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2024 HEALTHTECH UNICORNS INSIGHT PAPER EXECUTIVE SUMMARY

1.0 Executive Summary

What if the next billion-dollar breakthrough in healthcare didn’t come from Silicon Valley or Shanghai, but from Lagos, Nairobi,
or Cape Town? As the world’s health systems face mounting pressures-from aging populations and chronic disease to
pandemics and funding shortfalls-technology is rapidly redrawing the boundaries of what’s possible in care delivery. The rise of
healthtech unicorns is no longer just a story of the West; it’s a global phenomenon, with innovation hubs emerging across
continents and new champions rewriting the rules of access, affordability, and impact.

Our 2024 Healthtech Unicorns Report captures this pivotal moment. We chart the global surge of healthtech disruptors,
spotlighting the investment flows, breakthrough technologies, and business models that are transforming patient outcomes on

a planetary scale.

After surveying the global landscape, we now return to Africa’s unique dynamics.

Brought to you by HealthCap Africa - the heartbeat of African
Healthtech.

HealthCap Africa is a specialist venture capital firm dedicated to catalyzing the future of African healthcare. By investing in early-stage
Healthtech and Fintech startups, we help build accessible, affordable, and efficient healthcare solutions across the continent.

2M+ 13,000 | 67,000+

PATIENTS REACHED DIRECT AND INDIRECT JOBS CREATED PINTS OF BLOOD DELIVERED

56.7% 50%

15,000+

WOMEN EMPLOYED FEMALE FOUNDERS IN OUR PORTFOLIO

PREGNANT WOMEN SAVED

$40M+

LOANS DISBURSED TO 3,000+ SMES

In line with our mission, this report builds on our work, connecting global insights with Africa’s rapidly evolving Healthtech
ecosystem and offering actionable guidance for investors, founders, and policymakers. To ensure clarity and depth, the report is
thoughtfully structured into three distinct sections, each crafted to guide the reader from HealthCap Africa's perspective to the
global stage and ultimately to the heart of Africa’s Healthtech transformation:
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Section 1: Introduction and Context

This section opens with HealthCap Africa’s perspective on why Healthtech is critical to the
continent’s future. It explores the role of bold, early-stage innovation in addressing
long-standing healthcare challenges, while also spotlighting the power of technology to
reshape care delivery across Africa.

We examine how the convergence of Healthtech is driving new models of accessibility,
affordability, and scale—and why this intersection is especially relevant in low-access
environments.

Looking beyond the continent, we trace the rise of Healthtech unicorns globally, uncovering
where innovation is gaining momentum and what lessons can be drawn for Africa. By
connecting these global insights with Africa’s unique realities, this section lays the foundation
for understanding both the challenges and the transformative opportunities ahead.

Section 2: Global Healthtech Unicorns Landscape

The Global Healthtech Unicorns landscape offers a compelling view into how innovation,
investment, and emerging technologies are transforming healthcare delivery worldwide.
Despite a more cautious funding environment post-pandemic, Healthtech remains one of the
world’s most dynamic technology sectors, with over 140 unicorns globally. In this section, we
highlight key players, major funding rounds, and the breakthroughs reshaping healthcare
delivery worldwide. Having set the stage for why Healthtech innovation is critical, and how
unicorns symbolize transformative potential, we begin our journey at the global level.

Section 3: African Context - Challenges, Contrasts, and
Trends

This section maps the African Healthtech ecosystem, highlighting the continent’s progress,
persistent challenges, and emerging opportunities. Zooming in, we contrast Africa’s progress
with global trends and reflect on what has changed since our last report. This section explores
Africa’s growing demand for scalable, tech-driven healthcare solutions and the urgent need to
bridge persistent access gaps. We analyze major funding rounds-such as Reliance Health’s
record $40 million Series B-and notable exits like InstaDeep’s acquisition by BioNTech. This
section also addresses unique challenges, including fragmented markets and limited capital,
and highlights how innovation and partnerships are helping Africa catch up with global trends.
Policy shifts, the impact of private investment amid global aid freezes, and the rise of
specialist healthcare funds are also examined. By contrasting Africa’s realities with global
trends, we can better appreciate the region’s potential and the work still to be done.

The report concludes by reflecting on the journey from global Healthtech trends to Africa’s
local realities. We synthesize key insights, emphasizing the need for collaboration among
investors, innovators, and policymakers to sustain momentum and scale transformative
solutions. The conclusion outlines the opportunities for growth, the sector’s resilience, and
the critical steps needed to build a robust, inclusive, and innovative healthcare ecosystem
across Africa and beyond.

Having set the stage for the transformative potential of Healthtech unicorns globally and in
Africa, we now turn to the broader context and the driving vision behind this report.

To understand the significance of Healthtech unicorns in Africa, it’s essential to first explore the continent’s unique
healthcare landscape, the mission guiding this report, and the broader forces shaping innovation and investment.
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2.1 HealthCap Africa’s Perspective

Africa is standing at a powerful crossroads in its
healthcare story. With a growing population, rising health
demands, and widening access gaps, the need for
scalable tech driven healthcare solutions has never been
more urgent or more promising. At HealthCap Africa, we
believe the future of healthcare on the continent depends
on bold early stage innovation. Not only to address
systemic challenges, but also to unlock economic
potential and transform lives at scale.

Our approach is anchored in measurable impact, inclusive

growth, and sustainable scale. Now in its second edition,
our

2.2 Why This Paper Matters

INTRODUCTION AND CONTEXT

Healthtech Unicorns Report 2.0 broadens its lens,
connecting global insights with Africa’s unique realities. It
traces the rise of Healthtech unicorns, explores where
innovation is taking root, and draws lessons from other
emerging markets. Through five core themes, real world
case studies, and founder-led insights, the report offers
practical direction for those shaping the future of
Healthtech from investors and entrepreneurs to
policymakers and ecosystem builders.

This is not just a report. It is a blueprint for those
determined to rethink and rebuild healthcare across Africa
and beyond.

Africa is falling behind on Universal Health Coverage (UHC) targets: around
43% of the population lacks access to basic healthcare and about 11 million

people are driven into poverty annually as a result of paying for healthcare.

- WEF

This paper highlights how innovation can solve critical challenges in Africa while unlocking substantial investment
potential. These sectors are pivotal for achieving Universal Health Coverage (UHC), advancing economic development,
and improving the quality of life across the continent. Analyzing the Healthtech and Fintech sectors in Africa is crucial
due to their potential to address pressing challenges and drive transformative impact across the continent. Here is why

this paper matters:

Addressing Healthcare Driving Investment

Leveraging Technology Stimulating

Gaps:

Africa faces significant
healthcare challenges,
with over 43% of the
population lacking
access to basic services
and millions falling into
poverty annually due to
healthcare costs.
Healthtech, powered by
Fintech innovations like
mobile money and digital
platforms, can bridge
these gaps by improving
accessibility, efficiency,
and affordability of
healthcare services.
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Opportunities:

The African Healthtech
market is expected to
grow significantly, with
projections estimating
its value will reach
$259 billion by 2030.
The success of Fintech
startups provides a
blueprint for scaling
Healthtech
innovations, making it
an attractive sector for
investors seeking
impactful and
sustainable returns.

for Innovation:

Healthtech solutions
such as telemedicine,
remote monitoring apps,
Al diagnostics, and
blockchain-based
healthcare financing are
already transforming
care delivery in
resource-constrained
areas. These
technologies enable
better outcomes while
addressing systemic
inefficiencies in
healthcare systems.

Economic Growth:

Investments in
Healthtech not only
improve healthcare
access but also create
jobs, empower female
entrepreneurs, and
strengthen local
economies. For
instance, platforms
like M-TIBA have
connected millions of
patients and providers
while driving financial
empowerment.
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2.3 The Unicorn Dream

A unicorn is a privately held company valued at $1 billion or more.

Achieving this status is a remarkable feat anywhere in the world, but especially so within the African startup ecosystem,
where entrepreneurs face fragmented markets, limited access to capital, and infrastructure gaps. Unicorns are more
than financial milestones; they are symbols of innovation, scalability, and the ability to solve pressing challenges with
solutions that are locally grounded and globally relevant.

As of 2025, there are approximately 140 Healthtech unicorns globally, collectively valued at over $320 billion. This figure
has remained relatively stable since 2023, signaling the sector’s resilience and continued relevance. When medtech and
biotech unicorns are included, the total rises to nearly 200 companies across healthcare-related verticals. In early 2025
alone, 5 of the 11 new global unicorns emerged from the healthcare sector, including Al-powered companies like
Hippocratic Al. The rise of these companies underscores the growing investor confidence in Healthtech and highlights
the sector’s potential for scale and impact.

Healthtech now ranks as the third-largest Although Africa is yet to produce a Healthtech unicorn, the
unicorn-producing sector globally, behind only Fintech and continent is building strong momentum. Startups across
internet software/services. While the United States leads the region are pioneering innovations in telemedicine and

in the number of Healthtech unicorns, other regions are diagnostics, steadily expanding access to care. The global
emerging as innovation hubs: Healthtech landscape offers both inspiration and a
roadmap, showcasing how technology can improve
* Europeis home to companies like Neko Health access, affordability, and efficiency in healthcare. Around
(Sweden), which offers Al-powered full-body scans, the world, unicorns in this sector are tackling critical
and Cera (UK), a digital home healthcare provider. challenges through Al, digital therapeutics, and

personalized medicine.
e Asiafeatures unicorns such as We Doctor (China), a

$7 billion telemedicine platform, and Cult.fit (India), Africa’s first Healthtech unicorn may still be on the

focused on digital fitness and wellness. horizon, but the success of global counterparts offers a
compelling vision, and a clear signal that, with the right
support, African innovators can deliver the next
billion-dollar breakthroughs in healthcare.

PAGE 9
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2.4 Building On 2022

Building on the insights from our 2022 Healthtech
Unicorns Insight Paper, we continue to explore the
transformative potential of Healthtech in Africa. The 2022
report highlighted the importance of positioning African
Healthtech companies at the forefront of a revitalized
healthcare system, emphasizing the need for sustainable
business models and strategic integration with Fintech
innovations.

In this 2024 edition, we expand upon those findings by
delving deeper into the current landscape and future
prospects for African Healthtech. We examine how recent
trends in digital health, Al-driven diagnostics, and
telemedicine have accelerated since the COVID-19
pandemic, creating a fertile ground for the emergence of
African Healthtech unicorns.

2.6 Why Healthcare Matters

As of 2024, more than 600 million
people in Africa still lack access to
adequate healthcare, underscoring a
persistent gap in service delivery
across the continent. Despite
accounting for over 18% of the global
population, Africa represents just
1.5% of total health expenditures.
Government spending remains
insufficient, straining already
overburdened health systems.

The urgency is further amplified by
Africa’s growing demographic
weight. According to United Nations
estimates, the global population is
projected to reach 9.7 billion by
2050, with Africa’s share expected to
rise from 18% in 2023 to 26%, more
than a quarter of the world’s
population. Alongside this
population boom, Africa’s
contribution to global GDP is also
forecast to grow from 2.4% in 2024 to
4% by 2050, positioning the
continent as both a major market
and a key driver of global
development.
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2.5 Scope of The Paper

The paper focuses on Healthtech in Africa, with a
particular emphasis on sub-Saharan Africa. It explores the
transformative potential of these sectors in addressing
healthcare challenges. The geographic scope covers the
diverse markets within Africa, highlighting regional
disparities and opportunities for innovation. The sectors
included are:

This report examines how these technologies
(Telemedicine, Al-driven diagnostics, mobile health
platforms, and blockchain-based healthcare financing.)
can work together to improve healthcare access,
affordability, and efficiency while fostering economic
growth and resilience.

HealhCog

18%

of the world's

population lives in
Africa

In parallel, the healthcare sector has undergone a dramatic shift. Once on the
margins, Healthtech has moved to the forefront, accelerated by the COVID-19
pandemic. Digital health solutions—ranging from Al-powered diagnostics to
drone-based medical deliveries—have rapidly scaled, proving their effectiveness
in both crisis and routine care. These innovations, born out of necessity, are now
shaping the future of healthcare delivery.

Investor interest has followed this momentum. Between 2019 and 2024, Africa’s
healthcare sector consistently posted some of the highest EV/EBITDA multiples
across industries. This is a strong signal of confidence in the sector’s essential
role, its innovation capacity, and long-term growth prospects.
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INTRODUCTION AND CONTEXT

Which Sectors are commanding the highest
EV/EBITDA multiples in Africa

AVERAGE EV/EBITDA BY SECTOR ACROSS AFRICAN DEALS (2019-2024)

Consumer Utilities &

Energy

Healthcare

Source: Akinia Insights

According to Statista, the worldwide median EV/EBITDA
multiple for the health and pharmaceuticals sector
hovered around 19.3x as of early 2025, with biotechnology
companies-particularly drug developers-reaching
exceptionally high multiples nearing 79x due to their rapid
growth potential and innovation.

In regional markets such as Western Europe, healthcare
product

Industrials

Real Estate Transportation

HealthCap Africa Healttech Unicorns
Report 2.0

companies saw EV/EBITDA multiples close to 19x in 2025,
maintaining a premium valuation compared to other
sectors. In North America, leading healthcare providers
and hospital operators typically traded at EV/EBITDA
multiples ranging from 8x to 11x, depending on subsector
and scale.
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2.7 Key Insights

1. Healthtech Growth Amid Market Pressures

Healthtech has experienced remarkable expansion over the past several years, growing from just 27 unicorns in 2019 to
140 globally by 2025, making it one of the most dynamic technology sectors worldwide. Despite this impressive growth
trajectory, the funding environment has tightened significantly since the pandemic-driven boom.

No. of Healthtech unicorns from 2019 - March, 2025

New Healthtech Unicorns Total No. of Healthtech Unicorns

2019 3 27

2020 7 34

2021 70 104

2022 13 117

2023 4 121 ‘
2024 8 129

2025 11 140 ‘

HealthCap Africa Healttech Unicorns Report 2.0

2. Major Funding Rounds in Emerging Markets:

African Healthtech has reached a significant milestone with Reliance Health, a Nigerian digital healthcare provider,
raising a $40 million Series B round in February 2022-the largest ever by an African Healthtech startup to date. This
funding round was led by General Atlantic, a leading global growth equity investor making its first technology investment
in Africa, alongside notable participants including Partech, Picus Capital, Tencent Exploration, AAIC, P1 Ventures,
Laerdal Million Lives Fund, Arvantis Social Foundation, and M3, Inc

Meanwhile, global insurers are betting on Africa’s potential. For instance, AXA Health expanded in Nigeria via AXA
Mansard, partnering to provide free health micro-insurance to low-income families (launched October 2024, targeting
5,000 beneficiaries by 2026). These investments signal confidence in Africa’s healthcare market growth.

PAGE 12
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3. Notable Exits Signal Maturity:

High-profile acquisitions are giving startups founded in Africa a global platform. InstaDeep, an Al startup originally
established in Tunisia, were acquired by BioNTech for approximately €500 million (about $550 million) to power Al-driven
drug discovery.

Acquisition Deal Value Strategic
Startup Founded Sector Buyer Approx. Impact
L1
Al for dru 1 e Boosts Al-driven immunotheraphy
D 2014 di 3 BioNTech $550 million development, expands global talent
InstaDeep™ Iscovery
pool.
X
Rapid 2010 Emergency Motorola Undisclosed Enhances global emergency response
Deploy response Solutions tech; marks major South African tech
el el it

HealthCan Africa Healttech Unicorns Report 2.0

RapidDeploy, a South Africa-founded emergency response tech company, was acquired by Motorola Solutions, marking
one of the most symbolic tech exits in South African history. Such exits underscore both the growing global impact of
African-born innovation and the lucrative return prospects for investors in African Healthtech.

4. Aid Funding Freeze Spurs Private Investment:

Geopolitical shifts are rattling global health funding. The U.S. government’s freeze on overseas aid in early 2025
including USAID programs, sent shockwaves through the global health community. This pause in funding for HIV,
malaria, and other programs has raised significant uncertainty for research and public health efforts.

In response, major global health funds are turning to the private sector to fill the gap. For example, the Global Fund to
Fight AIDS, Tuberculosis and Malaria is aiming to increase contributions from private donors by 50%, targeting $2 billion
in its upcoming funding round. Similarly, Gavi, the Vaccine Alliance, is expanding its funding sources to sustain vaccine
delivery efforts across the world’s poorest countries.

While the funding freeze may discourage some R&D investment, it is also catalyzing innovative financing models and
public-private partnerships to sustain critical health programs.

