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Healthy Growth Advisory is a strategic partner 
to investors and companies pursuing 
investment, acquisition, and growth 

opportunities across Health & Wellness.

Service Offering
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Client Success
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Snapshot of Prior Clients Snapshot of Client Outcomes

Sourced 30 acquisition targets for a PE-backed health education 
leader, resulting in 9 data rooms and 2 accepted LOIs

Identified & screened 20 sectors across Wellness and Longevity for 
a middle market PE firm to create entry strategies and discover 
actionable targets

Sourced 35 investment opportunities across Health & Wellness for 
an Angel investor, deploying $14M of capital

Partnered with the CEO at a PE-backed healthy eating leader to 
identify and prioritize innovative go-to-market strategies, resulting 
in new business model experiments

Identified and prioritized portfolio expansion opportunities for the 
executive team at a VC-backed mental health leader, resulting in 
the strategic acquisition of a new business unit

Investors

PE-Backed
Companies

VC-Backed
Companies
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What My Clients Say
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"In short, Teddy is awesome. 
Working with individuals as 

talented as he has been rare both 
personally and professionally 

over the past 20 years. His 
particular collection of values and 
capabilities is truly uncommon in 

the financial world. I relied on 
Teddy as a sounding board, 

thought partner, and coach."

"Teddy does outstanding work 
- thoughtful, comprehensive, 

strategic, efficient - leveraging 
his industry expertise and 

consulting background. On top 
of that he is very responsive, 
proactive, and a pleasure to 

work with."

"Teddy has proven to be an 
invaluable partner in thinking 

through growth prioritization. He 
is extremely organized, smart and 

resourceful. He is passionate 
about health and wellness and 

very special to partner with 
someone who really understands 

and supports your mission."

Tim Jones
Chief Executive Officer

Precision Nutrition

Rob Klapper
Chief Executive Officer
Empowered Education

Christine Barone
Chief Executive Officer

True Food Kitchen
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Health & Wellness Focus
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Core Focus Areas – Proactive Human Health Out of Focus

Nutrition

Exercise

Mental Health

Sleep

Relationships

Whole Person Health

• Traditional Healthcare

• Beauty

• Life Sciences

• Real Estate

• Professional Sports

• Sexual Health

• Substance Use Disorders

• Financial Wellness

• Life Coaching

• Animal Health
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How We Can Work Together
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Client Stage Investment / 
Acquisition Thesis Deal Sourcing Growth Strategy

Identify desired targets, surface 
novel opportunities, validate initial 

interest, and generate warm 
introductions across Health & 

Wellness to create more exciting 
deal opportunities

Initial 
Consideration

Thesis / Strategy
Creation

Active Thesis / 
Strategy

Guided overview of Health & 
Wellness sectors to gauge initial 

interest

In-depth evaluation of Health & 
Wellness sectors to craft an initial 

thesis

Upgrade your existing thesis and 
evaluate deal opportunities to make 

the best decisions and strengthen 
your narrative 

In-depth evaluation of Health & 
Wellness sectors to craft an initial 

growth strategy

Upgrade your existing strategy and 
evaluate growth opportunities to 

make the best decisions and 
strengthen your narrative 

Find the right deals for your strategy, 
goals, and values. I help investors and 

companies identify, prioritize, and 
source exciting targets.

Create the right thesis for your 
strategy, goals, and values. I help 

investors and companies define their 
vision of success, understand the 
market landscape, and evaluate & 

prioritize focus areas.

Create the right growth strategy for 
your vision, goals, and values. I help 

companies define their vision of 
success, understand the market 

landscape, evaluate exciting 
opportunities, and develop 

conscientious strategic plans.
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Why Partner With Me
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• Unique Blend of Top-Tier Expertise

• Expansive Health & Wellness Network

• Proprietary Health & Wellness Data

• Authenticity, Candor, and Empathy

• Epistemic Humility

• Rigorous Data Sufficiency

• Personal Use and Passion

My Key Differentiation Your Improved Outcomes

• Clear Vision of Success Based on Your 
Goals and Values

• Focused on the Right Deals for You

• Quality and Speed of Execution

• Proprietary Deal Opportunities

• Deal Opportunities Screened for 
Willingness and Ability to Transact

• Growth Opportunities Screened for 
Attractiveness and Ability to Win



About Me
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Leveraging a unique combination of 13 years of expertise 
from top-tier private equity, strategy consulting, and Health & 
Wellness, Teddy is a strategic partner to investors and 
companies pursuing investment, acquisition, and growth 
opportunities across Health & Wellness, including nutrition, 
exercise, mental health, sleep, and more.

Teddy Daiell
Founder and Managing Partner

Connect teddy@healthygrowth.co 

https://www.linkedin.com/in/tdaiell/
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Situation

Case Study: Middle Market Private Equity
Portfolio Company M&A
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A middle market private equity-backed leader in health education wanted to formulate and execute on an M&A strategy to supplement 
organic growth. After creating an M&A strategy, I then identified 300+ potential targets across 30+ adjacent sectors for screening. 
Following screening and approval, I successfully sourced 30 initial conversations between potential targets and the portfolio company’s 
CEO, leading to 9 data rooms for management meetings and 2 accepted LOIs.

