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Introduction

While significant progress has been made in reducing gender disparities in health,’ substantial gaps persist.
Women spend 25% more of their lives in poor health relative to men, according to McKinsey & Company,i a
trend which holds across geographies and economies. Women also remain underrepresented in medical trials,!
underserved by existing treatmentsi and are often dismissed by their providers regarding pain concerns.
Intersections of gender with race and class exacerbate these trends.”

Research has shown that increased representation of women as leaders in healthcare can address disparities
for both providers and patients. While women face barriers to employment opportunity in healthcare, there
are promising outcomes for patients of all backgrounds when women are able to break through."i Similarly,
companies founded or led by women generate more impressive financial returns, generating 10% more than
male-founded startups in cumulative revenue over a five-year period.'i Efforts to address the women'’s health
gap could boost the global economy by $1 trillion USD annually, a McKinsey & Company study shows. i

This brief investigates the representation of women founders among healthcare companies receiving impact
investments using data collected in the GIIN healthcare benchmark. In the benchmark, 17 investors submitted
data on 259 annualized investments covering 25 funds and 134 unique investees. The data, collected by the
GIIN between May and October 2024, represents investments made from 2018 to 2024 and includes healthcare
investments in public equity, public debt and private equity across 30 countries on five continents. The brief
also references data collected from the GIIN's 2024 impact investor survey.

The objective is to highlight emerging trends and spark a conversation among impact investors about gender
disparities in healthcare entrepreneurship. While the analysis identifies strong patterns, it is intended as an
initial exploration rather than a definitive conclusion, given the current dataset size. As the database expands,
further research will be necessary to validate and refine these insights.

Women founders are most represented in virtual medical settings,
preventative medicine and diagnostic medicine

48 investees in the healthcare benchmark dataset reported the percentage of women in their founding teams.
We categorized them into different groups based on characteristics such as geography, stage of business and
service types. For each group, we calculated the average percentage of women in their founding teams.

Women make up 11% of the founding teams of investees, on average. This is lower than the proportion of
female health tech founders (22.3%) estimated by Carta."v# Women founders are most represented on
investee leadership teams with virtual product offerings, such as telehealth and app-based care. An average
of 33% of these founding team members are women, compared to just 2% for those with hospital-based
offerings. This is followed by investees creating preventative and diagnostic products, with averages of 22%
and 20% women, respectively.

Across different stages of the healthcare value chain, investees operating at the product procurement,
distribution and service provision stage average 18 % women on their founding teams, while those at the
research and production stage have no women on their founding teams. Across different geographies,
investees operating in low and lower middle-income countries average 14%, compared to high income
countries at 1% and upper middle-income countries at 9%.

1 An important note is that Carta calculates the proportion of women among all founders, while the GIIN collects the proportion of women within each company before taking the overall average.
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Figure 1. Average representation of women on founding teams, by geography, stage of business, service
type, medical setting and stage of value chain.

Geography
Lower middle and low income country (n=19)
High income country (n=19)

Upper middle income country (n=19)

Stage of business

Growth stage (n=6)
Seed and venture stage (n=21)

Mature, publicly traded companies (n=10)

Mature, private companies (n=10)

Service type

Preventive (n=10)

Diagnostic (n=17)

Treatment and palliative (n=30)

Medical setting

Virtual (n=6)

Home based (n=8)
Specialized care facility (n=9)
Community (n=12)

Hospital (n=8)

Stage of value chain

Procurement, distribution and
service provision (n=31)

Research (n=8)

Production (n=9)

0% 10% 20% 30%

Average proportion of women on found teams Source: Global Impact Investing Network (GIIN), 2025

0% 10% 20% 30%

Average proportion of women on found teams Source: Global Impact Investing Network (GIIN), 2025

0% 10% 20% 30%

Average proportion of women on found teams Source: Global Impact Investing Network (GIIN), 2025

0% 10% 20% 30%

Average proportion of women on found teams Source: Global Impact Investing Network (GIIN), 2025

0% 10% 20% 30%

Average proportion of women on found teams Source: Global Impact Investing Network (GIIN), 2025

REPRESENTATION OF WOMEN IN HEALTHCARE 3



The majority of healthcare companies invested in have no women on their
founding teams

Among all 48 investees in the data set for whom data was available, 39 of them (81%) had no women on their
founding teams. Among mature public companies, 90% of companies had no women on their founding
teams; among investees in upper middle-income countries, 88% of had no women on their founding teams;
and amongst investments in companies seeking risk-adjusted, market-rate returns, 86% of companies had

no women on their founding teams. Mature private companies had no women at all represented on their
founding teams, among a sample of 10 investees, and research and production companies also had no women
at all represented among a combined sample of 17 investees.

