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1.Do you consider gender health equity in your investment decisions or idea generation?
2.Are there due diligence questions related to gender data (e.g. disaggregation in clinical
trials, delivery outcomes, or feedback loops)?
3.Are you aware of the revenue contributions made by female users in health and medical
investments?
4.Do you assess how health solutions are delivered across genders?
5.Would your team be interested in building capability and/or a certification to ensure
expertise in conducting due diligence with the gender health gap in mind?
6.Have you come across opportunities addressing FemTech or the gender health gap?
7.How do you typically source deals or technologies in health?
8.What are the main challenges you face when exiting health-related investments?
9.Investments targeting female health needs are often seen as niche, despite representing
half the population. How do you think this perception can be shifted?
10.Do you see women's health as a data problem? If so, what types of data are missing or
underutilised?
11.Would it be useful to have a third-party body that certifies businesses that meet best
practice in considering gender in their business?
12.Have you invested in startups developing solutions to improve women's health?
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Respondent profile is anonymised. IDs are used consistently across the response
tables that follow.

Investor Type wx‘::zf’si“ Life Sciences /
DeepTech?
Health?
RO1 MedTech Venture Studio Yes Yes
RO2 Impact Investment Yes No
RO3 DeepTech Investment No Yes
RO4 DeepTech Investment Yes Yes
RO5 DeepTech Investment Unsure Yes
RO6 Impact Investment Yes No
RO7 Life Sciences Fund Yes Yes
RO8 University Fund Yes Yes
RO9 Angel Investor Yes No
R10 Life Sciences Fund Yes Yes
R11 Impact Investment No No
R12 Life Sciences Fund Yes Yes
R13 Generalist VC Yes No
R14 Angel Investor No No
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Q1: Do you consider gender health equity in your investment decisions or idea
generation?

No, not specifically gendered equity. We consider clinical impact and

RO1 .
market opportunity only.

RO2 Yes

RO3 Yes, but only because | have some awareness of it.

RO4 Yes

RO5 Yes

RO6 Yes

RO7 Yes

RO8 Not normally, depends on the investment opportunity

RO9 Yes
We primarily assess investment proposals based on their
commercial potential. We do however recognise a huge unmet need

R10 . , o . -
in women’s health needs which in some cases can aid a positive
evaluation due to there being limited competition.

R11 Yes
No, we don't. Primarily as our mandate requires that technology
behind investments be usable for all human life. We do not take a

R12 gendered view or any such splits of population into consideration.
But that is not to say we do not invest in devices and therapies that
help female health. It is more about how the investment is framed as
to how it helps humanity as a whole.

R13 Yes. As we are early stage investors its party of the design process.
Not specifically. We react to the deals we see, the ones that apply for
investment. Every deal is assessed on its merits by a diverse group of

R14 members, from the perspective of potential ROl and probability of

success. We are not thematic investors or impact investers {atthough
impact is bonus), we're cherry pickers and sector and gender
agnostic.



Q2: Are there due diligence questions related to gender data, e.g.
disaggregation in clinical trials, delivery outcomes, or feedback loops?

RO1 Payer behaviour and willingness to pay.

We explore women's health as a vertical with a focus on illnesses directly affecting

RO2 women. Bigger focus on closing the gap.

RO3 No, but | think this can be worked into our process
No - we assume with technical DD that this is guided by scientific methodology and
regulatory requirements. By default of the fact that we often (but not always) invest in

RO4 : . . . )
companies that are solving a problem that disproporotionately impacts women, we
assume they have the correct gender representation in clinical trials.

RO5 Yes
Depends on the investment. We do not have standard DD questions that cover gender
data relating to health specifically but we do consider the diversity of the team to ensure

RO6 diversity is appropriately considered through all of their operations. We may also
consider gender data relating to health depending on the startup and the sector in which
they operate.

RO7 No

RO8 Increasingly so, as these are questions relevant to regulatory approval, phase 4
protocols and market sizes

RO9 No, but this is a great idea
No. However, clinical data is critically evaluated to understand effects on most relevant

R10 patient cohorts for the drug/device at hand (though often clinical data is not yet
available).

R11 1. Disaggregation of gender data 2. Beneficiary feedback 3. Beneficiary driven outcomes
measuremement

R12 We take this into account during our medical advisory panel review of peer data from
scientific papers and results.

R13 Not specifically - but there should be. | would be grateful for guidelines to assist in this
area.

R14 This question is for researchers, developers, and managers of health solutions, not

investors.



3.Anonymised responses by question

Q3: Are you aware of the revenue contributions made by female users in
health and medical investments?