5. Al’'s Breakthrough Moment in Healthcare:

Artificial intelligence has moved from hype to tangible impact, transforming healthcare in ways some compare to the
advent of antibiotics. In 2025, approximately 70% of healthcare payers and providers are actively pursuing generative Al
implementation, with most organizations exploring applications in diagnostics, drug development, and clinical decision
support.

Forinstance, new Al models can interpret stroke brain scans twice as accurately as doctors, identifying the precise
timing of a stroke—critical for administering effective treatment. Al now flags fractures that clinicians often miss, helps
reduce unnecessary X-rays, and improves diagnostic accuracy in overloaded healthcare systems.

In emergency care, Al systems can predict which patients require hospital transfers with approximately 80% accuracy.
Perhaps most impressively, Al-driven predictive models are detecting early signs of chronic diseases like Alzheimer’s
and COPD years before symptoms appear, a game changer for preventive care.

In 2020, AlphaFold-an artificial intelligence system developed by Google DeepMind-achieved a breakthrough in

accurately predicting the three-dimensional structures of proteins, solving a scientific challenge that had persisted for
decades and enabling precise predictions in days instead of years.
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This advancement is accelerating drug discovery and medical research by making protein structure data widely
accessible and significantly reducing research time and costs. This achievement has significant implications for
medical research, as understanding protein structures is crucial for developing new treatments and therapies for
various diseases. DeepMind's work has the potential to accelerate breakthroughs in fields like drug discovery, disease
diagnosis and personalized medicine.

These breakthroughs illustrate Al’s growing potential to improve health outcomes and bridge access gaps for the 4.5
billion people worldwide who lack adequate healthcare, a transformation increasingly hailed as a “healthcare
revolution.”

6. Women’s Health on the Rise:

After decades of underinvestment, women’s health and femtech are booming as demographic shifts and economic
trends make them global priorities. In 2023, women’s health startups secured approximately 2% of global health funding
(around $800 million), and investment in the space grew by 314% between 2018 and 2023 (Silicon Valley Bank).

2023: Share of Women's Health in Global Health Funding

98%
Other Sectorso . 2 0/0

Women's
Health

Source: Silicon Valley Bank HealthCap Africa Healttech Unicorns Report 2.0

Globally, women spend 25% more time in poor health than men, and the majority of this burden occurs during their
most productive years. Yet over 90% of women’s health burdens are not related to sexual and reproductive
health—almost 45% stem from conditions that affect both sexes but disproportionately impact women

Fertility and reproductive health are especially hot sectors. In 2022 alone, fertility-tech startups raised over $800 million,
driven by growing demand for IVF and family-planning solutions. This comes as global fertility rates continue to fall, an
estimated 76% of countries will be below replacement fertility by 2050, intensifying the need for innovations in
reproductive and maternal care.

Solutions like IVF, egg freezing, and digital maternal health are seen as high-growth opportunities. Meanwhile,
female-focused telehealth platforms and menopause care services are expanding rapidly. Notably, 76% of women’s
health companies now have female founders or leadership, helping ensure that health solutions are more attuned to
women’s real needs.
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7. Two Models of African Healthtech
Domination:

In Africa, two powerful models are defining Healthtech
innovation:

(a) “By Africa, for Africa”

These solutions tackle local healthcare challenges
directly. For instance, Nigeria’s Shelf Life helps community
pharmacies stock quality medicines through inventory
financing, addressing the widespread issues of drug
shortages and counterfeits. Other examples include
mPharma, Helium Health, and Reliance Health, which are
building solutions for pharmacy access, clinic digitization,
and health insurance tailored to the specific needs of the
region

(b) “Born in Africa, for the world”

These startups leverage African talent and ingenuity to
solve global problems. InstaDeep, for example, used Al
developed in Africa to tackle complex biotech challenges
and was later acquired by BioNTech. Similarly,
RapidDeploy, a cloud-based emergency dispatch
platform born in South Africa, now powers 911 systems
across 24 U.S. states.

Together, these models demonstrate that African
Healthtech isn’t justrising, it’s scaling across borders and
shaping the future of global healthcare.

8. Evolving Landscape - Integration and
Sustainability:

The Healthtech sector is evolving rapidly, driven by
cross-sector convergence and a push for sustainable
growth. One key trend is the integration of health with
Fintech and telecom. In Nigeria, telecom providers are
now bundling micro health insurance with mobile data
plans through partnerships with insurers like AXA Mansard,
making healthcare more accessible via everyday digital
platforms.

Preventive and primary care are also becoming
increasingly tech-enabled, ranging from telemedicine and
Al-driven wellness coaching to at-home diagnostic kits.
These innovations are extending healthcare reach while
empowering users with more control over their health
journeys.

INTRODUCTION AND CONTEXT

Notably, between 2023 and 2025, the sector has
undergone a strategic shift from “growth-at-all-costs” to
sustainable scaling. Many Healthtech startups are pivoting
toward B2B enterprise models, focusing on unit
economics and long-term viability. This reflects a broader
maturation of the ecosystem, supported by favorable
policies in some African countries.

In 2025, Healthtech is more holistic, integrated, and
resilient—learning from earlier waves of innovation to
deliver affordable, accessible, and patient-centered care
at scale.

9. The Soaring of Wellness Tech:

Wellness tourism is on track to reach $1.2 trillion by 2027,
reflecting growing global interest in holistic health
experiences. The market for wearable wellness devices is
booming too, with annual sales projected to surpass $27
billion, driven by increased demand for personal health
monitoring.

Meanwhile, meditation and mental wellness apps have
generated over $5 billion in recent years, underscoring a
rising appetite for accessible digital mental health
solutions.

Projected Growth in Wellness Sectors

30 $27 Billion

$1.2 Billion

Welloess Tourdsm (2027}

‘Wearatle Welliness Devices [Annual)
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Introduction:

This section provides an in-depth overview of the global Healthtech unicorn market. It explores the evolution of unicorn
activity, key funding and investment trends, and the growing role of hybrid business models that combine digital and
physical healthcare delivery. It also highlights how global Healthtech unicorns are scaling in both developed and
emerging markets, showcases notable case studies, and examines recent IPOs, acquisitions, and the expanding
influence of wellness tech.

The Unicorn Class of 2024

Industry/Technology Focus

Al 45.6%

Gen Al 24.1%
Infastructure 21.5%
Fintech 21.5%
Healthcare 16.5%

Life Sciences 15.25%
Marketplace 8.9%
Cybersecurity 8.9%
Blockchain 6.3%
Real Estate 5.1%
Energy 3.8%
Defence 1.3%

0 9 18 27 36

Number of Companies

Hardware vs Software Business Model “

mmmm  Software m— B2B mmmm  Non-Al
Other/Mixed B2G GenAl
mmmm  Hardware mmmm  Other Al

= B2C

NOTE: Percentages exceed 100% as some companies have mutiple technological focuses and/or serve multiple market segments

SOURCE: Ilya Strebulaev, Venture Capital Initiative, Stanford Graduate school of Business (02/2025)

Figure: The Unicorn Class of 2024 — Sector and Business Model Analysis
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The 2024 cohort of unicorns reflects the ongoing
The next ten years will bring dominance of Al-driven startups, with Healthtech and

more healthcare progress than

Fintech also maintaining strong representation. As shown
below, nearly half of new unicorns are Al-focused, while
healthcare continues to be a key sector for innovation and
Joaquin Duato, Chairman and CEO of investment. The vast majority of unicorns operate with
Johnson & Johnson software-based business models, and B2B remains the
most common go-to-market approach.

the last century.

3.1 Overview of the 2025 Unicorn Market

The global unicorn market has experienced significant growth, with over 1,259 unicorns across various sectors as of
March 2025 [6b], spanning around 53 countries and 291 cities. This marks a notable increase from previous years, with
the number rising significantly since 2019, when there were only 494.

The U.S. remains a leader, hosting over half of the world’s unicorns (760) and claiming more than 61% of the total
valuation for new U.S. unicorns at nearly $25 billion. Notably, the reports show that the San Francisco Bay Area remains
a key hub, retaining its status as the world’s leading city for unicorn startups, with around 190. [7] This section provides
a comparative analysis of the distribution and valuation trends of Healthtech unicorns, highlighting their geographic
spread and growth patterns.

Current Unicorn Companies' Trends

Current unicorns raised over Software, Financial Services The U.S holds over half of
$971B in over 7,000 financi g & IT are the top industri the global unicorns, with
lowed by Science a strong presence in
g and Data & enterprise tech and
Analytics healthcare.

Top unicorn investors: Tiger
= NMGERG 3 G al,
The top five U.S unicorns by GLOBAL ’lDdeIA
Thall ©laade i
OpenAl (§157B), The U.S leads in unicorns, Al il . d
$125B), Stripe followed by China, India, UK & ACCC Their unicorn investments
Germany. (760+ U.S unicomns) includeJuul, Waymo,

andreessen. ST :
Sorawitz rteDance, Databricks, and

databricks (565 atabri

and Juul (5388

Juut

Source: Eqvista HealthCap Africa Healttech Unicomns Report 2.0
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a) Number of Unicorns in the

Healthtech Sector

As of early 2025, there were approximately 140
healthtech unicorns globally, collectively valued
at $320 billion. When including medtech and
biotech companies, the total number of
unicorns in these related sectors rises to around

200.

100

50

25
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b) Geographic Distribution

The geographic distribution of Healthtech
unicorns reflects regional strengths and market

opportunities:

Healthtech Unicorns
Geographic Distribution

10-15

10-15

|. North America:

Home to a significant
number of Fintech
unicorns, driven by
mature financial
markets and strong
venture capital
ecosystems.
Healthtech unicorns
are also prominent,
with many focusing
on digital health
platforms and Al
diagnostics.

North America Europe

Il. Asia:

Healthtech unicorns
are emerging in
countries like
Indonesia, with
platforms like
Halodoc and
Alodokter.

Asia

Ill. Europe

Hosts several
Healthtech unicorns,
such as Doctolib,
which has expanded
across Europe with
its telemedicine
services.

HealthCap Africa Healttech Unicarns Report 2.0

IV. Africa
Healthtech is
growing, with
promising startups.
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3.2. Hybrid Models in Healthtech: Bridging Digital and Analog

Globally, health systems are increasingly adopting hybrid
care models that seamlessly integrate digital innovation
with traditional in-person healthcare delivery. This
approach recognizes that while virtual care expands
access and convenience, physical care remains essential
for many treatments and procedures. Hybrid models
combine the strengths of both worlds-leveraging
telemedicine, remote monitoring, and Al-driven
diagnostics alongside clinics, hospitals, and home visits-to
improve patient outcomes, reduce costs, and enhance
healthcare efficiency.

Leading Healthtech unicorns worldwide are pioneering
these hybrid models, which are transforming care
pathways by enabling continuous, cross-sectoral care
beyond episodic consultations. The hybrid approach
addresses critical challenges such as limited specialist
availability, long wait times, and fragmented care,
particularly benefiting rural and underserved populations.
Technological advances, regulatory support, and evolving
patient preferences are accelerating the adoption of hybrid
care globally, positioning it as a resilient and scalable
future for healthcare delivery.

3.3 Global Healthtech Unicorns Leveraging Hybrid Models

Carbon Health (USA)
Founded: 2015

e Model: Combines virtual consultations via its app with
physical clinics and pop-up centers across the US.

e Reach: Operates in 27 states with plans to expand to
1,500 clinics within five years.

e Funding: Raised over $100 million in funding,
including a Series C round led by Blackstone.

e Impact: Serves underserved communities through
affordable virtual care and pop-up clinics for
COVID-19 testing and vaccinations. Al is used to
optimize appointment scheduling and reduce
inefficiencies, ensuring doctors spend more time with
patients.

Babylon Health (UK/Global)
Founded: 2013

e Model: Combines Al-powered virtual consultations
and symptom checking with partnerships with
physical healthcare providers and hospitals across the
UK, North America, Southeast Asia, and Africa. Offers
24/7 access to doctors via app plus integrated
in-person care when needed.

e Reach: Over 24 million registered users globally,
operating in 15 countries and supporting multiple

languages.

e  Funding: Raised over $600 million, including a $550
million SPAC merger in 2021.
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e Impact: Provides accessible primary care with Al
triage and telemedicine, integrated with physical
healthcare systems to enable seamless referrals and
follow-ups.

TytoCare (Israel)
Founded: 2012

e Model: Offers Al-powered remote diagnostic devices
that allow patients to perform medical exams at home
while partnering with healthcare providers for
follow-up physical consultations.

e  Funding: Raised over $205 million, including a Series
D round led by Insight Partners.

e Impact: TytoCare’s devices are used in over 10,000
clinics globally, enabling remote diagnosis of
conditions like ear infections, respiratory issues, and
skin conditions.

Ping An Good Doctor (China)
Founded: 2014

e Model: Operates an “internet hospital” ecosystem
combining Al-driven online diagnosis, prescription
services, and health management with physical
hospital partnerships across China. Leverages Al for
triage and patient management alongside offline care.

e Reach: Over 300 million registered users in China,
with strategic partnerships with nearly 50 hospitals.

* Funding: Publicly listed with a market cap exceeding
$10 billion.
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e Impact: Streamlines healthcare delivery by reducing
no-shows, enabling remote consultations, and
improving patient access to both virtual and in-person
care.

e |mpact: Enhances healthcare efficiency and patient
experience by seamlessly integrating online and
offline services, including drug delivery and chronic
disease management.

' Practo (India)
Doctolib (France/Europe) Founded: 2008

Founded: 2013
e Model: Offers teleconsultations alongside offline

® Model: Hybrid platform offering online appointment diagnostic centers and pharmacy services, creating an
scheduling and telemedicine consultations combined omnichannel healthcare experience.
with support for physical clinics and hospitals across
Europe. Integrates patient records and optimizes e Funding: Raised over $228 million from investors like
healthcare provider workflows. Tencent and Sequoia Capital.

® Reach: Serves over 45,000 doctors and 1,400 e Impact: Serves over 25 million patients annually,
healthcare facilities across France, Germany, and providing seamless access to doctors, diagnostics,
Italy. and medications.

e  Funding: Raised over €300 million in multiple funding
rounds.

3.4 Why Hybrid Models Thrive

Trust-Building

HARIEE] Vel CRitEmes The three greatest innovations in
credibility, especially in d dici h b
healthcare where trust is moaern meaicine nave been
paramount. antibiotics, vaccines, and
anesthesia. But artificial intelligence

will surpass all of them

Accessibility combined—because while those are
Combining digital tools with confined to specific areas, Al
offline infrastructure ensures touches every part of the healthcare

that underserved populations
can access quality care.

value chain, from diagnostics and
drug discovery to surgery and
medical education. Its

transformative potential is

Hybrid models balance the
efficiency of technology with —_ Dr. Ola Brown. on Al’s

the reach of physical networks,
enabling sustainable growth.

Transformative Power
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3.5 Evolution of the Healthtech Unicorns Market

3.5.0 Sector Trends: Digital Health in 2024

The Healthtech sector is undergoing rapid transformation, driven by technological advancements, increased
investment, and evolving healthcare needs. In 2025, Healthtech unicorns are at the forefront of this shift, leveraging
digital health, artificial intelligence, MedTech, diagnostics, and pharmaceuticals to revolutionize patient care.
Companies specializing in telemedicine and remote monitoring are expanding healthcare access globally, with the
digital health market projected to reach $1,500.69 billion by 2032, according to Fortune Insights. Al-powered startups
like Tempus, valued at $8 billion, are advancing precision medicine and early disease detection, while MedTech leaders
such as BioSplice, with a $12.4 billion valuation, are pushing the boundaries of surgical robotics and minimally invasive

technologies.

Diagnostics startups are harnessing machine learning to deliver faster, more accurate results, meeting the rising
demand for point-of-care testing. Meanwhile, pharmaceutical collaborations with Healthtech innovators are
accelerating drug discovery and personalized medicine breakthroughs. However, regulatory frameworks continue to
shape the industry’s trajectory. Stricter data privacy laws like GDPR and HIPAA have increased compliance costs but
bolstered consumer trust. Post-pandemic expansions in telemedicine reimbursement have fueled adoption, while
streamlined FDA approval processes are enabling faster market entry for Al-driven diagnostics and medical devices.

Despite challenges such as drug pricing policies and the push for more affordable treatments, Healthtech unicorns
remain pivotal in reshaping global healthcare. Their ability to integrate advanced technology with healthcare systems
positions them as key players in driving innovation and improving patient outcomes worldwide.

a) How Startups and Giants Are Shaping the Future Together

In 2024, digital health startups in the U.S. raised $10.1 billion across 497 deals, with $1.8 billion secured during the final
quarter alone. However, total funding was lower than in previous years, reflecting a shift in investor strategy: a stronger
focus on early-stage companies and more cautious investments in mature startups.