Project Samples Outcomes

30+ adjacent sectors identified 

300+ potential targets screened

30+ actionable targets met with CEO

9 data rooms created

2 accepted LOIs
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Acquisition Strategy: Goals, Priorities, & Guardrails

3

Key Acquisition Goals

• 1) Accelerate Revenue & EBITDA Growth

• Primarily via access to new customers and 
audiences

• Secondary via cross-selling products into 
existing customer base (of acquiree)

• Tertiarily via faster speed to market

• 2) Bolster Brand

• 3) Margin Improvement (Secondary)

Note: Other impact metrics for value creation 
include TAM, customer retention, and repeat 
purchase

Key Acquisition Priorities

Core Business

Existing Adjacencies

New Adjacencies

Evolutionary Business Models
(Likely lower priority due to value creation timing)

Guiding Principle: Need to be able to 
convert to value within 2 years 

Key Acquisition Guardrails

• 1) $1-15M Revenue

• 2) EBITDA Profitable (ideally from day 1/30)

• 3) Growing (currently or prior to COVID)

• 4) Key decision makers in Redacted time zones

• 5) Bootstrapped or founder-owned (potential 
exceptions for financial sponsors ready to exit)

• 6) Fits within our vision of health & wellbeing

• 7) Leverages our behavior change core as 
feasible

• 8) Engenders vertical diversification as feasible
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Acquisition Strategy: Prioritization Criteria
Market Attractiveness

• Full potential market size (TAM)
• Current market size
• Market growth rate
• Competitive intensity
• Unit economics / margins
• Threat of new entrants / substitutes
• Breadth of potential acquisition targets

P&L / Financial Implications

• Customer / user volumes
• Inorganic revenue
• Pricing improvement
• Cross-sell opportunity (into acquiree’s customers)
• Gross / Contribution margin improvement
• OpEx synergies
• Cash flow improvement (e.g., NWC, CapEx, Taxes)

Strategic Implications
• Mission enablement
• Access to new audiences
• Business model enablement (current or new)
• Sustainable competitive advantage
• Strategic synergies for existing or acquired businesses, 

especially leverage points (e.g., content marketing)
• Optionality
• Fundraising / valuation optics

Product Implications

• Customer / user engagement, outcomes, 
experience

• Degree / cost / time of technology integration
• Regulatory compliance
• Incremental impact on our brand
• Operational feasibility
• Incremental behavior change expertise

Team

• Fit with company (e.g., types of expertise, 
culture)

• Fill specific roles
• Incremental changes to culture
• Geographic distribution

Deal Math

• Valuation multiples
• Purchase prices
• Overall integration costs
• Ongoing operating costs
• Deal outcomes (e.g., ROI, IRR)
• Certainty / ability to de-risk / degree of ‘tried & true’
• Exit options

Initial Recommendations for Screening

Legend: Updated Recommendations for Screening
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Acquisition KPI’sPotential
Target

65K members; 2-10 FTE; 
based in CA

(Re-)certified >190K 
personal trainers in last 10 
years; 51-200 FTE; based 

in AZ

119K Students Certified; 
11-50 FTE; based in NJ
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Adjacency Screening: Target Examples
New Certification Verticals New Consumer Coaching Verticals

Acquisition KPI’sPotential
Target

$1.1M Revenue in Dec. 
2021; 51-200 FTE in 

Raleigh & Paris

70K followers on Twitter
& YouTube; 11-50 FTE

$0.9M Revenue in 
Dec. 2021; 51-200 

FTE in North & South 
America

Consumer H&W Influencers

Acquisition KPI’sPotential
Target

800K YouTube followers; 
984K Instagram followers

Andrew 
Huberma

n

405K YouTube 
followers; 696K 

Instagram followers

Rhonda 
Patrick

535K YouTube 
followers; 1.7M 

Instagram followers

Mark 
Hyman

B2C Healthy Habit Services

Acquisition KPI’sPotential
Target

1.2M people have 
played their games; 11-

50FTE; based in NY

Over 4 million 
Habiticans; 2-10 FTE; 

HQ in CA

$107K Revenue in Dec. 
2021; 11-50 FTE; based 

in CA

B2B Coaching / L&D

Acquisition KPI’sPotential
Target

11-50 FTE; based in MA

2-10 FTE; based across 
USA

~$12M revenue; 51-200 
FTE based in MA

Coach Events / Conferences

Acquisition KPI’sPotential
Target

Branded Health Content / Media

Acquisition KPI’sPotential
Target

1.2M monthly traffic; 11-
50 FTE; based in ON

8.7M monthly traffic; 
11-50 FTE; based in NY

50K monthly traffic;  350K 
Instagram followers

Elite Health Coaching

Acquisition KPI’sPotential
Target

11-50 FTE; based in FL

133K Instagram followers; 
60K Twitter followers

33K YouTube 
followers; 2-10 FTE; 

based in OH

B2C Nutrition Services

Acquisition KPI’sPotential
Target

$1.2M Revenue in Dec. 
2021; 11-50 FTE; based 

in MA

$500K Revenue in Dec. 
2021; 11-50 FTE, fully 

remote

$700K Revenue in Dec. 
2021; 51-200 FTE

Events screened to 
date are part of larger 

entities, e.g., ACSM, 
NSCA, IDEA, Lifestyle 

Medicine University 
Foundation etc.
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Target Selection: Additional Screening Outcomes
Adjacency No

Pending 

Follow-Up
Yes Total

Fitness & Wellness Software 11 7 2 20

Health Content / Media - Brand 2 7 1 10

Health Content / Media - Personality Driven 2 12 14

Light Touch B2C Health Apps - Fitness Focus 6 6 1 13

Light Touch B2C Health Apps - General Habits 6 6

Light Touch B2C Health Apps - Meditation Focus 3 3

Light Touch B2C Health Apps - Nutrition Focus 8 5 13

Light Touch B2C Health Apps - Performance Focus 1 1

Light Touch B2C Health Apps - Sleep Focus 3 3

New Certification Vertical - Aging 2 2 1 5

New Certification Vertical - Cognitive Health 2 1 3

New Certification Vertical - Functional Movement 6 16 3 25

New Certification Vertical - Health Coaching 3 2 1 6

New Certification Vertical - Longevity 1 1

New Certification Vertical - Mindfulness 1 6 7

New Certification Vertical - Pelvic Floor Therapy 1 1

New Certification Vertical - Recovery 1 1

New Certification Vertical - Sleep 1 3 4

New Certification Vertical - Women's Health 3 2 5

New Consumer Coaching Vertical - Cognitive Health 1 1

New Consumer Coaching Vertical - Fitness 1 3 1 5

New Consumer Coaching Vertical - Functional Movement 5 4 9

New Consumer Coaching Vertical - Healthy Habits 1 1

New Consumer Coaching Vertical - High Performance 3 3

New Consumer Coaching Vertical - Infant Sleep 3 3

New Consumer Coaching Vertical - Longevity 2 2

New Consumer Coaching Vertical - Nutrition 1 5 6

New Consumer Coaching Vertical - Parental Coaching 2 2

New Consumer Coaching Vertical - Pelvic Floor Therapy 2 2

New Consumer Coaching Vertical - Resilience 1 1

New Consumer Coaching Vertical - Sleep 1 3 4

New Consumer Coaching Vertical - Women's Health 1 1

Total 72 99 10 181

Target Status

After additional screening, ~100 targets left for potential follow-up (on top of the 10 Yes’s)

