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Hosted by Kilo Health in partnership with Galen Growth, Health Tech 50 is a platform that
was created to acknowledge forward-looking VCs allocating capital to speed up the transition

beyond traditional healthcare. A celebration of the most powerful accomplishments across
the global health tech community, it is also a reference point for VCs, LPs and entrepreneurs

across the globe. Learn more at

linkedin.com/company/health-tech-50

ht50@healthtechforward.com healthtech50.com
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Scope of Analysis

Galen Growth is supporting the Health Tech 50 initiative in assessing the annual investors ranking to identify the winner of the
Most Prominent Digital Health Investor Award of 2022.

To achieve this goal, Health Tech 50 provided the Galen Growth Research team with a list of 250 investors derived from analysis
by the organisers of Health Tech 50 and by public submission, and the scoring criteria and weighting to prioritise the list and
define the Top 50 Most Prominent Investors in Digital Health of 2022.

The scoring criteria were as followed:
. Companies invested (last 18 months): number of investments into new digital health tech companies over the last 18 months (2021.01 - 2022.06)
¢ Companies invested (last 5 years): number of investments into new digital health tech companies over the last 5 years
. Portfolio companies (with a valuation from $100M to $1B): number of digital health tech companies in the portfolio valued from $100M to $1B.
. Exits (last 18 months): number of exits (digital health tech companies only) completed by the investor over the last 18 months (2021.01 - 2022.06).
e Exits (last 5 years): number of exits (digital health tech companies only) completed by the investor over the last 5 years.

«  Unicorn portfolio companies (with a valuation of $1B+): number of digital health tech companies in the portfolio valued over $1B that have Unicorn
status

e Average "Alpha Score" of ventures invested in past 18 months
¢ Average "Alpha Score" of ventures invested in past 5 years

Galen Growth was asked to leverage its unmatched Digital Health private market data, intel and insights to calculate the
performance of each investor against the scoring criteria. Consultants combined this with input from our proprietary data
analytics, namely the venture Alpha Score.

The final Top 50 is therefore an assessment of the 250 investors initially shortlisted by Health Tech 50 and has therefore not
taken into account the performance of investors in Digital Health which were not included in the original short list.
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i GALEN GROWTH — 3 ©2022 by Galen Growth - All rights reserved.


https://healthtech50.com/

FOR EXCLUSIVE DISTRIBUTION BY GALEN GROWTH AND HEALTH TECH 50| EXTERNAL USAGE PROHIBITED

MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Data & Methodology

Source of Data

Unless otherwise stated, all data are exclusively sourced from Galen Growth's proprietary database HealthTech Alpha™

- the global leading digital health intelligence and analytics on-demand platform. Presently, HealthTech Alpha tracks ./ HeEALTHTECH
more than 200M datapoints and has a coverage exceeding 12,000 digital health ventures across the globe. For more ;

information visit https://www.healthtechalpha.com/

Data Scope

* The analysis considers the investors initially shortlisted by Health Tech 50

* The following scope of analysis criteria must be met in order to be included in this report:

* The investor has been shortlisted by Health Tech 50
* The investor has participated in at least two (2) deals in Digital Health in the past 10 years

Methodology

The scoring of the investors presented in this report were based on criteria defined by Health Tech 50. The methodology is explained on slide 5.
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Methodology

Definition Weighting

Companies invested (last 18 months): number of investments into new digital health tech companies over

1 o,
Metricl  ihe last 18 months (2021.01 - 2022.06) =
Metric 2 Companies invested (last 5 years): number of investments into new digital health tech companies over the 10%

last 5 years
Metric 3 Portfolio companies (with a valuation from $100M to $1B): number of digital health tech companies in the 10%
portfolio valued from $100M to $1B. ?
Metric 4 Exits (last 18 months): number of exits (digital health tech companies only) completed by the investor over 15%
the last 18 months (2021.01 - 2022.06). °

. Exits (last 5 years): number of exits (digital health tech companies only) completed by the investor over the
Metric 5 10%

last 5 years.