U.S Digital Health Startup Funding in 2024

$8.3B

@
o
@
&
-
5
[

While young startups attracted significant backing, the
spotlight often remained on major players. Leading
venture firms like Andreessen Horowitz and General
Catalyst were especially active, shaping much of the
sector’s deal flow. Meanwhile, tech giants dominated
efforts to develop foundation models and competed
fiercely to become Al partners for the country’s largest
healthcare systems. Investment tended to cluster around
familiar themes, particularly improving
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healthcare workflows, addressing mental health, and
tackling obesity.

This created a noticeable tension and opportunity
between nimble newcomers and powerful incumbents, a
classic David vs. Goliath scenario. Looking ahead, the
future of healthcare innovation may depend not on one
side winning, but on partnerships that allow small and
large players to work together for greater impact.
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3.5.1. How the Healthtech Unicorns Landscape Has Evolved

Between 2022 and 2025, the global Healthtech startup landscape has matured significantly. While the early 2020s
focused on rapid digitization and user growth, 2025 marks a shift toward deep tech, regional innovation, and sustainable
business models.

1. From Aggregators to Innovators: A Maturing
Market

The first wave of Healthtech unicorns (2020-2022) rode
the pandemic funding surge, focusing on low-barrier
solutions like telemedicine, online pharmacies, and
wellness apps—often with unproven economics. Indian
unicorns like Practo, PharmEasy, Cure.fit, and Pristyn Care
largely digitized existing services. African startups such as
Helium Health and mPharma emphasized access and
logistics. While impactful, these ventures lacked deep
R&D capabilities and capped out at mid-nine-figure
valuations.

2. Rise of Deep R&D Startups (Case Study:
Instadeep)

By 2025, startups with strong scientific and proprietary
research are gaining investor confidence. In India, Molbio
Diagnostics (portable molecular testing) and Innovaccer
(healthcare data analytics) represent this shift toward hard
IP. Africa, though yet to produce a Healthtech unicorn, is
nurturing R&D-driven startups like Yemaachi Biotech and
Impulse Biomedical, focused on genomics, medtech, and
bioengineering-an unheard-of trend just a few years ago.

A standout example is InstaDeep, an Al deep tech
company founded in Tunisia and now operating across
Africa and global tech hubs. InstaDeep has developed
proprietary Al solutions such as DeepPCB (for rapid
printed circuit board design) and DeepChain (an Al-based
protein design platform that accelerates drug

discovery and biomedical research). Its work has enabled
medical researchers to explore protein sequences in
minutes using Al language models trained on billions of
amino acids.

InstaDeep’s impact and credibility were cemented in 2023
when it was acquired by BioNTech for approximately €500
million (about $650 million)-the largest deep tech exit in
African startup history. This acquisition is enabling
BioNTech to embed InstaDeep’s Al and machine learning
models across its drug discovery, design, and
development platforms, further accelerating the creation
of next-generation immunotherapies and personalized
cancer treatments. InstaDeep’s journey-from a Tunisian
startup to a global Al powerhouse-demonstrates the
growing potential of African R&D-driven companies to
shape the future of Healthtech and biotech on the world
stage.

3. Proof Over Hype: Funding Gets Smarter

The funding correction of 2022-2023 brought discipline.
Many unicorns with high burn rates faced down-rounds or
closures, dropping global Healthtech unicorns from 97 in
2022 to 94 in 2023. Today, sustained growth matters.
Molbio, for instance, became a unicorn after 11 years,
scaling through solid public health contracts. In 2025,
investors prioritize chronic disease management,
infrastructure, and insurance innovation over flashy
consumer apps.

PAGE 23



2024 HEALTHTECH UNICORNS INSIGHT PAPER

4. Regional Innovation Leads the Way

Emerging-market startups no longer just copy Western
models. Innovation now flows both ways. Africa’s Zipline
has influenced drone delivery models in India and
Southeast Asia. Indian startups lead in frugal diagnostics
and medical devices, offering templates for other
low-resource regions. This shift from imitation to
originality signals a new era: emerging markets are
exporting innovation.

5. Al and Data as Core Infrastructure

Al is no longer a novelty, it’s foundational. Startups like
Practo and Cure.fit have added Al triage bots and
wellness coaching. In India, Al tools support mass
screening (e.g., TB detection from chest X-rays). In Africa,
Al-driven clinical decision support is helping offset
workforce shortages. By 2025, Healthtech success
depends on Al-powered, data-driven infrastructure.

6. Clinical Trials

Clinical trials are undergoing significant transformations
in 2025, driven by technological advancements,
regulatory changes, and evolving patient needs. This
evolution aims to enhance efficiency, accuracy, and
inclusivity in drug development processes. The
traditional randomized controlled trial (RCT) modelis
being redefined by innovations in data science, artificial
intelligence (Al), and

THE GLOBAL HEALTHTECH UNICORN LANDSCAPE

real-world evidence (RWE). These advancements are
expected to streamline trial design, improve patient
recruitment, and reduce timelines by up to 20%. Key
trends shaping the 2025 clinical trials landscape include:

e Al and Data Science Integration: Al is increasingly
used to manage trial data tasks, predict trial
success, and identify potential participants,
enhancing precision and efficiency.

e Wearables and Remote Monitoring: The use of
wearables to engage participants and gather
real-time data is expanding, allowing for more
decentralized and patient-centric trials.

e Pragmatic Trial Designs: There is a shift towards
more context-aware designs that capture
real-world implementation challenges, providing
nuanced insights into treatment effectiveness.

Longevity of Clinical Trials: Clinical trials remain a critical
component of drug development, despite their complexity
and high failure rates. With an average duration of 7.5 years
and an investment of $1.1 billion per successful drug, the
stakes are high. (HHS) However, innovations in technology
and trial design are poised to improve success rates and
reduce development times.

These Al breakthroughs set the stage for the subsectors we
discuss next.
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3.5.2 Profiles of Leading Global Unicorns

Healthtech unicorns are revolutionizing healthcare by leveraging cutting-edge technologies to improve patient
outcomes, enhance accessibility, and streamline healthcare delivery. Below are case studies of prominent Healthtech
unicorns, highlighting their business models and innovative strategies.

Healthtech Business Description Funding

Unicorn Model

Doctolib B2B2C Online appointment $815million Enhances healthcare
scheduling and access and patient
teleconsultations engagement

Practo B2C/B2B Comprehensive $245million Streamlines healthcare
healthcare platform for delivery and improves
appointments, patient convenience

consultations, and
health records

Ro B2C Telehealth platform for $1billion Increases access
men's and women's to specialized
health healthcare
services
Noom B2C Al-driven personalized $656.3million Promotes sustainable
weight loss and wellness lifestyle changes
programs through

Al-driven coaching

Devoted B2C/B2B Al-driven Medicare $2.1billion Enhances healthcare

Health Advantage plans for quality and
personalized care accessibility
coordination for senior

3.5.3 Funding and Investment Trends

The Healthtech sector is regaining strong momentum in the first half of 2025, driven by breakthroughs in Al,
biotechnology, and a more favorable macroeconomic environment. This resurgence builds on a rebound that began in
late 2024, when global VC funding for Al-related companies surpassed $100 billion—with a substantial portion directed
toward healthcare and biotech. Digital health alone attracted over $50 billion in venture capital that year, with
Al-powered solutions emerging as a key investment magnet.

While the post-2021 funding boom cooled valuations across U.S. and European digital health markets, investor
confidence began to return in 2024—particularly in high-potential verticals like Al-enabled drug discovery, virtual care,
and healthcare-focused Fintech platforms. By early 2025, the global number of Healthtech unicorns had risen to
approximately 90-100, up from just 70 in 2022. This upward trend signals renewed optimism and a maturing ecosystem.
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A notable example of this new wave is InstaDeep, an Al pioneer founded in Tunisia. InstaDeep developed advanced Al
platforms for applications ranging from protein sequencing to public health surveillance. In 2023, BioNTech acquired
InstaDeep in a deal valued at nearly $1 700 million, one of the largest exits in African tech history. InstaDeep’s journey
from a regional startup to a global Al leader demonstrates how African-founded companies are now achieving global
scale and impact, further fueling investor confidence in the sector’s potential.

In 2025, the Healthtech 250 ventures collectively raised $1.5 billion, reflecting continued interest in early-stage digital
health innovation. Notable new unicorns include Kindbody, a U.S.-based fertility clinic network, and Maven Clinic, a
virtual women’s health provider, both underscoring growing investor focus on reproductive and women’s health.
Emerging markets are also catching up; India and China have added new unicorns to the list, and Africa may soon follow

as its Healthtech startups scale and gain traction.

However, 2023 served as a turning point. Amid market corrections, the number of Healthtech unicorns briefly dipped
from 97 to 94, and many startups shifted strategies. By the end of 2024, 85% of Healthtech ventures had transitioned to
B2B or B2B2C models, focusing on profitability, enterprise clients, and sustainable business fundamentals. This
evolution reflects a broader trend: funding remains substantial, but investors are now prioritizing solutions that can
clearly improve health outcomes or reduce costs within healthcare’s evidence-driven ecosystem.

a) The USAID Freeze and the Rise of Private Capital

Countries where US disbursement were at least 0.5% of GDP in 2024 -
foreignassistance.gov via The Time Travelling Economist

Honduras m 3
Tajikistan m 3
Moldova m
Kiribati, Republicof m 3
Djibouti @ 2
Kosovo
Marshall Islands m
Sierra Leone @ 3
Zimbabwe mm 3
Chad mm 3
Ethiopia mm 3
Eswatini mm 3
Senegal mm 3
Burkina Faso mm 3

In early 2025, a major policy shift by the U.S. administration,
halting most foreign health aid and exiting the WHO—disrupted
global health programs, pausing dozens of U.S.-funded trials and
interventions in low-income countries. Experts warn this could
undermine progress against diseases like HIV/AIDS and malaria,
while eroding trust in global health diplomacy.

The freeze has particularly impacted Healthtech startups reliant
on blended finance, creating funding gaps in vaccine R&D,
medtech, and digital health pilots. In response, global health
agencies like the Global Fund and Gavi are turning to private
capital. The Global Fund aims to raise $2 billion from private
donors, while Gavi is launching a dedicated private investor group
to support vaccine equity.
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For Healthtech founders, this shift brings both opportunity and
urgency. New capital models, venture philanthropy, impact
investing, and development impact bonds—are emerging, but
competition for funds is rising. Startups that relied on donor
support must now pivot toward sustainability or risk stagnation.

Private equity is also gaining ground, accelerating investments in
hospitals and health infrastructure across Africa, Asia, and Latin
America. As donor funding recedes, Healthtech ventures that

offer measurable impact and scalable, financially sound models
are best positioned to lead in this new public-private landscape.
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b) Al in Healthcare - From Hype to Real-World Impact

In 2025, Al has become central to Healthtech, moving beyond image analysis to power drug discovery, patient triage,
mental health tools, and more. According to leading 2025 industry reports from BCG and the World Economic Forum,
the majority of top healthtech startups globally now integrate Al technologies deeply into their healthcare delivery
models, demonstrating Al’s central role in digital health innovation.

Al has rapidly evolved from experimental hype to a foundational pillar of modern healthcare. Today, Al systems match or
even surpass expert-level accuracy in interpreting X-rays, CT scans, and MRls.

Thanks to Al, advancements in
health technology that once took
a century may now unfold within

just 1-5 years. The implications
for healthcare are nothing short
of revolutionary.

— Dario Amodei, CEO of Anthropic

In stroke care, Al is revolutionizing diagnosis by accurately
determining the time of onset from brain scans, a critical
factor for timely, life-saving interventions, especially in
regions with limited access to specialists. This shift is no
longer theoretical. Over 70% of leading Healthtech
startups now embed Al in their products, underscoring its
role in diagnostics, drug discovery, and preventive care.
These innovations are grounded in real-world applications
and guided by evolving ethical standards, making Al a
transformative force across the entire continuum of care.
According to Dario Amodei (CEO, Anthropic),
advancements typically expected over a century might now
unfold within just 1-5 years, thanks to Al, the implications
for health technology are nothing short of revolutionary.

PAGE 27



2024 HEALTHTECH UNICORNS INSIGHT PAPER

THE GLOBAL HEALTHTECH UNICORN LANDSCAPE

Below are key areas where Al is making transformative strides, supported by real-world data and ethical

frameworks.

i) Diagnostics: Precision Beyond
Human Limits

Al now matches or even surpasses
human experts in interpreting
medical imaging, with remarkable
results across multiple clinical
areas:

In the UK, an Al tool designed for
fracture detection achieved a 98%
accuracy rate in identifying fractures
on X-rays—outperforming
radiologists. This breakthrough
earned approval for clinical use
within the National Health Service
(NHS), marking a significant
milestone in Al adoption.

In the area of stroke diagnosis, Al
algorithms can analyze CT scans and
determine the onset time of a stroke
in under two minutes. This rapid
analysis enables timely thrombolytic
therapy, leading to a 25% reduction
in disability rates in areas with
limited access to specialists.

For cancer screening, particularly
breast cancer, startups like
InstantRad—backed by HealthCap
Africa—are making major strides. By
using Al tailored to the unique
characteristics of African women’s
dense breast tissue, InstantRad has
successfully reduced false negatives
in mammograms by 30%, improving
early detection and outcomes.

ii). Predictive Analytics and Preventive
Care

Al’s ability to forecast health risks is
transforming proactive medicine, paving
the way for earlier diagnosis, targeted
interventions, and improved public
health outcomes.

AstraZeneca’s Al models, for instance,
analyze vast datasets ranging from
genetic markers to lifestyle and
environmental factors—to predict over
1,000 diseases up to five years before
symptoms emerge. This early warning
system allows for more personalized and
preventative healthcare.

Public health agencies have also
adopted Al to track and predict the
spread of infectious diseases. During
recent Lassa fever outbreaks in West
Africa, Al tools delivered forecasts with
90% accuracy, enabling faster
containment and resource allocation.

In pharmaceutical research, Al has
dramatically shortened the drug
discovery timeline. A striking example is
the development of Halicin, a new
antibiotic capable of fighting
drug-resistant bacteria. Using Al,
researchers identified this compound in
just 21 days, a process that would
traditionally take years—highlighting the
immense potential of Al to accelerate
medical breakthroughs.

3.5.4 Growth Trends and Market Dynamics

iii). Ethical Governance and Global
Standards

With the rapid adoption of Al in
healthcare, establishing robust
ethical frameworks has become
essential to ensure safe, equitable,
and transparent use.

The World Health Organization’s Al
for Health Guidelines (2025) set clear
standards around transparency,
fairness, and the necessity of
clinician oversight. These guidelines
aim to safeguard patient rights while
fostering innovation.

To support these principles,
explainable Al (XAl) tools like
Google’s LIME help clinicians
understand the rationale behind
Al-driven decisions. This
transparency is especially crucial in
regions such as Sub-Saharan Africa,
where 60% of health systems now
deploy Al under active regulatory
supervision. Building clinician trust
through explainability is a key step in
integrating Al ethically and effectively
across diverse healthcare
environments.

The emergence of Healthtech unicorns highlights the
transformative impact of technology on traditional
industries. In 2025, Healthtech is experiencing remarkable
growth, driven by advances in Al, regulatory changes, and
evolving consumer behavior.

Al is a major growth driver—powering diagnostics and
personalized care in Healthtech (e.g., Tempus, Viz.ai), and
enabling fraud detection and credit scoring in Fintech. Al
adoption in healthcare rose from 5% in 2023 to 15% in the
first half of 2025, and over 37% of the $10.1B invested in
U.S. digital health in 2024 went to Al startups.
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Telehealth usage has surged by 70% post-pandemic, with
pilot programs showing 25% fewer hospital admissions.
Consumers are increasingly drawn to platforms like
Doctolib and wearable devices—driving a projected $657B
digital health market. In Fintech, embedded finance tools
(e.g., Shopify Payments) and mobile wallets (e.g., OPay,
M-Pesa) are gaining widespread traction.

Regulatory shifts are also catalyzing growth. Healthtech
benefits from faster FDA approvals for Al diagnostics.
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These trends are fueling investor interest. U.S. Healthtech saw $10.1B in VC funding in 2024, while global healthcare IT
spending is projected to hit $1.77T by 2034. Together, these dynamics are positioning Healthtech unicorns at the
forefront of global innovation.

Regional Distribution of Unicorns

Regional Distribution of Unicorns

1 Morth America

. Europe

3 Asia

E South America

As of now, there is no officially recognized Healthtech unicorn (a startup valued at $1 billion or more) based in Africa.
However, some African Healthtech startups are getting close or are seen as "unicorns in the making" because of their
growth, funding momentum, and impact.