Additional Screening Principles Yielded Another 23 No’s
Formal Company Name (SS) Brand / Product Name Website URL Acquisition Type

Target 

Status

Target Status 

Rationale

The New Grind LLC Avocadu https://avocadu.com/ Long-Term Strategy No Specific diet strategy

American Longevity Institute American Longevity Institute https://alongevity.org/ Inorganic Growth No Lacking accreditation

The American Academy of Anti-

Aging Medicine (A4M)

The American Academy of Anti-Aging 

Medicine (A4M)
https://www.a4m.com/ Inorganic Growth No Non-profit

cbtmeetsfitness.com CBT Meets Fitness https://cbtmeetsfitness.com/ Long-Term Strategy No Lacking accreditation

Transformation Services, Inc. Transformation Academy https://transformationacademy.com/ Inorganic Growth No Lacking accreditation

Advances in Clinical Education
Advances in Clinical Education / North 

American Sports Medicine Institute (NASMI)
https://www.rehabeducation.com/ Inorganic Growth No FMS affiliate

American Sport and Fitness 

Association LLC

American Sports & Fitness Association 

(ASFA)

https://www.americansportandfitness.c

om/
Inorganic Growth No Lacking accreditation

Leading Yoga Leading Yoga https://leadingyoga.com/ Inorganic Growth No Lacking accreditation

Mad Dogg Athletics, Inc. (MDA) Peak Pilates https://maddogg.com/ Inorganic Growth No Equipment focus

Merrithew International, Inc. Stott Pilates https://www.merrithew.com/ Inorganic Growth No Equipment focus

Icann Ventures, Inc. Longevity Training Academy https://longevitytrainingacademy.com/ Long-Term Strategy No Lacking accreditation

Holistic Sleep Coaching Holistic Sleep Coaching https://holisticsleepcoaching.com/ Long-Term Strategy No Lacking accreditation

Nicole Jardim Coaching, LLC Fix Your Period with Nicole Jardim https://nicolejardim.com/ Long-Term Strategy No Lacking accreditation

Wellness Blessing Wellness Blessing by Kara Maria Ananda https://wellnessblessing.com/ Long-Term Strategy No Lacking accreditation

Timeshift Media, Inc. Pilates Anytime https://www.pilatesanytime.com/ Inorganic Growth No No core system

Pilatesology, Inc. Pilatesology https://pilatesology.com/ Inorganic Growth No No core system

YogaGlo, Inc. Glo https://www.glo.com/ Inorganic Growth No No core system

YogaDownload, Inc. YogaDownload https://www.yogadownload.com/ Inorganic Growth No No core system

Baby Sleep Trainer LLC The Baby Sleep Trainer https://www.babysleeptrainer.com/ Long-Term Strategy No Lacking accreditation

The Cradle Coach, LLC The Cradle Coach https://thecradlecoach.com/ Long-Term Strategy No Lacking accreditation

The Parent and Baby Coach The Parent & Baby Coach
https://www.theparentandbabycoach.c

om/
Long-Term Strategy No Lacking accreditation

Sleep Reset Sleep Reset https://www.thesleepreset.com/ Inorganic Growth No Lacking accreditation

Women's Health Movement Women's Health Movement https://womenshealthmovement.com/ Long-Term Strategy No Lacking accreditation
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20+ sectors and 400+ companies screened

30+ actionable targets identified

4 hypothesis entry strategies for IC approval

Case Study: Middle Market Private Equity
Thesis Creation & Entry Strategy

10

A middle market private equity firm was exploring entry into Wellness and Longevity. As a first step, the team wanted to conduct a 
market mapping exercise to provide foundational insights for their entry strategy. I evaluated the TAM, Competitive Landscape, Key 
Deals, and Key Trends for 4 sectors and 20+ sub-sectors. As a result of our initial phase of work, I identified 30+ actionable targets,
40+ potential targets, and 4 initial hypotheses for entry strategies into Wellness and Longevity.

Situation

Project Samples Outcomes
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Investment Mapping: Health & Wellness Landscape

Aesthetics Wellness Health

Bundled
Services

Focused 
Services

MedSpas

Wellness Centers

Upgraded Primary Care

Stretching

Recovery

Temperature Therapy

Light Therapy

IV Therapy

Sensory Deprivation

Sleep Services

Nutrition Tracking

Nutrition Diagnostics

App / Digital Nutr. 
Coaching

Traditional Weight Loss

App / Digital Life 
Coaching

Human
Life Coaching

Workshops & Retreats

Wearables

Advanced Biomarker 
Testing

Advanced Body 
Scanning

Hormone Optimization

Key Differentiators:

▪ Specific combinations

▪ Better wrapper / UX

▪ Proprietary offerings

▪ Distribution (e.g., 
influencers, partnerships)

▪ Delivery model (e.g., in 
person vs. virtual; retail
vs. at home)

▪ Expert orchestration

▪ Personalities as brands

▪ Specific use cases

Minimal Impact on Physiology Meaningful Impact on Physiology

Skin Rejuvenation

Hair Removal

Body Contouring

Tanning
Redacted

Redacted
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Wellness Services: TAM Synthesis