RO1 No

RO2 Yes

RO3 I'm not clear on what this question is asking me. By female users, are you
talking about patients? (
Yes - in so far as we look at the market of any investment and look at

RO4 whether it disproportionately affects female users (who we assume are
the revenue contricutors)

RO5 Yes

RO6 | am aware that women often drive healthcare spending because they
make most household health-related decisions.

RO7 No

RO8 sometimes, when data is available

RO9 No

R10 No

R11 No

R12 Yes

R13 Yes. We also assume that the female is the primary decision maker when

it comes to family budgets.

If you mean as customers of companies we invest in, we'd have no idea,
R14 as that information would be private and confidential, and probably not
even collected by the companies selling products..



Q4: Do you assess how health solutions are delivered across genders?

RO1

RO2

RO3

RO4

RO5

RO6

RO7

RO8

RO9

R10

R11

R12

R13

R14

Only if there are specific use cases or clinical work flows that allow gendered
market segmentation.

A little bit

No. And while there is a role for this within investment, | believe that much of this
burden should be borne by regulators. Companies deliver data packages for health
solutions to meet the parameters set by regulators.

Yes - in that we are biased towards health solutions that affect women
disproportionately. We are rarely investors at the time the solution hits the market
and how it is delivered, this is typically the purview of the go to market partners.
However it is part of the market opportunity diligence we do at the start - if it
doesnt have a delivery solution, or a capacity for one to be developed, we would
unlikely invest.

Yes
Yes
No
Yes, in most cases unless not applicable due to male specific indication

I havent, all my health investments must have a female founder who owns 50% of
the husiness. but | havent assessed further than that

No

Yes but limited to healthcare investments only

We do not assess this, but we do review data sets that do if they are within the
scientific data sets available for our medical advisory panel.

We look for female respresentation in the founding team - or failing that, a team
who is determined to bring a female perspective in at the earlierst stage (as a
female-led investment firm, sometimes we bring this view)

Only from the perspective of access to maximise TAM, and therefore ROI.



3.Anonymised responses by question

Q5: Would your team be interested in building capability and/or a certification to
ensure expertise in conducting due diligence with the gender health gap in mind?

ID Response

RO1 Our DD capability is only a good as thg clinical registry and payer databases. We actively
support women's medtech opportunities as they represent large growth markets.

RO2 Yes

RO3 Yes. | think that many investment orgs don't even know where to start.

RO4 Yes

RO5 Would be open to understand what that might look like

RO6 Possibly noting our team have explored the data gap in depth

RO7 Yes

RO8 Gender metrics are not in our top KPIs, so probably not until this is changed

RO9 No

R10 Potentially

R11 Yes
We would be expecting this to be handled at the university, institution or researcher level.

R12 For example, we feel that the person/s pitching the idea to us should be providing any

gender based information required. We do on occasion pick up missing data or make
comment if not present.

Not interested in certification per se - but training and resources would be welcome. In
R13 particular, | would welcome assets that helped us position the importance of this to our LPs
- we need to educate them as well.

Not really. .... we don't need external support to address any perceived gender gaps or
R14 blindspots. ... will reach out to external subject matter experts, including experts in
women's health, if we felt they didn't know enough about something to form a view.



3.Anonymised responses by question

Qé6: Have you come across opportunities addressing FemTech or the gender
health gap?

We have come across and actively assess many opportunities that address women's

RO1 medtech. We do not specifically target a gender health gap
RO2 Yes and invested in several
RO3 Yes, but they did not fit our investment thesis in terms of deep tech.

Yes - we have probably evaluated about 50 - 70 opportunities in the last 12 months which
RO4 are femtech specific (as opposed to use cases that are broader in their application but
affect women disproportionately

Historically not very many in life sciences, but definitely seeing an increasing number over

ROS the last 6-12 months. :,
RO6 Yes )
RO7 Yes
RO8 Some, not too many
RO9 Ovum and Human Health are companies trying to address gender health gap
We have come across a fair few opportunities in the womens health space. These were
R10 predominantly related to reproductive health, birth, endometriosis/pelvic pain, breast
cencer. Saverzladdtional proncsals covld ke sonsidarad 12 fall 'rin thet natozery when
counting diseases that affect more women than men e.g. IBD or lupus
R11 No
R12 No
R13 Yes - although less than ~4 years ago.
We've certainly had applications over the years from founders working on gender health
specific solutions. But as a volunteer-run self-funded organisation with limited time and
resources, we don't track gender segmented stats (but we do track the number of deals with
R14 female founders). Of the 95+ startups actually invested to date, there have been several in

healthtech, but none were gender specific. There have been some gender health specific
deals that progressed to advanced stages with syndicates, indicated serious interest, but
these did not proceed for specific commercial or ROl reasons unique to each deal and the
members involved..