3.5.5 Global Healthtech Unicorns in Emerging Markets (India, Africa and Beyond)

Healthtech startups in emerging markets have experienced rapid growth in value and impact. India leads with multiple
unicorns across digital health, medtech, and pharma supply. Africa, while yet to produce a $1B Healthtech company, is
seeing arise in deep science ventures, from genomics to diagnostic R&D. Other regions like Southeast Asia and Latin
America also reflect this trend toward tech-enabled healthcare innovation.

a) India’s Healthtech Boom Healthtech, A Rapidly Growing Sector In India

The Healthtech sector is rapidly
evolving, bringing faster, more
accurate solutions to critical

medical and public health issues.

With rising adoption rates, the ~

industry’s upward trajectory is ' 5 25Bn
clear. Globally, the Healthtech ZBn Bn

market is projected to reach $504

billion by 2025. India is also poised

for major growth, with its 2020 2023 2025
Healthtech industry expected to hit

a value of $25 billion within the

same timeframe.
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India’s ecosystem spans Al diagnostics, digital health platforms, biotech, infrastructure, and wellness apps:

e Al & Diagnostics: Startups like Qure.ai, NIRAMAI, SigTuple, and Tricog are using Al to scale radiology, cancer
screening, and pathology across India and beyond.

e Digital Health Platforms: Practo, PharmEasy, Tata 1mg, and MediBuddy have transformed how millions access
doctors, medicines, and lab tests.

e Biotech & Pharma Innovation: From Molbio Diagnostics (rapid TB & COVID testing) to Innovaccer (data analytics)
and legacy players like Serum Institute, India is pushing biotech boundaries. Startups like Gennova and Bugworks
are also exploring mRNA and antibiotics.

¢ Infrastructure & Logistics: Medikabazaar streamlines medical supply procurement, while Red.Health is improving
ambulance response with tech. Drone pilots with Zipline and mobile health units are closing rural care gaps.

e Consumer Health: Apps like Cult.fit, HealthifyMe, and GOQii tap into fitness, nutrition, and preventive health, often
powered by Al and wearables.

b) Africa’s R&D-Driven Healthtech Rise

Africa’s earlier Healthtech growth focused on telemedicine and e-commerce. But new ventures are now driving deep
science innovation:

* Yemaachi Biotech (Ghana) is building Africa's cancer genome library and running affordable screening programs.
e AzarGen (South Africa) uses genetically modified plants to produce therapeutics and biosimilars.

e Nawah Scientific (Egypt) provides cloud-based lab testing to 5,000+ researchers and is expanding to sub-Saharan
Africa.

¢ Impulse Biomedical (South Africa) is scaling affordable emergency tools like auto-injectors for underserved regions.

e LifeQ (South Africa) develops wearable biosensors and Al-driven health analytics with 90%+ accuracy in predicting
adverse health events.

This shift—from apps to labs—signals a new phase for African Healthtech. Backed by government and private
investment (over $500M in biotech funding in 2023 alone), the region is embracing innovation that goes beyond
platforms into core science and hardware.

3.5.6 Global Case Studies: Healthtech Unicorns in other Emerging Markets

a) China b) Southeast Asia

e WeDoctor (Guahao) - Tencent-backed e Halodoc (Indonesia) — One of the region’s first
telehealth platform offering online Healthtech unicorns; offers telemedicine,
consultations and hospital bookings; valued pharmacy delivery, and clinic appointments.
around $7B and eyeing a Hong Kong IPO. Valued at $1B+ following a Series D round led

by Astra and Temasek.
e Ping An Good Doctor - A digital health
platform under Ping An Group, publicly listed e Alodokter (Indonesia) - A similar digital health
with a multi-billion-dollar market cap; platform with SoftBank backing.
integrates Al diagnostics and drug delivery.
e Jio Health (Vietham) and Doctor Anywhere
e Brii Biosciences and Abogen Biosciences — (Singapore) — Expanding across Southeast
Biotech unicorns backed by strong government Asia with localized digital clinic services.
and VC support; Abogen is known for its mMRNA
vaccine technology.
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c) Middle East & North Africa (MENA)

e Vezeeta (Egypt) - Digital health platform for
doctor bookings; operates in Egypt, Saudi
Arabia, and more, with over $50M in funding
and 10M+ patients served.

e Altibbi - A major telehealth platform for
Arabic-speaking users; raised $44M in 2022,
the largest MENA Healthtech round at the time.

e Daman (Gulf-based) and RS Health (Turkey,
fictional) — Emerging players contributing to
the region’s telehealth boom post-pandemic.

3.5.7 Global Healthtechs: IPOs and Acquisitions

As of 2025, the Healthtech sector continues to evolve with significant developments in IPOs and large acquisitions. This
growth is driven by the increasing demand for digital health solutions and strategic investments in innovative
technologies. The sector's maturity is evident in the number of unicorns - 140 globally, with a collective valuation

surpassing $400 billion.

IPO Trends in Healthtech

THE GLOBAL HEALTHTECH UNICORN LANDSCAPE

d) Latin America

e Alice (Brazil) - Tech-driven health insurer and
primary care provider; raised $127M in Series
C, SoftBank-led—the region’s largest

Healthtech round.

e Gympass (Brazil) - A wellness unicorn offering
workplace fitness benefits; valued at over $1B.

e Dr. Consulta (Brazil) and Clinica Alemana
(Mexico, fictional) — Early movers in
tech-enabled clinic networks for low- and
middle-income patients.

Several Healthtech unicorns are preparing for or have recently completed IPOs, marking a pivotal moment in their
growth trajectories. Notable examples include:

I. Omada Health

Specializes in digital
health programs for
chronic conditions like
diabetes and obesity.
Omada has been a
potential IPO candidate
for several years and may
finally list in 2025, pending
market conditions.

II. Hinge Health

Offers digital
musculoskeletal care and
physical therapy. Hinge
Health has been preparing
for an IPO since at least
2023 and is reportedly
considering a listing in
2025, valued at over $6
billion. They filed for an
IPO in March 2025.

I1l. Sword Health

Focuses on digital
musculoskeletal care and
physical therapy. While
aiming to be profitable
before an IPO, Sword
Health's rapid growth
makes it a potential
candidate for future
listings.

IV. Aledade

A value-based primary
care platform that works
with physician groups. Its
focus on improving
healthcare outcomes and
reducing costs could
make it an attractive IPO
target.
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Large Acquisitions in Healthtech

Recent acquisitions highlight the sector's consolidation and growth, with notable examples including:

I. VillageMD . Grail Ill. Pear Therapeutics

In October 2021, Walgreens Boots Grail, a healthcare company focused on In December 2021, Pear

Alliance (WBA) made a significant early cancer detection, was acquired by  Therapeutics, a leader in developing
investment in VillageMD, a primary Iluminain August 2021. The acquisition  and commercializing prescription
care network, by acquiring a majority was valued at $8 billion, consisting of digital therapeutics (PDTs),

stake. The deal involved WBA $3.5 billion in cash and $4.5 billion in completed a business combination

investing $5.2 billion to increase its shares of Illumina common stock. This with Thimble Point Acquisition Corp.,
ownership from approximately 30% deal marked a significant investmentin a special purpose acquisition
to 63% on a fully diluted basis. This the field of multi-cancer early detection, company (SPAC). This transaction

strategic move aimed to expand leveraging Illumina's DNA sequencing resulted in Pear Therapeutics
VillageMD's presence in the delivery  capabilities to accelerate the adoption becoming a publicly traded company
of value-based primary care, a of Grail's Galleri blood test, which can listed on Nasdaq under the ticker
fast-growing segment of the detect 50 different cancers before symbol "PEAR" starting December 6,
healthcare system. symptoms appear 2021.

3.5.8 Wellness Tech: ATrillion-Dollar Industry in the Making

The global wellness sector is undergoing rapid transformation, driven by growing consumer demand for holistic health
solutions and the seamless integration of digital technology. According to Precedence Research’s report published in
March 2025, global health and wellness market size is estimated at approximately $6.87 trillion in 2025 and is
forecasted to reach around $11 trillion by 2034, growing at a CAGR of about 5.4% from 2025 to 2034.This surge is
powered by evolving lifestyles, increased health consciousness, and tech-driven wellness innovations.

A notable figure shaping the future of wellness is Bryan Johnson, the tech entrepreneur and biohacker behind Project
Blueprint. Johnson invests over $2 million annually in a highly regimented, data-driven protocol that leverages advanced
diagnostics, Al, and biometric monitoring to optimize every aspect of his health-from diet and exercise to sleep and even
plasma exchange therapies.

His approach, which includes
tracking more than 100 biomarkers
daily and collaborating with a team of
over 30 medical professionals,
exemplifies the convergence of
technology, personalized health, and
longevity science. Johnson’s efforts
have sparked global conversations
about the potential for technology to
not only extend lifespan but also
enhance day-to-day well-being,
inspiring a new wave of wellness
innovation and consumer interest in
quantified self-care.
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Several companies have reached unicorn status by blending technology with wellness to scale globally and meet
consumer needs:

I. Calm (USA) Il. Peloton (USA) [ll. Tonal (USA)

Achieved unicorn status in 2019, with Became a unicorn in 2018, peaking at Reached unicorn status in 2020, with
avaluation of over $2 billion by 2022.  over $8 billion in valuation. Peloton avaluation exceeding $1 billion by
Calm is a global leader in digital revolutionized home fitness with its mid-2024. Tonal offers Al-powered
mental health, offering meditation, connected workout equipment and home gym equipment with
mindfulness, and sleep support live/on-demand fitness classes. personalized strength training
through its app. programs.

a) Emerging Wellness Tech Trends

New technologies are reshaping wellness experiences, providing users with smarter, more personalized tools:

The Oura Ring, developed by Finnish
company Oura Health Oy, has
emerged as a leading innovation in
wearable wellness technology,
combining advanced sensor
technology with a sleek, compact
design to provide users with detailed
insights into sleep, activity, recovery,
and overall health. As of late 2024,
Oura secured a $200 million Series D
funding round led by Fidelity
Management & Research Company
and Dexcom, boosting its valuation
to $5.2 billion. This marked a
significant increase from its $2.55
billion valuation in 2022, reflecting
rapid growth and market confidence.

Oura has sold over 2.5 million rings worldwide and expects annual sales to double in 2024 to roughly $500 million, while
maintaining profitability. The ring’s sensors track more than 20 biometrics, including heart rate, body temperature, blood
oxygen levels, sleep stages, and heart rate variability, feeding data into an Al-powered app that generates personalized
health insights and behavior-change suggestions.

A key factor in Oura’s recent growth is its strategic partnership with Dexcom, a leader in continuous glucose monitoring
(CGM). Dexcom invested $75 million as part of the Series D round, enabling integration between Dexcom’s CGM devices
and the Oura Ring, expanding its capabilities to include blood sugar monitoring. This partnership also includes plans for
cross-marketing and app integration expected to launch in early 2025.

Beyond consumer wellness, Oura has secured a $96 million contract with the U.S. Department of Defense to provide
rings and data analytics services to the Pentagon’s Defense Health Agency workforce, underscoring its credibility in
high-stakes environments. The company has also expanded its retail presence through Amazon and Target and acquired
startups Veri (a Finnish glucose monitoring company) and Sparta Science (a U.S.-based health tracking platform) to
broaden its product and service offerings
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Key Features and Advancements

The Oura Ring has undergone significant evolution since its first-generation launch in 2016. The latest model, the Oura
Ring 4, released in October 2024, builds upon its predecessors with enhanced features:

e Advanced Sensors: Includes red and infrared LEDs for blood oxygen monitoring, green LEDs for heart rate tracking,
skin temperature sensors, and an accelerometer.

e Battery Life: Lasts 5-7 days on a single charge, with a full recharge taking 20-80 minutes.

e Waterproof Design: Resistant up to 328 feet (100 meters), suitable for shallow water activities.

e Comfortable Build: Made of hypoallergenic titanium, weighing 4-6 grams depending on size.

e Activity Tracking: Automatically logs 40 different exercise types and provides detailed metrics like calorie burn,

intensity levels, and heart rate zones.

The companion app offers holistic scores for readiness, sleep quality, and activity levels while providing personalized
recommendations based on individual metrics. Membership is required to access advanced features, costing $5.99
monthly or $69.99 annually.

Impact on Wellness Tech

Oura Rings have set a new standard in wearable wellness devices by focusing on holistic health rather than just fitness
tracking. Their ability to measure metrics like blood oxygen levels, menstrual cycle predictions, and early illness
detection positions them as an essential tool for proactive health management.

Market Position

The Oura Ring competes with other wearables like the Samsung Galaxy Ring and Apple Watch but stands out due to its
compact design and focus on sleep tracking. Starting at $349, it undercuts some competitors while offering unique
features tailored to wellness enthusiasts.

Future Trends

With the release of the Oura Ring 4 and ongoing advancements in wearable technology, the future of wellness tech is
poised for growth:

* Increased adoption of wearable devices for proactive health monitoring.
e Expansioninto new markets as consumers prioritize holistic well-being.

e Integration of Al-driven analytics to enhance personalization.

Conclusion

Having established the global context and key trends, we now turn our focus to Africa. The next section explores how the
continent’s unique challenges and opportunities are shaping its Healthtech ecosystem, contrasting local realities with
global benchmarks.
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Introduction:

This section provides a detailed exploration of African Healthtech startups through case studies, landmark funding
rounds, and an analysis of specialist versus generalist fund performance. Drawing lessons from successes and
setbacks, we highlight how innovation and strategic investment are driving measurable health outcomes and positioning
Africa’s Healthtech ventures for sustainable growth.

4.0 Mapping the African Healthtech Ecosystem

Introduction

This section zooms into Africa’s Healthtech landscape, mapping progress, persistent challenges, and emerging
opportunities. We analyze major funding milestones, notable exits, and the impact of policy shifts and private
investment amid global aid freezes. By contrasting Africa’s ecosystem with global trends, we highlight the continent’s
potential and the hurdles that remain.

4.1 The State of the Ecosystem

The Healthtech sector is expanding rapidly, driven by technology, evolving consumer needs, and shifting regulations. In
Africa, Healthtech innovation is rising, with startups like M-TIBA using mobile health wallets to improve healthcare
access. Healthtech funding is rising, particularly in biotech and life sciences. As technology and capital fuel growth,
addressing regulatory and infrastructure challenges will be key to unlocking the full potential of this sector.
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4.2 Unique Challenges and Opportunities

Africa’s Healthtech ecosystem is evolving rapidly, tackling socio economic challenges while navigating infrastructure,
funding, and regulatory hurdles.

Challenges

Funding Constraints: In 2023, African Healthtech startups raised $167 million, far less than Fintech’s dominant
share of venture capital. While crowdfunding and accelerator programs provide alternative funding sources,
investor hesitancy and smaller ticket sizes remain challenges.

Talent Shortage: Africa has only 3% of the world’s health workers despite accounting for 24% of the global disease
burden. This shortage of health workers is a fundamental barrier to achieving Universal Health Coverage and
improving population health. Without urgent, sustained investment and policy reforms to train, retain, and equitably
distribute health professionals, the continent’s health systems will remain overstretched and vulnerable.

Regulatory Uncertainty: Healthtech lacks clear regulatory guidelines, creating compliance challenges.
Collaboration between startups and regulators is gradually improving the landscape.

Market Fragmentation: Market fragmentation is one of the biggest challenges for startups trying to scale across
Africa. The continent’s 54 countries each have distinct regulations, infrastructure gaps, and economic conditions,
which create high operational complexity and costs for expanding businesses. For example, a startup that succeeds
in one country often struggles to replicate its model in another due to different legal requirements, limited transport
and internet connectivity, and varied consumer access. Additionally, funding tends to be concentrated in a few key
markets, making it harder for startups in other countries to secure the capital needed for regional growth. These
factors combine to make multi-country scaling in Africa difficult, often forcing startups to focus heavily on one
market rather than achieving true pan-African expansion.

Opportunities

Growing Demand for Healthcare: Africa’s high disease burden is driving demand for innovative healthtech
solutions. Mobile health platforms and other digital technologies are playing complementary roles in bridging
critical gaps in access and care delivery across the continent.

Tech-Driven Solutions: Al, blockchain, and big data are enhancing healthcare delivery, making operations more
efficient and expanding access to underserved populations.

Increased Investment Potential: Healthtech funding is on the rise, particularly in biotech, life sciences, and
Al-powered diagnostics. Investors are increasingly focusing on scalable, high-impact solutions.