Key ExamplesTAM EstimateSub-Sector

Ideal Image, LaserAway$14,000M ($8,000 – 20,000M)MedSpas

Restore Hyper Wellness, 4Ever 
Young$900M ($550 – 1,300M)Wellness Centers

StretchLab, Stretch Zone$500M ($200 – 850M)Stretching

Hyperbaric Medical Solutions$150M ($60 – 300M)Recovery

Sauna House, BATHHOUSE$1,000M ($400 – 2,000M)Temperature Therapy

HOTWORX, Perspire$900M ($250 – 1,500M)Light Therapy

Prime IV, Drip Hydration$900M ($300 – 1,600M)IV Therapy

True Rest, Float8$250M ($60 – 600M)Sensory Deprivation

American Sleep Medicine, 
BetterNight$8,500M ($3,000 – 14,000M)Sleep Services

$27,100MTotal TAM

Redacted
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Wellness Services: Competitive Landscape
MedSpas

TAM Estimate: $14B
Wellness Centers
TAM Estimate: $0.9B

Stretching
TAM Estimate: $0.5B

Recovery
TAM Estimate: $0.2B

Temperature Therapy
TAM Estimate: $1.0B

Traditional MedSpa

Express – Full Service

Express – Specialists

Holistic Wellness

Single Service + Add-Ons

‘Clinical’ Wellness

Assisted Stretching Chains

Massage Chains

Compression Therapy Only

Oxygen Therapy (Mild) Only

Both Compression & Oxygen

Traditional Offerings
(Sole Focus)

Traditional Offerings 
(Wellness Centers)

Cryotherapy Only 
(Wellness Centers)

Redacted
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MedSpas: TAM Summary

Values in Millions

Method Base TAM Conservative TAM Aggressive TAM

Top-Down: Market Size Estimates $13,000 $10,000 $16,000

Bottoms-Up: Units & AUV Sensitivity Analysis $14,700 $7,000 $25,200

Base TAM Estimate $14,000

Conservative TAM $8,000

Aggressive TAM $20,000

TAM Summary - MedSpas

Values in Millions

Source Timing Confidence Value Notes

Medical Insight 2024 Medium $2,900 North American Medical Aesthetics - MedSpa Segment

Harris Williams 2023 Medium $14,100 North American Procedure Revenue - Minimally Invasive

RBC 2023 Medium $12,500 U.S. MedSpas

William Blair 2023 Medium $16,000 U.S. Medical Spas

McKinsey 2024 Medium $4,100 U.S. and Canada Aesthetic Injectables

Grand View Research 2024 Low $7,146 U.S. Medical Spas

Precedence Research 2024 Low $5,600 U.S. Medical Spas

IBISWorld 2024 Medium $20,700 U.S. Health and Wellness Spas

BMO 2024 Medium $23,000 U.S. Health and Wellness Spas

American Med Spa Association 2024 Medium $17,000 MedSpas

Medical Insight 2024 Medium $9,700 North American Medical Aesthetics

Arizton 2024 Low $21,030 Global Medical Aesthetics

Fortune Business Insights 2024 Low $22,840 Global Medical Aesthetics

Base TAM Estimate $13,000

Conservative TAM $10,000

Aggressive TAM $16,000

Market Size Estimates - MedSpas

TAM Values in Millions

$1.0 $1.4 $1.8

7.0 $7,000 $9,800 $12,600

10.5 $10,500 $14,700 $18,900

14.0 $14,000 $19,600 $25,200

Base TAM Estimate $14,700

Conservative TAM $7,000

Aggressive TAM $25,200

Sensitivity Analysis - Units & AUV

AUV (Millions)

Units (K)

1

2

1 2

Redacted

Redacted

Redacted
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Target Identification: Summary Snapshot

33 actionable and 42 potential targets identified.

Company Sub-Sector

Nutrition Services

Weight Watchers Traditional Weight Loss

Medi-Weightloss Traditional Weight Loss

Options Medical 

Weight Loss
Traditional Weight Loss

Biohacking

MDVIP Upgraded Primary Care

Concierge Choice 

Physicians (CCP)
Upgraded Primary Care

Nextera Upgraded Primary Care

Signature MD Upgraded Primary Care

SpecialDocs Upgraded Primary Care

Function Health
Advanced Biomarker 

Testing

SimonMed Advanced Body Scanning

DexaFit Advanced Body Scanning

biote Corp. Hormone Optimization

Renew Vitality Hormone Optimization

Ageless Men’s Hormone Optimization

Actionable Target Summary

Company Sub-Sector

Wellness Services

Milan Laser MedSpas

LaserAway MedSpas

Ideal Image MedSpas

Skin Laundry MedSpas

SEV MedSpas

SkinSpirit MedSpas

Restore Hyper 

Wellness
Wellness Centers

4Ever Young Wellness Centers

SweatHouz Wellness Centers

iCryo Wellness Centers

StretchLab Stretching

Stretch Zone Stretching

StretchMed Stretching

HOTWORX Light Therapy

Perspire Sauna 

Studio
Light Therapy

beem Light Sauna Light Therapy

Prime IV IV Therapy

True REST Sensory Deprivation

BetterNight Sleep Services

Actionable Target Summary
Company Sub-Sector

Lifestyle & Wellness Coaching

Canyon Ranch Workshops & Retreats

Tony Robbins Workshops & Retreats

Biohacking

Oura Health Wearables

WHOOP Wearables

Ultrahuman Wearables

Forum Health Upgraded Primary Care

MD Squared Upgraded Primary Care

Cenegenics Upgraded Primary Care

Human Longevity Upgraded Primary Care

Humanaut Health Upgraded Primary Care

InsideTracker
Advanced Biomarker 

Testing

Ways2Well 

(WellRx)

