym S.p.A.

BIT:TGYM

Jun 2020

$671

$632

$755

(16%)

20%

46%

9%

20%

19%

19%

Medifast, Inc.

NYSE:MED

Sep 2020

$841

$917

$1,055

29%

15%

75%

8%

14%

16%

16%

Tivity Health, Inc.

NasdaqGS:TVTY

Sep 2020

$1,128

$1,045

$727

(8%)

(30%)

46%

4%

19%

21%

21%

OneSpaWorld Holdings Limited

NasdaqCM:OSW

Sep 2020

$257

$121

$189

(79%)

57%

(4%)

(13%)

(4%)

NA

NA

Huami Corporation

NYSE:HMI

Sep 2020

$968

$1,015

$1,191

22%

17%

22%

3%

5%

4%

7%

Limeade, Inc.

ASX:LME

Jun 2020

$53

$56

$61

18%

9%

76%

(2%)

(2%)

NA

NA

Casper Sleep Inc.

NYSE:CSPR

Sep 2020

$474

$485

$581

10%

20%

50%

(13%)

(16%)

NA

NA

Gaia, Inc.

NasdaqGM:GAIA

Sep 2020

$63

$66

$80

23%

20%

87%

(9%)

6%

14%

22%

Castlight Health, Inc.

NYSE:CSLT

Sep 2020

$146

$142

$131

(1%)

(7%)

62%

(9%)

(11%)

6%

1%

Blue Apron Holdings, Inc.

NYSE:APRN

Sep 2020

$439

$456

$473

0%

4%

38%

(7%)

(4%)

NA

2%

Newtopia Inc.

TSXV:NEWU

Sep 2020

$8

$9

$15

89%

73%

42%

(54%)

(75%)

NA

NA

High

113%

80%

87%

16%

27%

27%

27%

Mean

22%

22%

51%

(4%)

1%

15%

14%

Median

10%

18%

49%

(3%)

6%

14%

12%

Low

(79%)

(30%)

(4%)

(54%)

(75%)

4%

1%

_______
Source: Capital IQ
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