Strategic Public-Private Partnerships: Collaborations between startups, governments, and international
organizations are fostering regulatory advancements, improving infrastructure, and enabling market expansion.
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4.3 Impact on Economies

MAPPING THE AFRICAN HEALTHTECH ECOSYSTEM

The Healthtech sector is poised to have a transformative impact on African economies, particularly in terms of job
creation, financial inclusion, and healthcare access.

a) Job Creation

Healthtech, though smaller
than some other sectors, is
contributing to job creation
through telemedicine platforms
and digital health services,
which require skilled
professionals in healthcare and
technology.

b) Healthcare Access

Healthtech is improving
healthcare access by leveraging
telemedicine and Al-driven
diagnostics. Startups like M-TIBA
and Helium Health are
connecting patients with
healthcare providers through
mobile platforms, reducing wait
times and enhancing treatment
outcomes. This digital
transformation is particularly
beneficialin rural areas where
traditional healthcare
infrastructure is limited.

c) Economic Growth

As Healthtech grows, it drives
broader economic
development by fostering
entrepreneurship, creating jobs,
and increasing productivity. A
healthier population
contributes to a more
productive workforce, while the
sector itself attracts investment
and stimulates innovation. As it
matures, Healthtech is
expected to unlock new
opportunities across the value
chain, improving healthcare
outcomes, reducing systemic
inefficiencies, and supporting
the growth of a
knowledge-based economy.

To understand Africa’s potential for producing its own Healthtech unicorns, it’s crucial to examine the underlying startup
pipeline-the volume, distribution, and evolution of ventures that are driving innovation across the continent.
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5.0 The African Startup Pipeline

African Healthtech is experiencing a surge in startup activity, with a rapidly expanding pipeline of companies at various stages of
growth. As of 2023, over 600 African Healthtech startups are active, a figure that has grown more than 300% since 2020 . The
vast majority of these ventures remain in early stages. In 2023, approximately 88% of Healthtech venture deals were at pre-seed
or seed stage (accounting for only ~27% of funding), whereas just seven later-stage deals (Series A and beyond) made up 73% of
investment . This imbalance highlights a classic funnel shape in the ecosystem: many new companies at the base, but relatively
few graduating to growth stage. In other words, while seed financings dominate in count, only a small cohort has progressed to

sizable Series B+ rounds. The pipeline is building breadth at the bottom, but thins out at the top.

5.1 African Healthtech spotlight: Innovation Grounded in Need

Africa’s Healthtech ecosystem is experiencing record growth,
with rising investor interest and major funding rounds. A
standout is Nigeria’s Reliance Health, which raised a $40M
Series B in 2022 led by General Atlantic—the largest Series B in
African Healthtech history. This enabled expansion beyond
Nigeria and signaled global investor confidence.

Startups like mPharma and Rxall, are also scaling rapidly with
multi-million-dollar raises, targeting critical gaps in supply
chains and diagnostics.

Beyond VC funding, corporates and insurers are steppingin. In
2024, AXA Mansard launched free health insurance for
low-income

Nigerians via Fintech partner Baobab, using mobile tech and
cross-subsidies to boost access. Glo Nigeria and AXA also
bundled micro health insurance with prepaid airtime—making
coverage more accessible.

Even global players like Google and Pfizer are backing African
startups through the Africa Healthtech Challenge, mentoring
founders in Al and logistics innovation.

These developments reflect growing belief in Africa’s potential
to deliver profitable, scalable, and impactful Healthtech
solutions—and suggest the continent could see its first
Healthtech unicorn soon.

5.2 Startup Volume and Stage Distribution

By sheer numbers, the African Healthtech pipeline is robust at
the entry level. Dozens of new digital health ventures launch
each year across the continent, targeting services from
telemedicine to pharmaceutical supply. Seed-stage
companies consistently make up about 70% of deal volume in
African tech , and Healthtech is no exception. This strong base
of seed activity is a positive indicator of ecosystem vitality and
experimentation. However, the drop-off beyond Series A is
steep. Fewer than 10% of African Healthtech startups have
raised Series A funding or beyond, reflecting the tough climb to
later stages. Those that do break out tend to attract the lion’s
share of capital. For example, in 2023 just four Series B deals
accounted for 52% of all African Healthtech funding. This
concentration underscores the persistent “Series B gap” many
promising startups struggle to secure the larger follow-on
checks needed for scale. Investors often cite a dearth of
growth-stage capital in African Healthtech, even as ample
seed funding programs and accelerators feed the early-stage
pipeline.

To address this, a new wave of specialized investors are
stepping in. Dedicated health-focused funds and international
VCs are beginning to bridge the growth-stage financing gap.
For instance, firms like IFHA and LeapFrog now target
$5-50million growth investments in African healthcare
businesses, while seed vehicles (e.g. Jaza Rift, HealthCap
Africa) and grant initiatives (e.g. Villgro Africa, Bill & Melinda
Gates Foundation’s i3 program) nurture startups at inception.
These efforts are gradually paving a capital pathway from
incubation to scale. Yet, the need for more Series B and later
funding remains pronounced without it, the pipeline risks a
bottleneck where many viable companies plateau for factors
such as infrastructure deficits, purchasing power and general
lack of trust in digital models affecting customer offtake.
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5.3 Evolution of Deal Sizes (2018-2025)

The size of funding rounds in African tech and Healthtech in
particular has risen markedly over the past several years,
signaling greater investor appetite and startup maturation. In
2018, a typical Series A round in Africa was on the order of only
a few million dollars. By comparison, median Series A deal
size had grown to roughly $4-5 million by 2019-2020 , and
continued to climb during the tech boom of 2021. At the height
of 2021’s cycle, many African startups (across sectors) raised
Series A rounds in the range of $8-10 million, a reflection of
increased global capital flowing into the continent. Overall, the
median African startup funding round (all stages) jumped from
about $1.4million in 2021 to $2.0 million in 2022 a 43%
one-year rise, illustrating how deal tickets were swelling across
the board. This uptick was especially pronounced in
Healthtech, where several ventures landed unprecedented
Series B rounds (e.g. Nigeria’s Helium Health $30 million,
Kenya’s Kasha $21 million in 2023).

Even amid the recent market correction, deal sizes remain well
above late-2010s levels. 2023 saw a slight pullback in average
check size

late-2010s levels. 2023 saw a slight pullback in average check
size (down ~15% from 2022) as investors became more
valuation-conscious. Early 2024 data in fact showed further
adjustment, with H1 2024 Healthtech deal sizes about half of
the prior year’s average . However, relative to five years ago,
today’s startups can raise much larger rounds at each stage. It
is now common for promising African Healthtech companies
to secure high-single-digit millions in Series A funding, where
in 2018 a Series A might have been only $2-3 million. This
growth in ticket size reflects greater investability as startups
demonstrate traction, investors are willing to double down.
The presence of more international VCs and dedicated Africa
funds has pushed Series A and B round sizes higher, narrowing
the historical “funding gap” between African startups and their
peers in more developed markets. In short, the capital per deal
has trended upward, a sign of a maturing sector. The trajectory
from 2018 to 2025 shows an ecosystem moving from scrappy
early bets toward the capability to support scale-ups with
meaningful capital injections.

5.4 Capital Availability and the Series B Gap

Notwithstanding the above progress, later-stage capital
remains the critical pinch pointin the African Healthtech
pipeline. Early-stage funding from incubators, angels, seed
funds, and corporate social programs has become relatively
abundant. In contrast, large Series B or growth rounds are still
rare. The data tell this story clearly: in 2023, pre-seed and seed
deals made up 88% of Healthtech deal volume but only 27% of
total funding, whereas Series A/B deals comprised just 12% of
deals yet over 70% of funding. A handful of big tickets are
propping up the aggregate investment figures. When only four
Series B deals can account for over half of all sector funding, it
is evident that very few companies are able to leap the chasm
to growth-stage financing. Those that do (often by attracting
global investors or strategic corporate backers) are still the
exception rather than the rule.

This dynamic creates a funding gap for mid-stage companies,
the space between $2million and $10million raises can be
hard to fill. Many Healthtech ventures find seed funding to
build an MVP, but then struggle to find capital for scaling pilots
into national rollouts or regional expansion. Traditional VCs
have tended to focus either on abundant small deals or the
occasional breakout, leaving a missing middle. The good news
is that awareness of this gap has grown, and new funds are
targeting it. For example, specialized growth investors
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like LeapFrog Investments are actively seeking to back Series
B-stage African health companies with check sizes in the tens
of millions.

DFls and development banks are also stepping up with larger
venture tickets in health. Over time, these efforts are expected
to ease the Series B crunch, ensuring that today’s most
promising Healthtech startups can access the scale-up
capital needed to become tomorrow’s unicorns.

From a macro view, overall capital availability for African
startups has improved dramatically in the past decade, but it
skews toward certain sectors (notably Fintech) and earlier
stages. Healthtech, historically underfunded, is now starting
to catch up. In 2022 African Healthtech startups raised roughly
$189million (under 10% of total African VC funding). That
share grew in 2023, and importantly, Healthtech funding
proved resilient: sector funding dipped only 2% in 2023 vs. a
39% drop in African VC overall. This relative outperformance in
a tough year signals that more investors are committing to the
space, even as global conditions tightened. The pipeline still
requires nurturing, butthe momentum in capital flows is
building in the right direction.

With this pipeline in mind, let’s examine where it’s
concentrated geographically and by subsector.



2024 HEALTHTECH UNICORNS INSIGHT PAPER

THE AFRICAN STARTUP PIPELINE

5.5 Geographic and Sub-Sector Concentration

The Healthtech startup pipeline in Africa is notable not
only for its size, but also for where its energy is
concentrated. In terms of geography, a few markets
dominate. Nigeria, Kenya, and Egypt were the top
destinations for Healthtech investment in 2023, together
accounting for 87% of all funding. This reflects the broader
African tech landscape, where the “Big Four” (Nigeria,
Kenya, South Africa, and Egypt) attract the bulk of venture
capital. South Africa’s Healthtech scene, while active,
lagged the top three in funding last year. Meanwhile,
countries like Ghana, Uganda, and Rwanda host innovative
health startups but see comparatively smaller funding
volumes. The heavy concentration in a few hubs is partially
a function of ecosystem maturity. Nigeria and Kenya, for
example, have larger pools of investors, talent, and
supportive regulation, which helps their Healthtech
startups grow faster. Encouragingly, investment is
beginning to broaden: markets such as Cote d’lvoire,
Senegal, and Morocco are nurturing Healthtech ventures,
though these are still in early stages and often tapping
non-equity funding.

Within the sector, certain sub-sectors are emerging as
hotspots of innovation and capital. Telehealth and digital
care delivery platforms have proliferated across the
continent, a trend accelerated by the COVID-19 pandemic.
In 2023, telemedicine startups accounted for the highest
number of Healthtech deals (nearly 43% of all deals),
dozens of companies enabling remote consultations,
diagnostics, and patient monitoring. However, many of
these were small seed rounds, meaning telehealth’s share
of total funding was relatively modest (~17%). By contrast,
online pharmacy and medicine

distribution platforms attracted the largest pools of capital,
fueled by a few big growth rounds. Online pharmacy
ventures captured 38% of all African Healthtech funding in
2023, led by Kenya’s Kasha and MYDAWA and Egypt’s
Yodawy, each of which raised a substantial Series B. Digital
health supply chain solutions (e.g. B2B pharmaceutical
marketplaces) and electronic medical record systems are
other high-activity areas in 2023, health supply chain
startups drew about 17% of funding and EMR solutions
about 19%, largely due to one standout deal (Helium
Health’s $30million round). We are also seeing growing
activity in Al-driven health diagnostics and
Fintech-for-health (insurance and payments for
healthcare). Though these sub segments are nascent, they
represent the next frontier: startups leveraging artificial
intelligence for imaging or triage, and those improving
financing access for patients, are gaining investor interest
as potential game-changers for African healthcare delivery.

Crucially, innovation tends to cluster where need meets
opportunity. For instance, East Africa has become a testing
ground for drones and last-mile health logistics (e.g.
Rwanda’s pioneering Zipline), while West African startups
are tackling hospital management and health financing for
burgeoning urban populations. Southern Africa has
produced notable medtech and devices innovations. This
sub sector and regional specialization indicates a maturing
pipeline that covers a spectrum of health system
challenges. It also suggests that investors can pursue
targeted themes, whether it is funding the next telehealth
platform in a populous market like Nigeria or backing a
cutting-edge diagnostics Al in South Africa.

5.6 Momentum and Investability

Overall, the African Healthtech startup pipeline today
exudes a sense of momentum and growing investability.
Key metrics point upwards: The number of startups are
increasing, deal sizes are larger, and 3 more funds (both
local and international) are actively hunting for
opportunities in the space. Perhaps most telling is the
shifting narrative around African Healthtech. A few years
ago, skeptics questioned if the continent could produce
venture-scale health companies. Now, the question is no
longer if Africa will produce Healthtech unicorns, but
when. Investor confidence is buoyed by the fact that these
startups are tackling massive, unmet healthcare needs
with tech-enabled models that have proven elsewhere
(and during the pandemic) to be both impactful and
profitable.

Every major indicator from smartphone penetration to
healthcare spending — suggests a ripe environment for
digital health solutions to scale. As infrastructure improves
and regulations modernize, the best Healthtech startups
are demonstrating an ability to expand and deliver both
strong financial returns and outsized social impact by
improving access and quality of care.

To be sure, challenges remain. Healthtech is inherently
complex and often requires navigating public health
systems, which can slow growth. Yet, the trajectory is
clearly upward. Investors are increasingly viewing African
Healthtech as a frontier of growth rather than a niche: the
sector has weathered global headwinds better than most
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(barely contracting in 2023 when broader tech funding fell sharply), and it continues to benefit from mission-aligned
capital (e.g. impact investors, development finance) that sees long-term value. All this translates into a pipeline thatis
not only larger than ever, but also richer in quality. More companies are reaching proof-of-concept and scaling revenue,
making them viable candidates for significant investment.

In summary, Africa’s Healthtech startup pipeline today combines breadth at the early stage with a few breakthrough
scale-ups at the top and momentum is building in between. The next few years are poised to produce the continent’s
first Healthtech unicorns as this pipeline matures. For institutional investors, the message is one of growing
opportunity: a sector that once looked too nascent now has real depth, clear innovation clusters, and a line of sight to
large exits. The groundwork has been laid by the early pioneers and funders; going forward, the emphasis is on
translating this pipeline into a robust scale-up engine. With continued capital inflows and support, the African
Healthtech sector is positioned to deliver both impressive financial returns and life-changing health outcomes,
validating the optimism surrounding its trajectory.

5.7 Investment Landscape

Funding Trends: In 2021, the African Healthtech industry received over $200 million in funding, signaling strong investor
interest. In the first half of 2023, startups raised $75 million, up from $61.9 million in the previous year.

Funding in African Healthtech Startups

S200M

200

175

$75M

Funding (USD Millions)
-
(=1
(=]

=~
w

$61.9M

w
o

(]
w

2021 H1 2022 H1 2023

HealthCap Africa Healttech Unicoms Report 2.0

Investment Opportunities: With a growing market and increasing demand for digital health solutions, investors are
focusing on startups that can improve healthcare access and quality.

5.8 Record Funding and Global Interest in Africa

Africa’s Healthtech sector has matured rapidly since 2022, attracting larger investments and strategic partnerships. A
standout is Nigeria’s Reliance Health, which raised a $40M Series B led by General Atlantic, the largest Series B in
African Healthtech history. This funding enabled expansion beyond Nigeria and confirmed global investors' growing
appetite for African digital health.

Other big moves include multi-million dollar raises by mPharma (Ghana) and Ilara Health (Kenya), both tackling supply
chain and diagnostics gaps across the continent.

Corporate interest is also rising. In 2024, AXA Mansard and Baobab
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THE AFRICAN STARTUP PIPELINE

Microfinance launched free health insurance for low-income Nigerians, using mobile tech and cross-subsidies.
Similarly, Glo Nigeria bundled micro-insurance with airtime, expanding access via simple mobile services.

Meanwhile, global players like Google and Pfizer backed the 2023 Africa Healthtech Challenge, supporting startups

innovating in Al diagnostics and logistics.

These trends reflect growing confidence that African Healthtech is both impactful and investable, laying the groundwork

for the continent’s first Healthtech unicorn in the near future.

5.9 Exits and Acquisitions: A New Chapter

Mergers and acquisitions (M&A) in healthcare are gaining
steam in 2025, fueled by innovation, strategic
consolidation, and a supportive regulatory climate. In
2024, global sell-side healthcare and life sciences deals
rose by 4% year-over-year, reflecting growing investor
appetite for high-quality assets. Large pharmaceutical
companies, in particular, are doubling down on
acquisitions to bolster drug pipelines in high-value areas
like oncology and gene therapy.