Advanced Biomarker 

Testing

Prenuvo Advanced Body Scanning

Ezra Advanced Body Scanning

Midi Health Hormone Optimization

Maximus Hormone Optimization

Hormone Therapy 

Centers of America
Hormone Optimization

Potential Target Summary

Company Sub-Sector

Wellness Services

VIO Med Spa MedSpas

OVME MedSpas

LightRx MedSpas

Lindora Wellness Centers

Live Hydration Spa Wellness Centers

Icebox Wellness Centers

Liquivida Wellness Centers

The Covery Wellness Centers

Pause Wellness 

Studio
Wellness Centers

Pure Sweat Studios Wellness Centers

Sauna House Temperature Therapy

AIRE Temperature Therapy

Therme Group Temperature Therapy

Glow Sauna Studios Light Therapy

The DRIPBaR IV Therapy

Hydration Room IV Therapy

Sleep Doctor Sleep Services

Nutrition Services

MyFitnessPal Nutrition Tracking

Lose It! Nutrition Tracking

Viome Nutrition Diagnostics

ZOE Nutrition Diagnostics

Lumen Nutrition Diagnostics

Noom App / Digital Coaching

BetterMe App / Digital Coaching

Medical Weight Loss 

Clinic
Traditional Weight Loss

Potential Target Summary

Redacted
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Entry Strategies: Initial Hypotheses
Asset Focus

Existing Assets in 
Bundled Services

Description

Example
Sub-Sectors

Example
Targets

Find existing assets at 
scale and get comfortable 
with their specific services 

mix

Service Focus
Bundled Services
Roll-Up Platform*

Isolate specific services 
(or combinations) and 

identify smaller assets to 
modify and become 

platforms for a roll-up

Trend Focus
Lean Into

Disruptive Trends*

Identify disruptive trends 
and pinpoint assets that 

are not (as) negatively 
impacted

Technology Focus
Proprietary Focused 

Services

Pick out focused services 
assets with proprietary 

offerings (and long-term 
consumer stickiness)

• MedSpas
• Wellness Centers
• Upgraded Primary Care

• Hormone Optimization
• Sleep Services
• Stretching
• Temperature Therapy
• Light Therapy

• Traditional Weight Loss
• Nutrition Tracking
• Nutrition App / Digital 

Coaching

• Advanced Biomarker 
Testing

• Advanced Body 
Scanning

Redacted
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Situation

Case Study: Middle Market Private Equity
Investment Pipeline Improvement

11

A middle market private equity firm had an existing investment thesis in Personalized Medicine. To enhance and expand their related 
investment pipeline, the team wanted to: (1) Confirm all use cases, verticals, and related products & services; (2) Identify the most 
attractive actionable assets of scale based on the firm’s investment criteria; and (3) Evaluate the related business models and revenue 
quality of each actionable asset. As a result of our initial phase of work, I screened 14 sectors and identified 15 actionable targets for 
their investment thesis.

14 sectors and 100+ companies screened

15 actionable targets identified with specific next 

steps for sourcing

Project Samples Outcomes
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Investment Opportunities: Market Map
Priority #2: Personalized 

Care
Priority #1: Diagnostics & 

Personalized VMS / Meds
Priority #3: Personalized 

H&W Execution

Functional Medicine (at Scale)
Parsley Health

Upgraded / Concierge PCP
MDVIP, Forward, Discover Health

Performance PCP
Wild Health, Early Medical, RAPID 

Health & Performance

Longevity Coaching
Tally Health, Fount, Biolytica

Care B2B Picks & Shovels
Fullscript, Rupa Health, Fagron

Basic Diagnostic Access
Everlywell, LetsGetChecked, 

23andMe

Performance Diagnostics
RandoxHealth, Function Health, 

InsideTracker, Fountain Life

Personalized Nutrition
ZOE, Levels, Noom

Personalized Exercise
EGYM, Future, Tonal

H&W B2B Picks & Shovels
Territory Foods, Suggestic, 

Precision Nutrition

Personalized Sleep
Eight Sleep, sleepme

Diagnostic Innovation
Neko Health, Vital Biosciences, 

Prenuvo, Casana

Personalized VMS
Thorne, Viome, Care/Of

Legend: Likely Actionable Likely for Monitoring

Wellness Services
Restore Hyper Wellness, Next 

Health, The Well

Personalized Prescriptions
hims, Ro, Thirty Madison

Out of Scope

Redacted Redacted Redacted
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Investment Opportunities: Actionable Asset Snapshot

Relative Attractiveness: High Medium Low

Business ModelScaleTEVSegmentAsset

Diagnostics600K screenings p.a. @ 14K eventsUnknown PE LBO (2021)Basic Diagnostic AccessLife Line Screening

Prescription Drugs5.8K shipments per month; 120K sq. ft. capacity$125M (Jan. 2021)Compounding PharmaciesSCA Pharma

VMS$300M+ Revenue$240M (Nov. 2021)Supplement DispensingFullscript

B2B SaaS~225K monthly site visits; ~350 FTEUnknown PE Growth (2021)Practice ManagementJane

Diagnostics7M results delivered in ~20 yearsUnknownBasic Diagnostic AccessMedichecks

Prescription Drugs~415K monthly site visits; ~300 FTE$176M (Oct. 2020)Personalized PrescriptionsBlink Health

Wellness Services25+ clinics in ~12 states$7M Series A (2021)Functional Medicine (at Scale)Forum Health

Prescription Drugs>15K prescribers and >2K institutionsUnknown Sr. Sub. Debt (2023)Compounding PharmaciesEmpower Pharmacy

Prescription Drugs~2.2K hospital customers; ~800 FTE$350M Debt Refinancing (2021)Compounding PharmaciesQuVa Pharma

Diagnostics + VMS$45M Revenue; -$4M EBIT (2022)$33M (May 2020)Basic Diagnostic AccessThriva

Diagnostics$279M Revenue; $25M EBITDA (TTM)-$102M (Present)Basic Diagnostic AccessPrenetics

DiagnosticsTens of millions in Revenue; Likely low 
profitability$65M (Sep. 2022)Performance DiagnosticsInsideTracker

Diagnostics300K collections (cumulative in 15 years)$59M (Sep. 2021)LabworkYourBio Health

Digital App$41M Revenue; -$4M EBITDA (2021)$25M Series B (2020)Personalized ExerciseFreeletics

H&W Hardware + Digital 
App~118 FTE; ~2.2M monthly site visits$388M (Aug. 2021)Personalized SleepEight Sleep