3.Anonymised responses by question

Q7: How do you typically source deals or technologies in health?

RO1

RO2

RO3

RO4

RO5

RO6

RO7

RO8

RO9

R10

R11

R12

R13

R14

Response

We develop relationships with universities, hospitals and medical research institutes

Investor connections, inbound pipeline, accelerators, founder referrals

Direct from University commercialisation offices/researchers.

Networks, and cold in-bound,

Vast majority of opportunities are from universities and medical research institutes, a
minority are established start ups.

Networks, events, media, outreach

University BD/Commercialisation/tech transfer offices, accelerator/incubator programs,
other venture funds, conferences

Focusing on spinouts

Networking, LinkedIn, other female friendly VCs

Engagement with institutions, accelerator programs, our network, company initiatives e.g.
events, conferences.

Healthcare is not key area of focus and therefore we source deals from inbound inquiries
from existing network

Most deals come to us directly. We haven't sourced a single investment out.

Inbound.

Founders apply via the portal. They may do so because they've heard that our members
have invested in healthtech/medtech and biotech startups and some of these have been
very successful (years later!).



Q8: What are the main challenges you face when exiting health-related

investments?

RO1

RO2

RO3

RO4

RO5

RO6

RO7

RO8

RO9

R10

R11

R12

R13

R14

Australian investors require education on the market opportunity for each deal. Overseas
investors typically have enough depth that they understand the problem well enough to
assess opportunities.

The chasm of death. Getting funding to complete trials ahead of product distribution.

Not enough local capital or local companies - always looking towards overseas exits.

The quantum of capital required to take them to an exit and the lack of breadth of capital
available in Aus to take opportunities through to the clinic

One of the main things that has changed is stage of exit. Exits are happening generally later
in the therapeutics (often Phase 2+) and it's now relatively unusual to see preclinical exits.
This means that the bar is generally higher for conviction on the program and ability to
fundraise to Ph2+. This can be a particular challenge for womens health solutions,
particularly therapeutics programs, for a number of reasons. There is a huge market
opportunity and clinical and commercial unmet need in several womens health indications.
However, because the biology understanding is often early, many animal models are poorly
predictive, and there are often clinical hurdles (subjective clinical endpoints like pain,
unclear diagnostic criteria, etc) there is arguably more translational risk, meaning that ph2
data is more than likely needed to see a significant exit. Because of the lack of exit
precedents, there is more uncertainty around co-investor appetite, so on the whole more
finance risk to the program.

Market conditions, finding appropriate strategic acquirers

Therapeutics - building traction with potential acquirers, derisking technologies; general
health tech - building traction in market (customers, partnerships, potential acquirers)

Lack of trade sale and IPO opportunities, volatile pharma market driven by trends
NA
n/a

1. Development and approval timelines for pharmaceutical or MedTech products 2. Scale
and growth compared to other sectors like SaaS, FinTech, etc

Time to exit, the process is ling, and there are no real series B/C exit funds in Australia at
scale. So we find it difficult. | think we need to work as a team to create a large late early to
mid stage fund to keep Phase 2 and 3 trials in Australia and build up larger data sets in
country.

Lack of domestic acquirers.

Funding a 10-15 year journey to exit, which is the realistic timeframe from the early stage
where oui meimnoeis invest. Healthtecih/medtech and biotech have very different paths to
an exit. The challenge for Healthtech/medtech, including digital, is they need to get product
ail the way to market and grow sates (like a normal business, but with added regutatory and
marketing complexities) up to revenues of around $50M p.a. if a good exit is to be possible.
This is hard to do. Bioteclhi is differerii. because of big pharima's business iriodetl is to
outsource inncvaticn to startups and buy the ones theay like later,



Q9: Investments targeting female health needs are often seen as niche, despite
representing half the population. How do you think this perception can be

shifted?

RO1

RO2

RO3

RO4

RO5

RO6

RO7

RO8

RO9

R10

R11

R12

R13

R14

Given a significant population in the investment landscape are men, use objective data to
demonstrate how attractive a market is. It is counter-productive to have panellists take the stage to
announce how much rage they feel at the inequality in investment decisions.

Education and exits
A couple of successful companies in this space would help shift the narrative.

Returns and more companies that are likely to be acquirers, operating in the womens health space.