. Unicorn portfolio companies (with a valuation of $1B+): number of digital health tech companies in the
Metric 6 . . 15%

portfolio valued over $1B that have Unicorn status
Metric 7* Social Brand Awareness score 5%
Metric 8.1  Average "Alpha Score" of ventures invested in past 18 months 7.5%
Metric 8.2  Average "Alpha Score" of ventures invested in past 5 years 2.5%
Metric 9* Public Vote by Health Tech 50 10%

Weighting Formula: 2i21 W1X1 where w = matrix

21,121 wq And x = weighting

*Metrics 7 and 9 are not atrributed in this report, although they are considered
in the final ranking, available at
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Our Digital Health Taxonomy
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Global Investor
Overview

The following section features a snapshot of the
global ecosystem of more than 10,600 investors

engaged in Digital Health.



MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Global Venture Distribution
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Globally, more than 10,600 investors have participated in at least one funding deal in Digital Health within the past 15 years. Since
2017, a total of 8,850 investors have participated in at least one funding deal, while 1,256 have participated in 5 or more deals.

Global Analysis of Digital Health Investors

Digital Health: 10,600+ investors

—— 5 or more deals (all-time): 1,256
investors (11.8%)

——Most active: 250 investors (2.3%)

GALEN GROWTH — 9 *Note: Includes private ventures and ventures which have exited
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Global Investor Distribution
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Unique Investor Participation Over Time

Deal participation of unique investor has increased since 2012 to reach close to 6,200 unique investor transactions in 2021, up 37% as
compared to 2020. As of August 2022, a total of 4,016 investors have participated in at least 1 deal, down 35% as compared to 2021.

3911
3464

2841

2275

Number of unique investors

1862

1164

694
488

2012 2013 2014 2015 2016 2017 2018 2019

*Note: Unique investor participation refers to the transaction of at least 1 deal per year. The transaction of multiple deals with also count as one
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Unique Investment Stage Participation Over Time

Despite a significant increase of unique investors investing in Digital Health, the distribution by deal stage type remains marginally
affected. The participation of growth-stage investors increased by 5% to reach 36%. As a result, early-stage deal participation dropped
to an all time low of 60%.
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Investor Participation by Digital Health Category

Close to 25,000 individual investor transactions were completed in Digital Health globally over the past 5 years. With each representing
8% of transaction share, Teleconsultation and Disease Management attracted the most investors, followed by Medical Imaging and
Wellness Apps, both representing 6% of the total transaction share.

Teleconsultation
8% i Disease Management
8% Medical Imaging

Wellness Apps
33% v
6%

® Diagnosis Tools
Drug Discovery
- m Digital Therapeutics
6% ® Omics Related Diagnosis
® Remote Monitoring Devices
® Health Insurance
mEHR / PHR
®m Consumer Marketplace
Prescriptive Analytics
® Hospital
Others
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Investor Participation by Therapeutic Area
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With close to 76% of the transaction volume share, disease specific saw a more than 3x higher participation of investors as compared to
disease agnostic solutions. Within the disease specific transactions, Oncology saw the highest participation of investors (9%), followed

by Mental Health and Women’s Health.

Volume share of disease-specific and disease-agnostic investor
transactions

N
\. GALEN GROWTH — 14

Investor transactions volume share by therapeutic areas

Others
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Neurology
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00
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Top 10 Investors

The following section is focused entirely on the
250 investors shortlisted by Health Tech 50
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Winner Overall “Most Prominent Investor 2022”

Assessment Metric Score
1\? T/\? i\? Unique ventures invested 70
Unique number of investments in the past 18 months 55
GENERAL @ CATALYST Number of investments 2017 - 2021 49
Number of ventures with valuation $100m - $1b 39
Winner Number ventures exited in the past 18 months 0
Most Prominent Investor 2022 Number of ventures exited 2017 - 2021 2
Number of ventures with valuation >$1b 12
Average "Alpha Score" of ventures invested in past 18
66.7
months
Average "Alpha Score" of ventures invested in past 5 720
years ’

)
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 10 Most Prominent Investors 2022