Redacted
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Investment Opportunities: Actionable Assets
Priority #2: Personalized 

Care
Priority #1: Diagnostics & 

Personalized VMS / Meds
Priority #3: Personalized 

H&W Execution

Functional 
Medicine
(at Scale)

Upgraded / 
Concierge 

PCP

Performance 
PCP

Longevity 
Coaching

Care B2B 
Picks & 

Shovels

Basic 
Diagnostic 

Access

Performance 
Diagnostics

Personalized 
Nutrition

Personalized 
Exercise

H&W B2B 
Picks & 

Shovels

Personalized 
Sleep

Diagnostic 
Innovation

Personalized 
VMS

Legend: Likely Actionable Likely for Monitoring

Wellness 
Services

Personalized 
Prescriptions

Out of Scope

• Thriva
• Prenetics
• Life Line Screening
• Medichecks

• InsideTracker

• N/A – Deprioritized 
segment

• None identified

• Blink Health

• Forum Health

• N/A – Out of scope

• N/A – Deprioritized 
segment

• N/A – Deprioritized 
segment

• SCA Pharma
• Empower Pharmacy
• QuVa Pharma
• Fullscript
• YourBio Health
• Jane

• N/A – Deprioritized 
segment

• Freeletics

• Eight Sleep

• None identified

• N/A – Deprioritized 
segment

Redacted Redacted Redacted
Redacted Redacted Redacted
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CustomersBusiness ModelsScale / TractionTEVBackground

• B2B (hospitals and 
health systems)

• Prescription Drugs• 500+ employees

• 5.8K shipments per month

• 120K sq. ft. of compounding 
capacity

• Likely profitable

• $125M (Acquired via 
LBO by Vistria Group 
and Excellere Partners 
in January 2021)

Location: Little Rock, AR

Ownership: Private

Key Investors: Vistria
Group, Excellere
Partners
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Asset Snapshot: SCA Pharma

Description SCA Pharma is a leading FDA 503B outsourcing facility delivering the highest quality sterile 
admixtures and pre-filled syringes to hospitals and health systems nationwide.

Key Next 
Steps

• Investor or leadership team conversation to discuss scale, growth rate, profitability, differentiation, 
competitive landscape, and exit timing

Revenue 
Quality

• Recurring: High – Likely recurring orders from hospitals and health systems for steady demand

• High Margin: Moderate – Likely need decent margins to offset fixed cost of building manufacturing capacity

• Predictable: High – Likely driven by patient and procedure volumes, which are likely minimally discretionary

• Locked In: Moderate – Inertia within B2B / sourcing likely drives switching friction

• Differentiated: Low – Likely highly commoditized products, but might be able to differentiate on execution

Compounding 
Pharmacies

Redacted Relative 
Attractiveness
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Initial StatusBusiness Model(s)Scale / TractionTEVCompany / Brand

Monitor

• Diagnostics (+ B2B)

• Other Telemedicine

• Prescription Drugs

• 572 employees

• “20M lives served 
annually”

• “250+ enterprise clients”

• Likely unprofitable

• $3.6B valuation in January 2022; 
likely down ~75% or ~$900M TEV 
today

• Investors include BlackRock, 
HealthQuest Capital, Highland 
Capital Partners, The Chernin Group, 
and Sixty Degree Capital

Everly Health

Monitor

• Diagnostics

• Other Telemedicine

• Prescription Drugs

• 570 employees

• “Over 3 million patients”

• 300+ B2B customers

• Likely low profitability

• $1B valuation in June 2021; likely 
down ~75% or ~$250M TEV today

• $110M in Senior Debt from 
Armentum Partners in 2023

• $393M total equity & debt raised

• Investors include Morgan Health, 
Casdin Capital, Transformation 
Capital, and HLM Venture Partners

LetsGetChecked

Monitor

• Diagnostics

• Digital App (Likely De Minimis)

• Prescription Drugs

• 900 employees

• $296M Revenue (TTM)

• -$309M EBITDA (TTM)

• $251M TEV (Nasdaq)23andMe

Monitor

• Diagnostics

• Prescription Drugs

• Other Telemedicine

• 957 employees

• $251M Revenue (TTM)

• -$230M EBITDA (TTM)

• $4.7M TEV (Nasdaq)Cue Health

16

Initial Identified Assets: Basic Diagnostic Access
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Business Models: Initial Assessments
NotesDifferentiatedLocked InPredictableHigh MarginRecurringBusiness Model

Occasionally includes 
Specialty Care◑◔◕◔◕Primary Care

◕◕◑◔◕Health Coaching

Often an enabler for 
Prescription Drugs◔◔◑◔◔Other Telemedicine

Occasionally includes 
Devices / Wearables◑◑◑◔◔Diagnostics

◑◑◕◕◕
Nutritional Supplements 

/ Vitamins & Minerals

Typically for Content, 
Tracking, and/or 
Coaching

◕◕◑●◑Digital App

Wellness focus, e.g., hair 
loss◔◔◕◑●Prescription Drugs

D2C & B2B◕●◔◑○H&W Hardware 

Questionable efficacy  
and personalization◑◔◑◑◑

H&W Retail Experiences 
/ Services

Seemingly early◕◕●●●B2B SaaS

Seemingly very early●○◔●○Content

Legend: Most Attractive Least Attractive

Redacted Redacted
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Situation

Case Study: VC-Backed Company
Growth & Entry Strategy

12

The leadership team at a VC-backed leader in mental health wanted to update its product growth strategy to best match the evolving 
needs of its customers and the broader market, while also creating a clear framework for making related strategic decisions as a 
leadership team. They wanted to answer the question “What else should we build/buy to grow and expand our current offering and 
realize our vision?” and then proactively invest into the most exciting opportunity. We identified 13 adjacent growth opportunities, and 
then prioritized and evaluated 10, to better understand their attractiveness, as well  the ability to enter and win. This evaluation led to the 
selection of a specific growth opportunity, resulting in the strategic acquisition of a new business unit.