Women's representation on investment committees is correlated with
investment in women founders

Having more women on investment committees is likely to ensure more investment in women owned or led
companies.™ For every additional percentage increase in women on an organization's board of directors, there
isa 2.1% increase in AUM allocated to investees owned or led by women, according to the GIIN's In Focus:
Gender and Impact Investing in 2024 report. This number rises to 2.5% for each percentage increase in women
on boards of directors, and 2.6% for each percentage increase women on investment committees.*

Table 1: Impact of women in leadership positions on AUM allocated to women-owned or -led investees

Every additional woman at the ...is correlated with a change in the percent of impact Number of
following level of management... AUM allocated to investees owned and/or led by women | investors
Senior management 2.6%*** 243

Board of directors 21%*** 198
Investment committee 2.5%*** 208

Significance levels: *10% **5% ***1%

Note: This table draws on analysis from In Focus: Gender and Impact Investing in 2024

While the healthcare benchmark sample is smaller, it also suggests a significant correlation between

women's representation on investment committees of health-focused funds and their investments in women
founders. In an analysis of the 13 funds reporting on these metrics, every 1% increase in women on investment
committees is correlated with a 0.59% rise in the average percentage of women founders in their portfolio
companies.?

2 To examine the relationship between the gender composition of investment committees and investments in women-founded healthcare enterprises, we employed an ordinary least squares regression
model. Recognizing the potential presence of heteroskedasticity in the dataset, we adjusted standard errors to account for heteroskedasticity to ensure more valid inference. While our results indicate a
positive correlation, the relatively small sample size necessitates caution in interpretation. Future iterations of this research, with expanded datasets, will be crucial for confirming and strengthening these

findings.
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Table 2: Impact of women in leadership positions on percentage of female founders in their portfolio

Every additional percentage point of
women represented in the following
setting....

..Is correlated with a change in the average percentage

. . . Number of funds
of women founders in the portfolio companies

Sitting on an investment committee | 0.59%** 243
Significance levels:

*10%, **5%, ***1%

Source: Global Impact Investing Network (GIIN), 2025

Given the strong correlation but low sample size, more research is needed to validate with a greater degree of
confidence the relationship between the gender composition of investment committees and the flow of funds
to women owned and led enterprises. As the healthcare benchmark data set expands, the GIIN team plans to

revisit this question.

Implications for investors

Interest is rising in gender and health, along with both opportunity and need at this intersection.
Investors focused on gender and health can:

O Scope companies that include virtual product offerings, preventative medicine and
diagnostic medicine, where women founders are most represented in the data set.
However, it is important to note that even in areas where women are better represented
than others — for example, in virtual healthcare offerings — they still make up an average of
just 33% of founding teams.

Expand the lens beyond women founders. Beyond just representation on founding
teams, there are many other ways to address gender disparities in healthcare. This may
include companies that meet 2X Challenge criteria*i which account for gender in supply
chains, employment and product use. Investors can also target healthcare companies that
develop products and services tailored to women's health needs.

Consider the intersection between gender, health and climate. Four in five people
displaced by climate change are women, and with these disruptions come sanitation, health
and well-being challenges unique to women and girls. X As the climate crisis takes center
stage, many stakeholders may also increase their focus on gender and the disproportionate
impacts on women'’s health.x¥ Hubs led by 2X Global*V and innovations such as the

Climate Gender Equity Fund*" are indicators of a growing conversation, and aim to make a
difference for the women impacted most by rising temperatures.

Support research at the intersection of gender and health. We know that increased
representation of women on investment committees leads to higher investment in women-
owned and led enterprises, which may lead to stronger patient care and better health
outcomes for women. Preliminary research suggests this may be the case; however, it will
be important for investors to continue to collect and share impact data to improve on these
findings over time.
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