# Investor Name

Type Final Score # Investor Name Type Final Score
; ANDREESSEN i
1 GENERAL (G CATALYST Venture Capltal 100 6 HOROWITZ Venture Capltal 73.4
Corporate Corporate
2 G/ Venture Capital 87.8 7 ,QPT”UM Venture Capital 721
SoftBank incl C ¢
3 khosla ventures Venture Capital 85.2 8 Inct. orporate 69.7
SoftBank Vision Fund Venture Capltal
4 GLOBAL Venture Capital 82.7 9 Venture Capital 66.8
5 F/PRIME Venture Capital 76.1 10 é CASDlN Venture Capital 66.4
e
GALEN GROWTH — 17
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https://www.healthtechalpha.com/investors/general-catalyst/3601
https://www.healthtechalpha.com/investors/Andreessen-Horowitz/3428
https://www.healthtechalpha.com/investors/gv/5184
https://www.healthtechalpha.com/investors/Optum-Ventures/3251
https://www.healthtechalpha.com/investors/Khosla-Ventures/516
https://www.healthtechalpha.com/investors/softbank/426
https://www.healthtechalpha.com/investors/Softbank-Vision-Fund/3789
https://www.healthtechalpha.com/investors/Tiger-Global-Management/350
https://www.healthtechalpha.com/investors/insight-partners/4565
https://www.healthtechalpha.com/investors/F-Prime-Capital/3139
https://www.healthtechalpha.com/investors/casdin-capital/3715
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 10 Most Prominent Investors 2022 - Score Factors

. Number of :‘Average
Unique ventures Number Number of ~ Number of Alpha Average
Unique number of Number of . ventures ventures ventures Score" of "Alpha Score" .
. . . with D . - Final
# Investor Name Type ventures  investments in investments valuation exited in exited with ventures of ventures S
invested  the past 18 2017 - 2021 $100m - the past 18 2017 - valuation invested in invested in core
months $1b m months 2021 >$1b past 18 past 5 years
months
1 ceneraL @ camawrst Venture 70 54 49 40 0 2 12 66.7 72.0 100
Capital
Corporate
2 Venture 62 27 43 40 1 5 14 71.4 75.7 87.8
Capital
3 khoslaventures Venture 77 28 56 37 0 3 8 68.2 69.8 85.2
Capital
4 GLOBAL el 47 36 36 21 0 0 16 75.8 80.8 82.7
Capital
5 FE/PRIME \é:;.ttl;rle 50 27 40 35 0 4 3 70.0 74.8 76.1

)
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 10 Most Prominent Investors 2022 - Score Factors

Average

Unique \,;leunT:reersOf Number Number of Number of "Alpha :;vlefage
Unique number of Number of with ventures ventures ventures Score" of Scopre" of
# Investor Name Type ventures investments investments valuation exited in exited with ventures ventures Final Score
invested inthe past 18 2017 - 2021 the past 18 2017 - valuation invested in . .
$100m - invested in
months months 2021 >$1b past 18
$1b past 5 years
months
ANDREESSEN
HOROWITZ \é:;::tl;:e 52 29 36 27 0 3 8 67.6 70.2 73.4
o Corporate
7 OPTUM Venture 39 26 34 27 1 5 4 73.2 75.5 721
A DBDUCAGE Capital
SoftBank incl. Corporate
8 Venture 35 24 28 9 0 4 18 75.5 79.8 69.7
SoftBank Vision Fund Capltal
9 INSIGHT \é:;tt‘;rle 39 30 24 25 0 1 3 71.8 78.8 66.8
10 & CASDIN \é:;::tl;:e 35 23 27 16 1 3 11 72.6 75.9 66.4

Ve )
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Highest Score by Metrics