I think there will be two catalysts. The first will be seeing some significant exits in the space, that will
draw attention to the size of the opportunity. The second will be a shift away from talking about
"women's health indications", to talking about these indications under the umbrella of "healthcare". |
think the way we get there, is through recognition of the types of indications that are "women's
health" indications. Autoimmune disease, for example, predominantly affects women, and is an
absolutely huge market opportunity, and there is already significant investor and pharma interest in
this space. Indications like endometriosis are known to have autoimmune components, so we already
have precedent exits, and can understand the opportunity here.

Education plus examples of commercially successful businesses addressing female health

Start by seeing female health as a subset/extension of current investments e.g. oncology,
immunology, mental health, cognitive decline - those areas are not considered niche, but indications
that fall under those themes actually uniquely or disproportionately affects females.

Regulatory requirements must be tightened around delivery of clinical data based on female
population. This will drive investors to focus on gender balance in drug programs.

More females as the capital decision makers

Show the data & educate. A big part of our due diligence process is quantifying/understanding how
big the problem is. If there is no data, it is very hard to do.

1. Showcasing and elevating more examples to the contrary 2. Data driven evidence that back up to
examples 3. Identifying and nurturing influential champions in the investment and business world
that attest to the examples and data

I don't think they are seen as niche. But | do think that there is a generational perception issue still
washing out from the community about investing in female health. | think many men don’t want to
invest in women’s health as they feel it is favouritism. | think re-framing as a productive economy or
efficiency conversation rather than a female exclusive problem may help re-frame this conversation
to some in the community.

Big ticket investments by leading firms and/or government funds - that are NOT coming from "female
strategy" buckets.

Clearly some health solutions are female specific, so they have a natural market. 50% of the world's
population is a big market. it's not that the female market is small, but the market for the particular
solution a founder is passionate about may he too small, or conversely, it's large but served by big
conipanies with strong brands and distribution, who could trample a startup, even it has a better
product. The same is true for mens hezlth solutions. | think where the gap lies is not with investors,
cut with the rasearchers, inventars and big health companies not focussing as much on female
needs.



Q10: Do you see women's health as a data problem? If so, what types of data are missing
or underutilised?

RO1 No, its a communication problem

RO2 Exits

YEs. How many women participate in clinical trials for each product brought to market would
be a good place to start - and report on that annually (like we do with the gender wage gap).

RO3 Publish the number of drug submissions that target women's health or indications that affect
women more than men.

RO4 No. The data is abundant.
| think part of the problem is an unclear definition of what is "womens health" and what is

RO5 "healthcare" - flows to issues on ROl and exit calculations. In terms of why we don't have
better medicines for women's health conditions - that's a whole other data problem, including
how we collect and report clinical data.

RO6 Yes. Full data set of women's health companies, performance and comparison to benchmarks
Yes. Stratified clinical data and analysis of gender-specific populations. Pre-clinical animal

RO7
models that cover both genders.

ROS8 | don't think it is a data problem.

RO9 No, this is a conscious bias problem
We have come across limited data availability in our due diligence process which has made it
more difficult to make a strong investment case. This can be data on the prevalence of certain

R10 conditions, clinical data, but particularly also scientific papers on women’s health tend to be
quite outdated. Additionally, many health professionals which we consult for their
professional opinion are men, which may also contribute to lack of awareness/urgency around
a certain topic due to lack of lived experience. However, this aspect is more speculative.
Part of the problem. Intuitively it makes sense that women focused products are not niche

R11 given women are half of the population but anecdotal and emprical data is required to shape
narrative

R12 | think scientific researchers should consider economic impacts when assessing their
technology

R13 Not sure.

R14 It is not a data problem. Perhaps an imagination or resources or incentives problem at the

innovation stage. Investors will back good RO! opportunities, if they see them.



3.Anonymised responses by question

Q11: Would it be useful to have a third-party body that certifies businesses that meet
best practice in considering gender in their business?

ID Response
RO1 Not

RO2 Unsure
RO3 Yes

RO4 | dont know.

RO5

RO6 Not

RO7 Not

RO8 It depends on what is assessed.
RO9 Not
R10 Unsure

Yes to the extent it certifies against existing standards or easily implementable new

R11 standards and there is material consequence of not being certified.

R12 This will just add cost, time and complexity

I'm not sure. | fear it would become a pink stamp. There is a need for advocacy and

R13 education - but Im not sure that certification follows.

| doubt it could be assessed properly without excessive cost and intrusion. If it were
R14 to be done, then only target large companies that could afford it, and perhaps do
something meaningful in response.
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