Project Samples Outcomes

13 growth opportunities identified

10 growth opportunities evaluated

1 strategic acquisition of a new business unit
Corporate Strategy – Service Overview   |   Prepared by Healthy Growth Advisory. Confidential and proprietary. 25

Growth Opportunities: Market Map

Redacted

Corporate Strategy – Service Overview   |   Prepared by Healthy Growth Advisory. Confidential and proprietary. 26

Prioritized Growth Opportunities

Redacted

Corporate Strategy – Service Overview   |   Prepared by Healthy Growth Advisory. Confidential and proprietary. 29

[Redacted Segment]: Snapshot Overview

Redacted

Corporate Strategy – Service Overview   |   Prepared by Healthy Growth Advisory. Confidential and proprietary. 30

[Redacted Segment]: Market Size (Addressable)

Prepared by Healthy Growth Advisory. Confidential and proprietary. 31

Growth Prioritization: Initial Assessment

Redacted

Prepared by Healthy Growth Advisory. Confidential and proprietary. 32

Growth Prioritization: Opportunity Recommendations

Redacted

Redacted
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Situation

Case Study: PE-Backed Company
Growth Strategy

13

The CEO at a PE-backed middle market leader in healthy eating wanted to update her growth and distribution strategy to best match 
the evolving needs of her customers and the broader market. She wanted to answer the question “How do we grow in the right way?”, 
share our initial answers with the board, and then invest in the most exciting opportunities. We evaluated 8 ‘evolutionary’ and 
‘revolutionary’ growth opportunities, representing ~$2B of incremental revenue, to better understand their attractiveness, as well  the 
ability to enter and win. This evaluation resulted in a clear prioritization of and experimentation with 4 specific growth opportunities.

Project Samples Outcomes

8 growth opportunities identified and evaluated

4 growth opportunities selected for investment

Corporate Strategy – Service Overview   |   Prepared by Healthy Growth Advisory. Confidential and proprietary. 16

Growth Opportunities: ‘Distance from the Core’ Map
Core Incremental Evolution Revolution

On Premise
Daypart Optimization

On Premise
Guest Retention / Loyalty

On Premise
Menu Optimization

On Premise
Technology Enablement

Marketing
Digital Marketing 

Optimization

Off Premise
Delivery Optimization

Off Premise
Pick Up Optimization

On Premise
‘Lights’ Segment Deep Dive

New Format
Redacted

New Format
Redacted

New Business Model
Redacted

New Format
Redacted

Marketing
Brand Education

New Business Model
Redacted

New Business Model
Redacted

Business Development
Partnerships

Marketing
Brand Extensions

Business Development
Current M&A Opportunities

New Business Model
Redacted

New Business Model
Redacted

Legend: In Scope Out of Scope
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Growth Prioritization: Initial Assessment
RedactedRedactedRedactedRedactedRedactedRedactedRedactedRedacted

○◔◕◑◑◑◔●
Prioritization 
for Client

Market Attractiveness

$0.05-
0.1B$0.1-0.2B$0.1-0.4B$0.01B$0.3B$0.08B$0.05B$0.5-1.6BMarket Size

(Obtainable)

$2M
($50M)

$0.3M
($50M)

$0.3M
($70M)

$0.05M
($0.5M)

$1M
($200M)

$0.4M
($30M)

$0.6M
($120M)

$4M
($1,000M)

Cost to Enter
(Scale)

◔◑◑◕◔●◑◕
Fit with 
Company

Ability to Win

○◔○◔◔◑◕◕
Ops 
Feasibility

◑◕◔◕◑○◕◔
Competitive 
Intensity

◑◕◑●◕◕◑◕
Entry 
Options

Legend: Attractive Unattractive
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[Redacted Segment]: Snapshot Overview
Cost to EnterOperating MarginsMarket GrowthMarket Size

Enter: $4M
Scale: $0.1-2.0B15-27%7-10%

TAM: $55B
SAM: $8-14B

SOM: $0.5-1.6B

High priority 
segment for 

Client

Key Market & 
Customer Trends

•Redacted

•Redacted

•Redacted

Fit with Company
•Mission & Brand: Redacted

•Core Business: Redacted

Operational Feasibility •Redacted

Main Competitors
•Redacted: Redacted

•Redacted: Redacted

•Landscape: Highly competitive, but highly fragmented, with no clear national winners.

Entry Options
•Build: Redacted

•Buy: Redacted 

•Partner: Redacted
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[Redacted Segment]: Fit with Company
Fit with Mission

Company Created
Fit with Brand

Consumer Perceived
Impact on Core Business

Financial Lens

1. Redacted – Redacted

2. Redacted – Redacted

3. Redacted – Redacted

4. Redacted – Redacted

Net Impact – Neutral / Positive

Potential FitBrand 
Attribute

●Healthy

◕Delicious

●Quality

Potential FitClient Belief

●Better food means 
better living.

●
Every ingredient 

matters. In 
everything we 

make.

◑
Great chefs keep 
us cooking—and 
thinking—fresh.

◑
We treat every 

guest as an 
individual. Because 

they are.

◑Living well begins 
at our table. Legend: Strong Fit No Fit

Redacted

Redacted
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Growth Prioritization: Opportunity Summary

P
rio

rit
iz

at
io

n
H

ig
h

Lo
w

Entry 
Options

Competitive 
Intensity

Ops 
Feasibility

Fit with 
CompanyCost to EnterMarket SizeGrowth Opportunity

◕◔◕◕
$4M

($1,000M)$0.5-1.6BRedacted

◑◔○◑
$0.3M

($70M)$0.1-0.4BRedacted

◕◑◔◔
$1M

($200M)$0.3BRedacted

●◕◔◕
$0.05M
($0.5M)$0.01BRedacted

◕○◑●
$0.4M
($30M)$0.08BRedacted

◑◕◕◑
$0.6M

($120M)$0.05BRedacted

◕◕◔◑
$0.3M

($50M)$0.1-0.2BRedacted

◑◑○◔
$2M

($50M)$0.05-0.1BRedacted

G
reat

O
K

W
eak

P
o

o
r

G
o

od

Legend: Attractive Unattractive
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Growth Prioritization: Initial Opportunity Map