Investor(s) Score
Metric 1 Unique ventures invested khosla ventures  Khosla Ventures 77
Metric 2 Number of investments in the past 18 months ceneraL G caravst  General Catalyst 55
Metric 3 Number of investments 2017 - 2021 khosla ventures  Khosla Ventures 56
Metric 4 Number of ventures with valuation $100m - $1b G/ GV 40
Metric 5 Number ventures exited in the past 18 months OrbilVied  OrbiMed Advisors 2
G / .,opr Optum Ventures
Metric 6 Number of ventures exited 2017 - 2021 GV 5
Lux Capital
Metric 7 Number of ventures with valuation >$1b SoftBank  Softbank 18
Metric 8a Average "Alpha Score" of ventures invested in past 18 months DRAGO; Nepr  Dragoneer Investment Group 83.6
Metric 8b Average "Alpha Score" of ventures invested in past 5 years @\’ Dragoneer Investment Group 88.0

DRAGONEER

)
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Final Investor Score Distribution

After normalization, all investors are distributed between 0-100. 33% of all investors have a normalized score between above 40, while
2% have a score above 80.

140
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0-20 21-40 41-60 61-80 81-100
Final Score (Normalized)

')
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Top Early Stage
Investors
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Early-Stage Investor Activity
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Of the 250 nominated investors, 154 were actively investing in early-stage investment deals in 2021. In 2022 YTD, 75% of those were
continue to deploying capital. By cumulative volume, 56 of the 250 investors participated in 3 or more early-stage deals in 2021. While
the number of investors with 3 or deals increased as compared to last year, only one investor invested 5 or more deals as of August

2022.
Number of active investors
154
127
112
104
95
2017 2018 2019 2020 2021

Q)
"\, GALEN GROWTH — 23

115

2022

45

40

35

30

25

20

1

(S}

1

o

5
0]

Number of investors by cumulative deal count
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 50 Most Active Early-Stage Investors (Past 18 Months)
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 10 Most Active Early-Stage Investors

Total # of deals Total # of deals

# Investor Name (past 18 months) Final Score # Investor Name e 4 e s Final Score

1 GENERAL (G CATALYST 36 100 6 ﬁeSUSSEee"leSUJdON 15 43.0

2 | ASIDRES 22 73.4 7 ///g FeeIE 14 58.2
Partners

v
3 20 56.5 8  DEFIN 9 14 45.1

Gaingels
4 ORISTA GALLI 17 29.5 9 F-PRIME 13 761
5  khosla ventures 15 85.2 10 12 63.1

'
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https://www.healthtechalpha.com/investors/general-catalyst/3601
https://www.healthtechalpha.com/investors/ascension/13002
https://www.healthtechalpha.com/investors/Andreessen-Horowitz/3428
https://www.healthtechalpha.com/investors/bessemer-venture-partners/281
https://www.healthtechalpha.com/investors/gaingels/6294
https://www.healthtechalpha.com/investors/define-ventures/4979
https://www.healthtechalpha.com/investors/crista-galli-ventures/7620
https://www.healthtechalpha.com/investors/F-Prime-Capital/3139
https://www.healthtechalpha.com/investors/Khosla-Ventures/516
https://www.healthtechalpha.com/investors/lux-capital/3300

Top Growth Stage
Investors
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Growth-Stage Investor Activity
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Of the 250 nominated investors, 184 were actively investing in growth-stage investment deals in 2021. In 2022 YTD, 65% of those
were continue to deploying capital. By cumulative volume, 92 of the 250 investors participated in 3 or more growth-stage deals in
2021. As of this August 2022, we saw a drop of multiple deal activity with only 13 investors participating in more than 3 deals and only

33 investors participating in 2 or more deals.

Number of active investors

184

128
121 119

104

68

2017 2018 2019 2020 2021 2022
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Top 50 Most Active Growth-Stage Investors (Past 18 Months)
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Top 10 Most Active Growth-Stage Investors

# Investor Name

1 GENERAL (G; CATALYST

2 ',
¥ OPTUM
N CY4

4 INSIGHT

5 F/PRIME
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Total # of deals
(past 18 months)

32

25

2E

2E)