Africa is beginning to see landmark exits that signal a major
evolution in its tech ecosystem. One of the most defining
moments came in 2023, when BioNTech acquired
InstaDeep, a Tunisian-founded Al startup, for €500 million.
Known for its breakthroughs in Al-powered drug discovery,
InstaDeep is now central to BioNTech’s strategy, advancing
next-gen therapies like personalized cancer vaccines. This
deal validated Africa’s frontier tech talent on a global
stage.

Another milestone followed in 2025: Motorola Solutions
acquired RapidDeploy, a Cape Town-based emergency
dispatch platform already serving over 1,600 U.S.
emergency centers. While the deal amount was
undisclosed, it’s being hailed as one of South Africa’s most
symbolic tech exits.

These exits are doing more than making headlines, they’re
recycling capital into local ecosystems and proving that
Africa can deliver high-value, deep-tech solutions, not just
low-cost innovation.

Healthtech may well lead the next wave. Telehealth
providers, healthcare Fintechs, and even private hospital
chains are increasingly seen as acquisition targets for
global firms. IPO activity is also heating up. Companies like
Omada Health, Hinge Health, and Medable are tipped as
IPO candidates. Already in 2025, Metsera, Maze
Therapeutics, and Ascentage Pharma have gone public,
buoyed by strong equity markets and investor optimism.

Even in Africa, IPO chatter is growing. South Africa’s hearX
Group is reportedly eyeing a public listing. The continent’s
tech narrative is shifting: it’s no longer just about building,
but about delivering returns, recognition, and real impact.

While numbers tell part of the story, real transformation is
found in the details. We now take a closer look at
high-impact subsectors, regulatory shifts, and the
real-world case studies that illuminate the pathways to
scalable, sustainable Healthtech innovation in Africa.

5.8 Record Funding and Global Interest in Africa

Africa’s Healthtech sector has matured rapidly since 2022,
attracting larger investments and strategic partnerships. A
standout is Nigeria’s Reliance Health, which raised a $40M
Series B led by General Atlantic, the largest Series B in
African Healthtech history. This funding enabled expansion
beyond Nigeria and confirmed global investors' growing
appetite for African digital health.

Other big moves include multi-million dollar raises by
mPharma (Ghana) and Ilara Health (Kenya), both tackling
supply chain and diagnostics gaps across the continent.

Corporate interest is also rising. In 2024, AXA Mansard and
Baobab Microfinance launched free health insurance for
low-income

Nigerians, using mobile tech and cross-subsidies.
Similarly, Glo Nigeria bundled micro-insurance with
airtime, expanding access via simple mobile services.

Meanwhile, global players like Google and Pfizer backed
the 2023 Africa Healthtech Challenge, supporting startups
innovating in Al diagnostics and logistics.

These trends reflect growing confidence that African
Healthtech is both impactful and investable, laying the
groundwork for the continent’s first Healthtech unicorn in
the near future.
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6.0 Healthtech in Africa

One of the most interesting aspects of Africa’s digital economy today is how deeply it relies on analog infrastructure.
While often described as a "digital revolution," the reality on the ground suggests a hybrid approach, combining digital
innovation with offline components, to better respond to current conditions. This model is particularly evidentin
Healthtech, where startups integrate technology with physical infrastructure to address healthcare challenges

effectively.

6.1 The Business Case for African Healthcare

Africa’s healthcare sector presents one of the most compelling investment opportunities globally, driven by a
convergence of demographic, economic, technological, and policy factors that are reshaping the continent’s health

landscape.

1. Rapid Population Growth and
Urbanization

Africa's population is projected to
increase from 1.46 billion in 2023 to
2.5 billion by 2050 — a 63%
surge(WEF). Rapid urbanization is
giving rise to densely populated
areas where healthcare services can
be delivered more efficiently.
Alongside this growth, a rising middle
class across many African countries
is fueling demand for higher-quality
healthcare, both in traditional clinical
settings and through digital health
solutions.

2. High Disease Burden and
Unmet Healthcare Needs

Despite bearing 25% of the global
disease burden, Africa has less than
3% of the world’s healthcare
workforce and underdeveloped
infrastructure. This mismatch
creates a vast unmet need for quality
healthcare services, diagnostics,
pharmaceuticals, and health
insurance. The rise of
non-communicable diseases
(NCDs) such as diabetes and
hypertension alongside infectious
diseases presents a dual challenge
and opportunity for innovative
Healthtech solutions.

3. Growing Local Manufacturing
and Supply Chain Improvements
The COVID-19 pandemic exposed
Africa’s overreliance on imported
vaccines and medicines. In
response, significant investments are
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underway to boost local vaccine and
drug manufacturing, with initiatives like
the African Vaccine Manufacturing
Accelerator (AVMA) aiming to meet 60%
of Africa’s vaccine needs by 2040. This
shift towards self-sufficiency is
supported by governments and
international partners, improving supply
chain resilience and reducing costs.

4. Digital Health and Technology
Adoption

Digital health technologies are
revolutionizing healthcare delivery by
expanding access and improving
efficiency. Telemedicine platforms such
as Babylin Rwanda and Al-driven
diagnostic tools are reducing barriers to
care, especially in remote areas. Digital
solutions can improve operational
efficiency by up to 15%, enabling
reinvestment into healthcare systems.
The integration of electronic health
records, Al diagnostics, and mobile
health apps is creating a more
connected and patient-centered
ecosystem.

5. Patient Support and Affordability
Programs

Financial barriers remain a major
obstacle to healthcare access. Patient
support and affordability programs are
emerging as critical enablers, helping
patients afford essential medicines and
treatments. These programs also provide
psychosocial and logistical support,
improving adherence and health
outcomes.

HEALTHTECH IN AFRICA

Such initiatives are vital for achieving
universal health coverage and managing
the growing burden of chronic diseases.

6. Infrastructure Investments and
Policy Support

The African Development Bank and
WHO have committed billions
toward strengthening primary
healthcare infrastructure and
pharmaceutical manufacturing.
Investments focus on ensuring clean
water, reliable electricity, and digital
record management in health
facilities. Policy reforms aim to
attract private sector investment,
create sustainable healthcare
delivery models, and incentivize
health insurance uptake.

7. Entrepreneurial Innovation and
Growing Ecosystem

African Healthtech startups are
addressing systemic gaps with
innovative solutions in diagnostics,
telemedicine, supply chain
management, and health financing.
Despite a recent slowdown in
funding, the sector shows resilience
and scalability. For example,
companies providing order and
inventory management now serve
over 50,000 pharmacies, hospitals,
and clinics continent-wide. This
entrepreneurial activity is critical to
transforming fragmented healthcare
systems into efficient,
technology-enabled networks.
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6.2 Hybrid Model Opportunities in Africa

In Africa, the adoption of hybrid healthcare models-combining physical infrastructure with digital health services-has
become not just an advantage but a necessity. Fragmented markets, infrastructure gaps, and the need to reach
underserved populations mean that purely digital or purely physical approaches often fall short. Hybrid models are
uniquely positioned to bridge these divides, enabling Healthtech innovators to expand access, enhance patient

experience, and improve outcomes across the continent.

Two leading African Healthtech companies, MDaaS Global and MobiHealth, exemplify the power and potential of this
approach. By integrating technology with on-the-ground care, they are setting new standards for how healthcare can be

delivered in challenging environments.

[) MDaaS Global: Integrating Diagnostics with Digital
Care

MDaaS Global operates a network of modern diagnostic
centers across Nigeria, supported by a proprietary digital
platform that connects clinics, healthcare providers, and
patients.

Key Features:

Physical Presence: 20+ diagnostic centers in 10 Nigerian
states, offering imaging, cardiology, neurology, laboratory,
and general health services.

Digital Backbone: The BeaconOS platform links physical
clinics and partners, streamlining workflows and enabling
data-driven care. Applications like Olewerk and Beam
optimize diagnostics and occupational health
management.

Personalized Care: The SentinelX membership program
provides continuous, preventive care with dedicated
health teams.

Impact:

e Over 1 million patients served with over 50% of them
being women, and more than 80,000 diagnostic tests
performed.

e Network includes 750+ clinicians and 500+ health
facilities.

Funding: Raised over $3.7 million, including a $2.3 million
seed extension led by Newtown Partners and other
investors.

MDaaS Global’s hybrid model addresses infrastructure
gaps and physician shortages by combining physical
diagnostics with digital tools, improving healthcare
accessibility and quality.

[I) MobiHealth: Bridging Virtual and Physical Care

MobiHealth offers a hybrid healthcare solution that
integrates telemedicine with physical clinics and
diagnostic centers, focusing on accessible, quality care.

Key Features:

e Virtual Care: Mobile app enabling remote
consultations with licensed healthcare providers.

e Physical Clinics: Facilities offering in-person care, lab
tests, and follow-ups.

e Allntegration: Uses Al-driven triage and symptom
checkers to guide patients to appropriate care levels,
optimizing resource use.

e Chronic Disease Focus: Emphasizes management of
diabetes, hypertension, and other chronic conditions
through continuous monitoring and personalized
plans.

Impact:

Serves thousands of patients in urban and peri-urban
areas, improving access for populations facing
transportation and specialist availability challenges.
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6.3 Why Hybrid Models Are Crucial for Africa

e Overcoming Infrastructure Limitations: Physical
clinics provide essential services where digital-only
solutions fall short, while digital platforms extend
reach and improve efficiency.

e Enhancing Data-Driven Care: Real-time data
collection supports early diagnosis, preventive
care, and personalized treatment.

e Improving Patient Engagement: Continuous
digital touchpoints combined with in-person care
foster better adherence and outcomes.

e Scalability: Hybrid models adapt to diverse
contexts and resource constraints, enabling
sustainable healthcare expansion.

The transformative potential of hybrid healthcare models
is now recognized on the global stage. In early 2025, Swiss
Re-a global reinsurance leader-joined forces with the
Philips Foundation, Sanofi, the Digital Connected Care
Coalition (DCCC), and the UBS Optimus Foundation to
launch the prestigious Entrepreneurs for Resilience Award
for 2026. This initiative specifically champions
“brick-and-click” healthcare models, underscoring their
power to bridge access gaps and deliver scalable,
equitable solutions in Africa and other low- and
middle-income countries (LMICs).

This bold endorsement from industry leaders signals a
paradigm shift-positioning brick-and-click models as a
cornerstone for sustainable healthcare innovation across
Africa and beyond.

Hybrid models are not just a trend; they are a necessity for
Africa’s healthcare future. With proven local examples and
growing global support, they represent the most promising
path to scalable, resilient, and equitable health systems
on the continent.

Projected Growth of the African Healthhtech Market (2020-2025)

12

10

FMarket Size (USD Billions)

$11.08

2020 2021 2022

2023 2024 2025

The African Healthtech sector is experiencing rapid growth, driven by technological innovations and increasing demand
for accessible healthcare solutions. By 2025, the African Healthtech market is projected to reach a value of over $11
billion, with a significant growth rate of 23.08%. This expansion is fueled by factors such as increased smartphone
penetration, improving internet connectivity, and the rising need for affordable healthcare services.
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6.4 High-Impact Subsectors in African Healthtech

Sector

Telehealth

Diagnostics

Pharmatech

Health
Insurance

Conclusion:

Market Size &
Growth

Telehealth dominates the
digital health market,
accounting for 43.2% of
the sectorin 2023.

Al-driven diagnostics are
becoming increasingly
prevalent, enhancing
accuracy and speed in
disease detection.

Pharmatech is crucial for
improving pharmaceutical
supply chains and drug
delivery systems, with
significant growth
potential.

The Africa health
insurance market
(including both digital and
traditional insurance) was
valued at $28.3 billion in
2022, with a projected
CAGR of 5.26% through
2030

Key Players

Reliance Health,
helium Health, Zuri
Health, M-Tiba

MDaaS Gobal,
InstantRad, Viz.Al

Field Intelligence,
Lifestores
Healthcare

Reliance Health.
M-TIBA, Hygeia

HEALTHTECH IN AFRICA

Telehealth has
improved healthcare
access, especially in
rural areas, by
reducing wait times
and enhancing
treatment outcomes.

These innovations are
crucial for early
disease detection and
personalized
medicine,f addressing
Africa’s healthcare
disparities.

Pharmatech enhances
drug availability and
affordability,
addressing shortages
and counterfeit
issues.

These platforms
improve healthcare
affordability and
accessibility, reducing
financial burdens on
individuals.

With a clear understanding of Africa’s Healthtech context and ecosystem dynamics, the following section offers a deep
dive into real-world case studies, funding rounds, and fund dynamics that illustrate how startups are scaling impact and

attracting investment.
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7. Case Studies: Successful Startups in Africa

Recent $10 m+ Healthtech Financings in Africa (2022-2025)

Round

Amount Lead/Notable What They Why It

Investors

Do

Matters

Year Company
& HQ
2022 Reliance
Health
2022 mPharma
2023 Helium
Health
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Series B

Series D

Series B

$40 Million
$35 Million
$30 Million

General Atlantic
(Lead), Partech,
Picus Capital,
Tencent

JAM Fund,
Unbound, Lux
Capital,
Northstar,
Social Capital,
Novastar

AXA IM Alts
(Lead), Capria
Ventures,
Angaza

Capital, Anne
Wojcicki,
Flatworld
Partners, Global
Ventures,
Tencent

End-to-end
health
insurance and
care platform
serving
individuals
and
businesses
across Africa

Pharmacy
network,
supply chain,
and data
infrastructure
for affordable
medicinesin
Africa

EMR, hospital
management,
and fintech
(HeliumCredit
) for
healthcare
providers in
Africa

Largest Series B
for African
healthtech;
supports
expansion
(including
Egypt), new
clinics, and
scaling to serve
200,000+
people

Funds
expansionin
Francophone
Africa,
tech/data
infrastructure,
hiring, and
virtual
healthcare
centers for
underserved
communities

Expands
fintech

product
(HeliumCredit),
aiming to
finance 1,000
facilities;
scales
EMR/HMIS
suite across
Africa and GCC
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2023 Kasha Series B

2023 My Dawa Series B

2023 Yodawy Series B

2023 Remedial Series A
Health

$21 Million

$20 Million

$16 Million

$12 Million

Knife Capital
(Lead), Finnfund,
DFC, Tim
Koogle,

Beyond Capital
Ventures, Altree
Capital, BLOC
Smart Africa
Fund,

Five35 Ventures

Alta Semper
Capital
(Lead)

Delivery Hero
Ventures (Lead),
Global Ventures,
AAIC, Dallah
Albaraka, P1
Ventures, Middle
East Venture
Partners

QED Investors
(Lead), Ventures
Platform, AAIC,
others

CASE STUDIES: SUCCESSFUL STARTUPS IN AFRICA

E-commerce
platform for
women’s
health,
personal care,
and
pharmaceutic
als, focused
on last-mile
distribution

Online
pharmacy and
digital health
platformin
Kenya

Digital
pharmacy
benefits
platform,
e-prescription
s, and
medicine
delivery in
Egypt and
MENA

Digital
procurement
and inventory
platform for
pharmacies/h
ospitals in
Nigeria

Largest Series
B fora
woman-founde
d African
healthtech;
funds
expansion

in Africa,
especially for
low-income
women

Funds
expansion,
product
development,
and last-mile
accessto
medicines in
Kenya and East
Africa

Expands digital
infrastructure,
pharmacy-insur
er integration,
and regional
footprint

Expands
platform,
improves
medicine
access/afforda
bility, and
combats
counterfeit
drugs in Nigeria
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2005 Aura SeriesB  $14.5 Partech (global Emergency Addressing
Million venture capital response gaps
firm) services left by
marketplace constrained
Cathay public services
Africlnvest inthe U.S. and
Innovation Fund UK, AURA
(CAIF) offers a private,
subscription-ba
Previous sed solution
investors that reduces
include Buffet response times
Investments, KLT and broadens
Holdings, access.
MultiChoice
Group

The African Healthtech ecosystem is characterized by innovative solutions addressing critical healthcare challenges,
including access, affordability, and infrastructure gaps. Below is an analysis of notable case studies highlighting their
strategies and impact.

Successful Startups

1. Reliance Health (Nigeria)

Founded: 2016

Funding: Raised a record $40 million Series B round in 2022, the largest Healthtech funding round in Africa,
bringing total funding to approximately $48 million.

Impact: Serves over 200,000 users with an integrated digital health insurance platform that combines
telemedicine, prescription delivery, and proprietary clinics under a single subscription fee.

Technology: Uses digital platforms to improve healthcare accessibility and affordability by bundling insurance with

virtual and physical care services.