20

Final Score

100.0

72.1

87.8

66.9

76.1

10

Total # of deals

Investor Name e 4 e s Final Score

khosla ventures 20 85.2
GLOBAL 18 82.7

echo 15 495

OAK 14 cas
HC/FT

SECTION 32 14 53.7
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https://www.healthtechalpha.com/investors/Khosla-Ventures/516
https://www.healthtechalpha.com/investors/Optum-Ventures/3251
https://www.healthtechalpha.com/investors/Tiger-Global-Management/350
https://www.healthtechalpha.com/investors/gv/5184
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https://www.healthtechalpha.com/investors/insight-partners/4565
https://www.healthtechalpha.com/investors/oak-hc-ft/3672
https://www.healthtechalpha.com/investors/F-Prime-Capital/3139
https://www.healthtechalpha.com/investors/section-32/3977

Top Late Stage
Investors
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Growth-Stage Investor Activity
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Of the 250 nominated investors, 95 were actively investing in late-stage investment deals in 2021. In 2022 YTD, 58% of those were
continue to deploying capital. By cumulative volume, 23 of the 250 investors participated in 3 or more late-stage deals in 2021. As of
this August 2022, we saw a drop of multiple deal activity with only 28 investors participating in more than 3 deals.

Number of active investors
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Number of investors by cumulative deal count
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 50 Most Active Growth-Stage Investors (Past 18 Months)
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MOST PROMINENT DIGITAL HEALTH INVESTORS 2022

Top 10 Most Active Late-Stage Investors

# Investor Name

1 GLOBAL

2  Tencent it

)

DRAGONEER

4 GENERAL (G; CATALYST

5 T.RowePrice’

GALEN GROWTH — 33

Total # of deals
(past 18 months)

22

11

11

Final Score

82.7

62.6

47.7

100.0

53.2

10
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Total # of deals

Investor Name (past 18 months) Final Score

T 8 61.1

HOLDINGS

G / 8 87.8
7 62.3

ANDREESSEN 6 _—

HOROWITZ
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https://www.healthtechalpha.com/investors/Tiger-Global-Management/350
https://www.healthtechalpha.com/investors/temasek-holdings/694
https://www.healthtechalpha.com/investors/tencent-holdings/112
https://www.healthtechalpha.com/investors/gv/5184
https://www.healthtechalpha.com/investors/dragoneer-investment-group/7889
https://www.healthtechalpha.com/investors/casdin-capital/3715
https://www.healthtechalpha.com/investors/general-catalyst/3601
https://www.healthtechalpha.com/investors/orbimed-advisors/3609
https://www.healthtechalpha.com/investors/t-rowe-price-associates/5066
https://www.healthtechalpha.com/investors/Andreessen-Horowitz/3428
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)’ HEALTHTECH
/

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

competes

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

Money index: quantifies the financial strength and
wellbeing of the venture based on its financial history
and investor quality.

Market index: evaluates the health of the sector
category and sub-category in which a startup

Innovation index: evaluates the degree to which
— the venture is solving healthcare pain points

Venture
Similarity Score

The Venture Similarity Score indicates the
commonality of existing data points between
startups within the HealthTech Alpha database.

GALEN GROWTH — 35

The Venture Valuation estimates the current
and next funding stage valuation of a venture
based on mark-to-market calibration.

Alpha Score e |

=
j’

B =
NP \ @7

Data Cleansing

1

200M+

Data Points

ey

Data Lakes

"

S
=

e

Structured
Data

Team Strength

Signal

o — B

Venture Valuation

Evidence
Signal

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

m The Partnership Signal
8&% Evaluates the strength of the
venture’s partnership
Partnership network.
Signal

The Evidence Signal is an indicator of the amount
of evidence that a venture has accumulated to
confirm the benefit of its solution to the target
customer.
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LEt,S DiSCUSS HOW (\9 GALEN WQHEALTHTECH

: ) GROWTH ' ALPHA
We Can Deliver Your

Strategic Healthcare

Goals . info@galengrowth.com

“.;  galengrowth.com

“2;  healthtechalpha.com

Galen Growth LLC
United States ‘1 linkedin.com/company/galen-growth

Galen Growth Asia Pte Ltd
Singapore "1 linkedin.com/showcase/healthtech-alpha

Galen Growth GmbH

Switzerland

twitter.com/galengrowth
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