2. Helium Health (Nigeria)

Founded: 2016 by Adegoke Olubusi, Dimeji Sofowora, and Tito Ovia

Impact: Helium Health's flagship product, HeliumQOS, is utilized by over 10,000 health workers across more than
1,000 healthcare facilities, facilitating care for over 1 million patients, making it the widest-reaching EMR platform in
West Africa

Technology: Offers a comprehensive suite of digital health tools, including HeliumOS (EMR/HMIS), HeliumCredit
(digital financing for healthcare providers), HeliumPay (billing and payments solution), and HeliumDoc
(telemedicine platform). These tools aim to digitize healthcare operations, improve patient care, and provide
financial solutions to healthcare providers

Coverage: Operates in Nigeria, Ghana, Liberia, Senegal, Cameroon, Uganda, and Kenya. Plans are underway to
expand HeliumCredit to Kenya, aiming to increase the lending portfolio to 1,000 healthcare facilities by 2024
Customers Served: Over 10,000 health workers across more than 1,000 healthcare facilities, facilitating care for
over 1 million patients

Funding: Raised a $30 million Series B round in June 2023, bringing total funding to approximately $42.12 million.
The round was led by AXA IM Alts, with participation from Capria Ventures, Angaza Capital, Anne Wojcicki, and Flat

World Partners, among others .
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3. mPharma (Ghana & Pan-African)
- Founded: 2013 by Gregory Rockson and Daniel Shoukimas

- Coverage: Operates in Ghana, Nigeria, Kenya, Zambia, Zimbabwe, and other African countries
- Customers Served: Serves millions of patients through partnerships with over 2,000 pharmacies and hospitals
- Funds Raised: Over $50 million raised across multiple funding rounds, including Series B and C investments from
investors such as the Chan Zuckerberg Initiative and Novastar Ventures
- Impact:
1. Manages prescription drug inventory to reduce costs and improve medicine availability
2. Provides affordable access to essential medicines, improving treatment adherence and health outcomes
3. Runs Mutti, a health insurance platform targeting chronic disease patients

4. Sproxil (Nigeria & Africa-wide)

- Founded: 2009 by Ashifi Gogo
- Coverage: Active in over 19 African countries
- Customers Served: Millions of consumers empowered to verify medicine authenticity via mobile SMS
- Funds Raised: Raised over $10 million from investors including Omidyar Network and USAID
- Impact:
1. Provides mobile-based product authentication to combat counterfeit medicines
2. Supports pharmacies and regulators in ensuring medicine quality and safety
3. Has helped reduce counterfeit drug circulation significantly in targeted markets

5. Meditect (West Africa)

- Founded: Early 2020s (exact year not publicly disclosed)
- Coverage: West African countries including Nigeria, Ghana, and Cdte d’lvoire
- mCustomers Served: Hundreds of pharmacies and healthcare providers
- Funds Raised: Early-stage funding from grants and impact investors (exact figures not publicly available)
- Impact:
1. Uses blockchain and mobile technology to authenticate medicines and secure supply chains
2. Enhances transparency and trust in pharmaceutical distribution
3. Mediclinics

6. Vula Mobile (South Africa)
- Founded: 2014 by Dr. William Mapham and Dr. Lungi Nyathi

- Funding: Vula Mobile has raised approximately USD 1.5 million through seed and Series A rounds. Key investors
include E4E Africa, Draper Richards Kaplan Foundation, Enza Capital, Harambe Entrepreneur Alliance, and Havaic
Fund. The company is currently seeking an additional USD 10 million in equity funding to support expansion.

- Impact:

1. Over 1.3 million patients served across South Africa.
More than 32,000 healthcare workers registered, with around 7,000 active users.
Facilitates up to 1,000 referrals daily, resulting in approximately 1,500 daily interactions between health
workers.
Since inception, Vula has supported over 450,000 referrals, significantly improving access to specialist care.
5. Estimated savings include USD 2.3 million in lost work time, USD 1.8 million in transport costs, and USD 3.2

million in time costs for doctors and specialists.

- Technology: Vula Mobile’s app enables secure, low-data communication between primary healthcare workers and
specialists, designed specifically for rural and low-connectivity environments. It supports over 75 medical and
surgical specialties and includes bespoke clinical tools like vision tests.
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7. Kasha

-  Founded: 2016 by Joanna Bichsel in Rwanda.
- Funding: $21 million Series B - July 2023.
- Impact:

Largest funding round for a woman-founded African Healthtech company at the time.
Expanded from Rwanda to Kenya, with operations launched in South Africa and plans for West Africa expansion in 2023.

Delivered over 830,000 products to more than 100,000 consumers, with 75% being low-income women.

P owbd =

Focused on women’s health, last-mile distribution, and access to health, hygiene, and self-care products.

- Technology: Female-led digital health access and e-commerce platform, accessible via web, basic phone, and
agent network, ensuring confidential last-mile delivery.

9. AURA

- Founded: 2017 by Warren Myers, Ryan Green, and Adam Pantanowitz

- Impact: AURA’s emergency response platform currently serves over 1.2 million users and protects more than
200,000 properties, providing rapid access to verified private and public emergency responders across multiple
countries

- Technology: Operates a tech-enabled marketplace connecting users to the nearest verified emergency
responders-including ambulances, security, and roadside assistance-via APl integrations with mobile apps,
wearable devices, and security systems. Aims to build a global clearinghouse for emergency response with
seamless cross-border connectivity

- Coverage: Headquartered in South Africa, with operations in South Africa, Kenya, the UK, and expanding into the
United States

-  Customers Served: Over 1.2 million users and 200,000+ properties protected, addressing a large addressable
market of 46 million mobile users in South Africa alone

- Funding: Raised $14.5 million in a Series B round in 2025, led by Partech and the Cathay Africlnvest Innovation Fund
(CAIF), to accelerate expansion into the U.S. market and deepen presence in existing regions

10. Zipline (Rwanda/USA)

- Founded: 2014 by Keller Rinaudo Cliffton, Keenan Wyrobek, Ryan Oksenhorn, and William Hetzler in Half Moon Bay,
California

- Funding: Raised over $233 million in funding from investors including Sequoia Capital, Andreessen Horowitz, GV
(formerly Google Ventures), Katalyst Ventures, and others

- Impact: Operates the world's largest autonomous drone delivery network, having completed over 1.4 million
deliveries and flown more than 70 million autonomous miles . In Rwanda, Zipline delivers over 75% of the national
blood supply outside of Kigali . In Ghana, Zipline serves over 2,600 health facilities, delivering blood, vaccines, and
medicines . In Nigeria's Bayelsa State, Zipline has made over 13,500 deliveries of medical supplies, including
537,000 doses of vaccines to 210 health facilities

- Technology: Designs, manufactures, and operates fixed-wing drones capable of flying up to 115 km round trip. The
drones use GPS navigation and can deliver payloads via parachute drops, ensuring precise and safe deliveries .
Zipline's Platform 1 drones are fully autonomous and emission-free, contributing to sustainable logistics solutions

- Coverage: Operates in Rwanda, Ghana, Nigeria, Kenya, Cote d'lvoire, Japan, and the United States. In the U.S.
Partnered with companies like Walmart for retail deliveries and health systems like Mayo Clinic for medical supply
deliveries

- Customers Served: Serves over 4,800 health facilities, reaching more than 49 million people across its operating
countries
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7.1 Solving African vs Global Health Problems

African Healthtech startups typically follow two playbooks

1. Tackling Local Challenges:

Startups like LifeBank (Nigeria) and Helium Health are
solving African-specific problems, blood shortages,
paper-based records, and weak supply chains, through
frugal, context-aware innovation. These solutions improve
access, affordability, and infrastructure across the
continent.

2. Addressing Global Health Gaps:

Others, like RxALll, tackle universal issues using African
strengths. RxAll uses Al to detect counterfeit drugs, a
global threat. InstaDeep applied African Al talent to global
biotech, leading to its €500M acquisition by BioNTech.

Some Do Both:

Zipline began in Rwanda, delivering blood via drones, and
now operates in the U.S. and Japan, proving African
innovations can scale globally. Zipline, initially piloted in
Rwanda, has become a global leader in drone medical
deliveries, now operating in the U.S., Japan, and Ghana.
This reflects how African-origin innovations can lead the
world in cutting-edge healthcare logistics.

Bottom line: African Healthtech isn’t just fixing local
problems, it’s shaping global health innovation.

7.2 HealthCap Africa: Catalyzing Al-Driven Healthtech Innovation

HealthCap Africa, a leading venture capital firm, is at the forefront of scaling Al solutions tailored to Africa’s healthcare
challenges. With a portfolio spanning 16+ startups across 10 countries, HealthCap has mobilized $100M+ in follow-on
funding and impacted 1M+ patients. Key investments include:

1. MDaaS Global - Expanding access to diagnostic services in underserved rural communities

Y

|

i\
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MDaa$S Global is transforming healthcare in Africa by
leveraging Al to enhance diagnostic accuracy,
accessibility, and efficiency across underserved
communities. Operating 20+ diagnostic centers across 10
Nigerian states and 2 countries in Africa, MDaaS uses its
proprietary technology platform, BeaconQOS, as a digital
backbone to optimize and connect its physical clinics and
partner organizations. This platform integrates Al-driven
applications such as Olewerk, which streamlines
diagnostic workflows, and Beam, which supports
corporate health management.

The company has served 1,000,000 patients to date, with
approximately 55% being women, reflecting its
commitment to addressing gender disparities in
healthcare access. By focusing on

CASE STUDIES: SUCCESSFUL STARTUPS IN AFRICA

tier 2 and tier 3 cities where quality diagnostics are scarce,
MDaaS is closing critical gaps in Africa’s healthcare
infrastructure, supporting over 1,300 healthcare facilities,
companies, and HMOs that rely on its services.

MDaaS’s Al-enabled approach improves diagnostic
accuracy for diseases such as maternal health conditions,
malaria, HIV, tuberculosis, and non-communicable
diseases, enabling timely and precise interventions that
reduce disease incidence and treatment costs. The
platform’s Al capabilities also facilitate personalized care
programs through the SentinelX app, offering preventive
healthcare options to patients.

2. InstantRad - Accelerating Radiology Excellence in Africa with Al-Driven Innovation

InstantRad is leading Al-powered healthcare innovation in Africa, using advanced technology to fill critical gaps in
radiology across Ghana and Nigeria. With over 300,000 imaging studies, it hosts Africa’s largest clinical data repository,
fueling Al models that deliver insights into diseases like cervical cancer and tuberculosis. Its partnership with NVIDIA
has enhanced radiological analysis, cutting diagnostic delays by 50% in underserved clinics.
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Through its Al-powered Teleradiology-Platform-as-a-Service (TPaaS), hospitals can upload scans for review by over 100
African radiologists—addressing severe specialist shortages (e.g., 80 radiologists for 32 million people in Ghana; fewer
than 300 for 210 million in Nigeria). The platform uses Al to prioritize urgent cases and automate workflows, reducing
imaging report turnaround times from up to 30 days to just 30 minutes—4 hours.
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3. Healthtracka - Empowering Women’s Health Through Accessible Testing and Innovation

) healthtracka

| Introducing

At-home cervical cance:
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Healthtracka is transforming women’s healthcare in
Nigeria by leveraging Al-powered tools like Lola Al, an
innovative menstrual health assistant accessible via SMS
and WhatsApp. Lola Al predicts fertility windows, tracks
menstrual cycles, and detects conditions such as PCOS,
reaching over 10,000 women. By providing personalized
reminders, accurate health information, and dispelling
myths around menstruation, Lola creates a supportive,
stigma-free environment for women to manage their
reproductive health.

Beyond menstrual tracking, Healthtracka offers at-home
diagnostic testing kits for conditions like HPV (linked to
cervical cancer), urinary tract infections, and sexually
transmitted infections, available through partner
pharmacies nationwide.

Samples are collected remotely and analyzed in
accredited labs, with results and medical consultations
delivered digitally, reducing barriers to timely diagnosis
and treatment.

Healthtracka’s focus on accessibility, privacy, and
education has earned it recognition, including selection for
Google’s Growth Academy: Al for Health (2025). Their
approach addresses critical gaps in women’s health
services by combining Al-driven digital tools with
convenient physical testing solutions, empowering women
in underserved communities to take control of their health
with ease and dignity.
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LifeBank is a pioneering Nigerian health-tech company
revolutionizing medical supply chains by leveraging
Al-driven logistics, blockchain, and predictive analytics to
ensure the rapid delivery of critical medical products like
blood, oxygen, and vaccines. Their innovative multimodal
distribution network—which includes drones, boats,
motorcycles, and tricycles—delivers supplies to over 1,000
hospitals in under 45 minutes, drastically reducing delays
that previously could take hours or days. This efficiency
has contributed to saving over 100,000 lives and achieving
a 20% reduction in maternal mortality rates in the regions
served.

A standout feature of LifeBank’s approach is its use of
drone technology. They are the first African company to
conduct beyond visual line of sight (BVLOS) drone flights
for healthcare logistics, enabling fast, reliable delivery to
hard-to-reach and remote communities where traditional
transport is challenging. This breakthrough not only speeds
up delivery times but also ensures life-saving medical
supplies reach patients in critical condition without delay.
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4. LifeBank - Fast, Reliable Medical Supply Delivery Powered by Technology and Data

CASE STUDIES: SUCCESSFUL STARTUPS IN AFRICA

L)

ra 3

- <dd
By digitizing and centralizing the fragmented blood supply
chain, LifeBank connects hospitals, blood banks, and
voluntary donors, addressing chronic shortages and
minimizing wastage. Their platform optimizes inventory
management and delivery routes in real time, ensuring
hospitals receive the right products exactly when needed.
Additionally, LifeBank runs nationwide blood donation
campaigns to increase voluntary donations, combating
myths and raising awareness.

Expanding beyond Nigeria, LifeBank partners with
governments and healthcare organizations across Africa to
replicate its scalable, tech-enabled model. Through its
cutting-edge use of Al, blockchain, and drone technology,
LifeBank is setting new standards in healthcare logistics
and is a critical force in improving patient outcomes across
the continent.
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5) Emergency Response Africa - Fast, Tech-Driven Emergency Care for Every African Community.

Emergency Response Africa (ERA) is a healthcare
technology company transforming emergency medical
services in Nigeria and across Africa by connecting
individuals experiencing medical emergencies to the
largest network of first responders, emergency vehicles,
and hospitals. Using a proprietary command, control, and
communication platform, ERA integrates independent
medics, ambulance providers, and hospitals into a
cohesive 24/7 emergency response system coordinated
through a dedicated command center.

ERA covers 43,000+ lives and signed a pilot agreement with
the Edo State government to deliver emergency services to
2.5 million people in Benin City. Their rapid response
network includes motorcycle medics who often arrive on
scene in under 10 minutes, providing

FOMALUEMA
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immediate care that reduces preventable deaths from road
accidents, maternal emergencies, and cardiovascular
crises.

The company trains and deploys community-based first
responders and coordinates ambulance dispatch to
ensure timely on-scene medical attention and seamless
hospital transfers. ERA partners with governments,
hospitals, corporations, and insurers to expand coverage
and sustainability. Their Edo State pilot, supported by
international development funds, includes training
hundreds of responders and using Al-driven analytics to
optimize resource allocation.

7.3 Opportunity in Women’s Health and Fertility

Once overlooked, women’s health is now a fast-growing
market and impact opportunity. Areas like fertility,
maternal care, and menopause are drawing major
investment, driven by aging populations, declining birth
rates, and rising demand for gender-specific care.

Women, as primary healthcare decision-makers, have
long been underserved. But that’s changing, venture
funding in FemTech tripled from 2018 to 2023, with 2024
seeing record deals in contraception, fertility, and
maternal health. Kindbody became a unicorn; Flo Health
raised $200M.

Emerging markets are also experiencing significant
momentum. In Nigeria, the country’s first chain of IVF

clinics recently attracted private equity investment,
signaling growing confidence in specialized health services.
At HealthCap Africa, we are proud to back innovators like
LifeBank, which is leveraging Healthtech to combat maternal
mortality and deliver life-saving solutions across Africa.

With growing support from employers and governments
especially, women’s health is no longer a niche. It has
become a critical driver of both societal impact and
long-term investor value, driving the next wave of Healthtech
growth across the continent.
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7.4 Challenges and Future Outlook

While Al continues to reshape healthcare, several Al is no longer futuristic. It is a present-day force making
challenges remain. One key obstacle is data scarcity, with ~ healthcare accurate, predictive, and equitable. HealthCap
only 15% of African health data being digitized, which Africa exemplifies how strategic investment in Al-driven
limits the effectiveness of Al training. Additionally, startups can address systemic gaps, particularly for
infrastructure gaps persist, as 28% of Africans lack women and rural populations. As Thomas Kariuki of the
internet access, highlighting the need for hybrid models Science for Africa Foundation states: “Al isn’t just a tool;
such as SMS/USSD interfaces. Furthermore, regulatory it’s a lifeline for Africa’s healthcare transformation.” With

fragmentation across 54 countries creates inconsistencies $1.2 trillion in global women’s health market potential by
in standards, slowing the scalability of Al solutions across 2027, HealthCap’s Al-first approach positions Africa as a
the continent. leader in the next wave of Healthtech innovation.

HealthCap Africa invests in Healthtech startups combining
Al with analog touchpoints (e.g., community health
workers) to bridge connectivity gaps.

Armed with insights from successful startups, sector trends, and regulatory landscapes, we now synthesize the critical factors
for building Africa’s first Healthtech unicorns. These sections 8&9 distills the lessons, strategies, and ecosystem enablers that
can help African ventures reach billion-dollar scale and global relevance.
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8.0 The Role of Technology in Transforming Healthcare

Access

Technology, particularly Al, blockchain, and loT, is transforming healthcare in
Africa by improving access, efficiency, and outcomes.

Al enhances diagnostics, disease tracking, and treatment planning, with
applications in medical imaging, genome analysis, and telemedicine. It also
optimizes resource allocation and predictive healthcare. However, data privacy,
infrastructure gaps, and ethical concerns remain challenges.

Blockchain secures patient data, ensures pharmaceutical authenticity, and
enables decentralized clinical trials, addressing trust issues in fragmented

healthcare systems.

loT facilitates real-time patient monitoring, particularly for chronic diseases, and
enhances hospital operations through automation.

While these innovations reduce costs and expand healthcare reach, barriers like
infrastructure deficits, low digital literacy, and regulatory challenges must be
addressed to ensure equitable adoption.

8.1 What Scalable Healthtech in Africa can Achieve

Africa’s healthcare systems are undergoing a transformative shift, driven by emerging technologies and innovative
Healthtech solutions. Accurate Healthtech—enabled by tools such as Al, loT, blockchain, and digital platforms—has the
potential to address systemic inefficiencies, improve accessibility, and save lives across the continent. Here’s how
Healthtech will reshape healthcare in Africa:

1. Enhanced Diagnostics and
Disease Detection

Al in Diagnostics: Companies like
InstantRad are using Al to detect
breast cancer in the most effective
way, helping to reduce diagnostic
delays and improve outcomes for
underserved populations. These
solutions demonstrate how
advanced imaging and artificial
intelligence can expand access to

life-saving diagnostics across Africa.

Big Data Integration: Healthtech
startups are building large-scale
clinical data repositories to analyze
disease patterns unique to African
populations, enabling personalized

medicine and precision diagnostics.

2. Improved Access to Healthcare

Accurate Healthtech bridges gaps in
healthcare delivery, particularly for rural
and underserved communities:

Telemedicine Expansion: Platforms like
Helium Health (Nigeria) Babyl (Rwanda),
Reliance Health (Nigeria) and Zuri Health
(Kenya) provide remote consultations via
mobile apps or SMS-based services,
reaching patients in areas with limited
internet access.

Drone Technology: LifeBank’s drones
deliver essential medical supplies, such
as blood, oxygen, and vaccines, to
hard-to-reach communities, helping to
overcome infrastructure challenges and
ensure timely access to life-saving
healthcare resources.

loT Solutions: Mobile systems like
mTRAC in Uganda ensure rural clinics
have essential medicines in stock,
reducing unnecessary travel for patients.

3. Cost Reduction and Efficiency
Gains

Accurate Healthtech will make
healthcare more affordable by
optimizing operations and reducing
waste:

Operational Efficiency: Digital tools
can increase efficiency by up to 30%,
allowing savings to be reinvested into
healthcare systems.

Medication Error Reduction:
Al-powered systems can reduce
medication errors by 55%, improving
patient safety.

Cost Savings: Remote solutions are
expected to cut patient costs by
19%, making healthcare more
accessible for low-income
populations.
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4. Localized Solutions for African
Challenges

Healthtech will address
Africa-specific challenges through
localized innovations:

Vaccine Manufacturing: Facilities like
BioNTech’s plantin Rwanda are
increasing Africa’s capacity for local
vaccine production, reducing
reliance on foreign supplies.

Blockchain for Data Security:
Blockchain technology ensures
secure storage of patient data while
enabling faster verification of health
documents.

THE ROLE OF TECHNOLOGY IN TRANSFORMING HEALTHCARE ACCESS

5. Empowering Healthcare Providers
with Al Tools

Accurate Healthtech empowers
healthcare providers with advanced tools
to enhance care delivery:

Al-Powered Triage Systems: MobiHealth
uses Al-driven triage tools to guide
patients to appropriate care levels,
optimizing resource allocation.

Training via Digital Platforms: loT-enabled
platforms help train more doctors
remotely, addressing shortages in
healthcare professionals across the
continent.

6. Scaling Healthtech Innovation
Across Africa

The rise of accurate Healthtech is
supported by significant investments
and partnerships:

Between 2020 and 2023, African
Healthtech ecosystems attracted
over $550 million, showcasing
growing confidence in the sector’s
potential.

Governments and organizations like
the Africa CDC are accelerating
adoption of Fourth Industrial
Revolution (4IR) technologies,
including Al and blockchain, to make
healthcare systems sustainable
while catalyzing economic growth.

8.2. Specialist vs Generalist Funds: The specialist healthcare funding
landscape, returns and impact

Novo Holdings, headquartered in Hellerup, Denmark, is one of the most successful specialist healthcare funds in the
world. As of the end of 2024, the firm manages approximately €142 billion in assets. Its investment focus spans across
life sciences, biotechnology, medical technology, healthcare services, and industrial biosolutions. Novo Holdings is
active across all stages of investment, from seed and venture rounds to growth and principal investments, solidifying its
reputation as a global leader in healthcare-focused investing.

The debate between specialist healthcare funds and generalist private equity or venture capital funds has intensified as
investors seek to optimize returns and impact in the healthcare sector. Recent data and industry insights highlight clear
advantages and trade-offs between these two approaches.

Sector Specialist vs. Generalist Fund Performance
34.4
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1. Superior Returns of Specialist Healthcare Funds

Outperformance in Returns: Multiple studies show that
specialist healthcare funds consistently outperform
generalist funds. According to PitchBook and Cambridge
Associates, specialist funds have delivered an internal rate
of return (IRR) approximately 4% higher than generalist
funds over a 20-year period. Specifically,
healthcare-focused specialist funds have achieved
average IRRs of 34.4%, compared to 19.2% for generalists
investing in the same sector.

Higher Exit Success Rates: Healthtech companies
backed by specialist funds are more likely to achieve
successful exits (IPOs or acquisitions), with exit success
rates around 75.5%, significantly higher than those backed
by generalist funds.

Consistent Outperformance Across Market Cycles:
Sector specialists outperform generalists not only on
absolute returns but also relative to public markets,
beating benchmarks like the S&P 500 by approximately
2.3% annualized.

2. Advantages of Specialist Funds

Deep Industry Expertise: Specialist funds leverage
in-depth knowledge of healthcare regulations, technology
trends, and competitive dynamics. This expertise allows
them to source better deals, price acquisitions more
accurately, and add operational value to portfolio
companies.

Robust Networks: Their focused approach builds strong
relationships with industry stakeholders, including
healthcare providers, regulators, and technology
innovators, facilitating access to proprietary deal flow and
strategic partnerships.

Operational Improvements and Strategic Focus:
Specialists are better positioned to guide portfolio
companies through complex operational challenges and
scale-up strategies, improving long-term value creation.

3. Role and Strengths of Generalist Funds

Diversification and Risk Mitigation: Generalist funds
offer broader sector diversification, reducing systemic risk
associated with downturns in any single industry. This is
particularly valuable for investors seeking balanced
portfolios.

Flexibility in Early-Stage Investing: Early-stage
investments often require flexibility to identify emerging

THE ROLE OF TECHNOLOGY IN TRANSFORMING HEALTHCARE ACCESS

opportunities across sectors. Generalists can adapt
quickly to shifting market dynamics and invest in disruptive
innovations outside traditional healthcare verticals.

Complementary Role: Many investors combine specialist
and generalist funds to balance the benefits of deep sector
expertise with broad market exposure, optimizing overall
portfolio performance.

4. Funding Landscape and Impact

Growing Interest in Healthcare Specialists: The
healthcare sector’s complexity and regulatory environment
have driven increased investor preference for specialist
funds. Over the past two decades, approximately 96% of
specialist funds have focused on Fintech and Healthtech,
reflecting the sectors’ growth potential.

Impact on Healthcare Innovation: Specialist funds not
only deliver superior financial returns but also contribute
significantly to healthcare innovation and improved patient
outcomes by backing startups with cutting-edge
technologies and scalable solutions.
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9.0 Building African Unicorns

Building African unicorns in the Healthtech sector involves addressing several key factors that drive success. Here’s an
elaboration on these factors, including investment strategies, business model innovations, talent acquisition, partnerships, and
regulatory recommendations.

9.1. Success Factors for Building Healthtech Unicorns

Scalability: Leveraging Market Potential: Identifying Strong Founding Team: A team
technologies like Al, cloud sectors with high demand and with deep understanding of the
computing, and mobile limited competition is crucial local market and technological
platforms allows startups to for growth. Healthtech, for expertise is essential for

scale rapidly without heavy example, offers immense navigating complex regulatory
infrastructure investments. For potential due to Africa’s large environments and consumer
instance, Al-driven diagnostics unmet healthcare needs and needs. Founders who have

can reach a wider audience limited access to quality care. experience in both healthcare
with minimal physical and technology can better tailor
presence, making them ideal for solutions to address specific
Africa’s vast rural areas. African challenges.

9.2. Investment Strategies

Leading investors in Africa focus on startups with scalable business models and strong market potential. Here are some
strategies they employ:

Corporate Venture Arms: Many corporations are Impact Investing: Investors are increasingly
setting up venture arms to invest in African startups. focusing on impact investing, supporting startups
This not only provides capital but also strategic that address critical social challenges while
partnerships that can help startups scale faster. generating returns. This approach is particularly

relevant in Healthtech and Fintech, where
innovations can improve lives and economic

outcomes.

9.3 Business Model Innovation

Innovative business models are driving success in African startups:
Diversified Revenue Streams: Startups like Helium Tech-Enabled Solutions: Companies like LifeBank
Health blend B2B and B2C strategies to capture use technology to streamline logistics and improve
growth while navigating complex sales cycles. This healthcare delivery, enhancing efficiency and
approach allows them to offer services to both reducing costs. By leveraging mobile platforms and
healthcare providers and patients directly. Al, they can optimize supply chains and ensure

timely delivery of critical medical supplies.
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9.4. Talent Acquisition and Development

BUILDING AFRICAN UNICORNS

Attracting and retaining top talentis challenging due to competition from global tech hubs. Recommendations include:

Local Talent Development: Investing in local talent Competitive Compensation: Offering competitive
through training programs and mentorship. This not salaries and benefits to attract skilled professionals.
only builds a skilled workforce but also fosters This includes providing opportunities for career
loyalty and understanding of local market needs. growth and innovation within the company.

9.5. Partnerships and Ecosystem Development

Building strong partnerships with governments, NGOs, and corporations is vital for African startups:

Regulatory Support: Collaborating with Market Access: Partnering with established players
governments to create favorable regulatory to gain market access and credibility. Such
environments. This includes working with partnerships can provide startups with the resources
policymakers to develop frameworks that support and networks needed to scale rapidly.

innovation while ensuring consumer protection.

9.6. Policy and Regulatory Recommendations

To create a more favorable environment for Healthtech startups, the following recommendations are crucial:

Streamlined Regulations: Investment Incentives: Offering
Simplifying regulatory frameworks tax incentives or subsidies to

to reduce barriers for new attract more investment in these
entrants. This includes creating sectors. This can include tax
clear guidelines for data breaks for startups, grants for
protection, cybersecurity, and research and development, or
digital payments. subsidies for infrastructure

development.

Digital Infrastructure
Development: Investing in digital
infrastructure to enhance
connectivity and reduce
operational costs. This includes
improving internet penetration,
data storage facilities, and
cybersecurity measures.

9.7. Predictions and Future Outlook for Healthtech in Africa

The future of Healthtech in Africa is promising, with significant growth expected in both sectors. Here are some predictions and

potential unicorns, along with their potential impact on society:

Future Trends

- Increased Adoption of Al and Blockchain: Healthtech will see more Al-driven diagnostics and blockchain-based health
records, enhancing data security and care efficiency. In Fintech, blockchain will improve cross-border payments and

security.

- Telemedicine and Virtual Care: Telemedicine platforms will become more prevalent, improving access to healthcare

services in rural areas.
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Africa’s Global Economic Role by 2075

According to long-term economic forecasts by Goldman Sachs, Nigeria and Egypt are projected to be among the 15
largest global economies by 2075. This projection underscores Africa’s growing strategic relevance in the global
economy and emphasizes the urgent need to scale Healthtech platforms that can meet rising domestic demand while
also exporting innovation to the world.

Healthtech leaders today must position their solutions to ride this demographic and economic
transformation—developing models that are not only resilient and inclusive but also globally competitive.

Conclusion:

In conclusion, this section synthesizes the critical factors for building African Healthtech unicorns and underscores the
importance of collaboration among investors, founders, and policymakers to sustain momentum and scale
transformative healthcare solutions across the continent.
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10.0 Conclusion

The global Healthtech unicorn landscape has undergone a remarkable transformation
between 2019 and 2025, fueled by rapid advances in digital health, biotechnology, Al,

$320 and personalized medicine. The sector now boasts over 140 Healthtech unicorns

egyg e collectively valued at more than $320 billion, and when medtech and biotech are
b I lll 0 n included, the number of health unicorns surpasses 200, all created within the past
over 140 Healthtech decade. This explosive growth has been driven by surging venture capital investment,
the acceleration of digital adoption during and after the COVID-19 pandemic, and the
emergence of innovative startups tackling long standing healthcare challenges.

unicorns

Healthtech unicorns are reshaping patient care and access globally, with leading
companies like Doctolib, Medi Builder, and Hippocratic Al delivering platforms for
telemedicine, diagnostics, and Al-powered healthcare models. The sector’s resilience
is evidentin its ability to attract premium valuations and maintain investor confidence,
even amid broader market corrections. Digital health alone is projected to reach a
$660 billion market size by 2025, underscoring the scale of opportunity and impact.

$660 Despite the sector’s dynamism, regional disparities persist. While North America,
Europe, and Asia have produced the majority of Healthtech unicorns, regions like
b i lli o n Africa and the MENA are still in the early stages of building their own unicorns, though
momentum is growing as local innovators adapt global models to regional needs. The
Digital health to reach African Healthtech ecosystem is rapidly evolving and poised to produce its first
market size by 2025 unicorns in the near future, attracting growing attention from investors and industry
watchers worldwide. Innovative startups leveraging Al, telemedicine, digital
diagnostics, and supply chain technologies are addressing pressing healthcare gaps
across countries such as Kenya, Nigeria, South Africa, and Ethiopia. Startups like
Intron Health, which uses Al-powered speech recognition tailored to African accents,
exemplify this emerging wave.

While African Healthtech startups attracted only around $189 million in funding in
2022-less than 10% of total startup investments-they are increasingly supported by
$1 89 accelerators, public-private partnerships, and global investors recognizing the
continent’s vast unmet healthcare needs and growing digital adoption. Initiatives like
m i lli o n the African Impact Challenge and HealthCap Africa’s focused efforts aim to nurture
this pipeline of innovation. The question is no longer if Africa will produce Healthtech
African Healthtech unicorns, but when. As infrastructure improves, regulatory frameworks mature, and
startups in 2022 investment grows, a new wave of African Healthtech unicorns is expected to emerge
by the mid-2020s, transforming healthcare delivery and outcomes across the
continent.

Looking ahead, Healthtech unicorns are expected to continue driving breakthroughs in Al-driven diagnostics, gene editing,
digital therapeutics, and data-driven care. As the sector matures, successful unicorns will be those that combine technological
innovation with scalable business models, regulatory savvy, and a deep understanding of healthcare’s complex value chains.
The next generation of Healthtech unicorns will not only create significant economic value but also play a pivotal role in
improving global health outcomes and equity.

Investors, policymakers, and entrepreneurs alike are watching closely, recognizing that unlocking Africa’s Healthtech potential
offers not only significant financial returns but also profound social impact by improving access, affordability, and quality of care
for millions.

HealthCap Africa remains committed to identifying and supporting promising Healthtech startups. By providing capital, strategic
mentorship, and ecosystem support, HealthCap Africa aims to catalyze change in Africa’s healthcare landscape, creating both
impact and strong financial returns.
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