A
tt

ra
ct

iv
en

es
s

Ability to Win

Lo
w

H
ig

h

Low High
“Disregard” “Deprioritize”

“Evaluate Further”

REDACTED Year 5
Revenue

REDACTED

REDACTED

REDACTED

REDACTED

REDACTED

REDACTED

REDACTED

“Test / Diligence”
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Situation

Case Study: Venture Creation Studio
Product Strategy

14

A venture creation studio had a vision for creating a lifestyle behavior optimization tool, but did not yet have a product strategy. I 
evaluated 5 major market segments, including 22 sub-sectors and 25 key companies, to validate key hypotheses; shape the value 
propositions, product features, business model, and go-to-market strategy; and enable partnership conversations and opportunistic 
M&A. As a result of our initial phase of work, I identified 20 actionable product strategy recommendations and created a 3-year product 
roadmap to provide an entry point into lifestyle behavior optimization.

Project Samples Outcomes

22 sectors and 25 key companies evaluated

20 product strategy recommendations

3-year product roadmap
Prepared by Healthy Growth Advisory. Confidential and proprietary. 43

Wearables: Sub-Segments & Competitors
General / Holistic

Competitor Snapshot

Nutrition Exercise Sleep Mental Health

Business Models

• Watch: $150 – 2,400

• Wristband: $70

• Add-Ons: Monthly 
memberships; 
Materials upgrades; 
Monthly carrier 
charges (Separate 
w/ TelCo’s)

Competitor Snapshot Competitor Snapshot Competitor Snapshot Competitor Snapshot

Watch Focus

Watch Focus
Clinical Diagnostics Focus Headgear (EEG) Focus

Business Models

• CGMs + App: $130 –
400 / month (~$1.6 –
4.8K / year)

• Upfront ‘Calibration’: 
$260 for Initial 
‘Calibration’ CGM  + 
App for $120 – 336 / 
year

Business Models
• Watch: $120 – 700

• Wristband (Fixed): $80 – 150

• Wristband (Variable): $200 –
360 / year (Note: WHOOP 
trying a traditional 
smartphone framing, with a 
single monthly price 
[$30/mo.] plus long-term 
commitment [1 year])

• Sensor (Variable): $150 – 190 
/ year

Business Models
• B2C Wearables: $130 –

550

• B2C App: $6 – 18 / mo.

• Sleep Diagnostic (One 
Time): $250 (Note: 
Ongoing care extra)

Business Models
• Watch: $500+
• Headband: $250 – 400
• Other (Fixed): $150 – 360+
• Other (Variable): $70 – 100 

/ mo. based on 1-1 coaching 
access

• B2C App: $4 – 13 / mo.
• Headset (Clinical): $850 –

1,800
• B2B App: $20 – 30 / mo.

Wristband Focus

Wristband Focus

Sensor Focus

Prepared by Healthy Growth Advisory. Confidential and proprietary. 44

[Redacted]: Strategic Recommendations
Initial RecommendationsRelated ExamplesKey Strategic QuestionStrategic Choice

• Subjective linear numeric scale for a harmonious, high-quality existence
• Subjective binary for end of day knowing “Where did my time go?”

What exactly are you helping people  to 
improve? How will they know?

Core Improvement 
KPI(s)

• Initial focus on work, relationships, joy (‘most favorites’), and mental health
• Eventual inclusion of sleep, exercise, and nutrition

How broad are the subject areas you will 
utilize to help people improve on that?Breadth of Content

• Initial focus on ‘true believer’ Type-A Overachievers and Quantified Selfers
• Eventually expand into Worried Well after initial demonstration of efficacy

Which people are you helping to improve?Target Customer(s)

• As light as possible on Information and Execution, with focus on engineering 
Outcomes

Which elements of behavior change do 
you want to support?

Information / Execution 
/ Outcomes Spectrum

• Focus on elite / best execution and then shift down from there, as desiredWhat is your bar for execution quality?Good / Better / Best 
Spectrum

• Broader toolkit of recommended behaviors will be rigid / philosophy-driven
• Specific next behavior rigid at first (e.g., first 1-3), and then flexible

How flexible do you want to be in letting 
individuals customize their experience?

Prescriptive vs. 
Experimental

• Perhaps pick 1-3 non-normative behaviors and/or physical markers to 
enable tribal commitment, signaling, and belonging

How much are you willing to violate existing 
social norms for your target customer(s)?Social Normativity

• Automate ad hoc digital “coaching” adjustments for daily improvement
• Maybe offer low tech 1-1 human coaching as a premium upsell

How much AI and/or Human coaching do 
you want involved in the experience?Degree of Coaching

• Identify small handful of key integrations for your power users (e.g., GCal)
• Leverage existing H&W data aggregators for access to broader ecosystem

How integrated do you want to be with key 
related products & services?

Degree of Ecosystem 
Integrations

• Pick specific tracking data to be enriched for delightful social sharing
• Enable community-based problem solving for enabling key behaviors

How social of an experience do you want to 
create? What is important to be shared?

Solo vs. Social 
Orientation

• Wherever feasible / cheap, structure product architecture to enable easy 
localization of content (i.e., assume you are building for 20+ languages)

Do you want to build multi-lingual / cultural 
support into the initial foundations?

Local vs. Global 
Orientation

• Freemium B2C app with tracking of core KPI(s) as free lead gen
• Ultra premium in-person 1-1 and group workshops

How are you going to monetize?Business Model

Redacted
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[Redacted]: Product Roadmap Recommendations

Productivity

Daily Planners

Daily planning ritual and 
features geared around 
your novel overarching 

philosophy

Core Offering Additional Launch Offerings

Productivity

Life Coaching

Information (Content) & 
Execution (Digital Tools) for 
enabling specific behaviors 

from your philosophy

Productivity

Time Tracking

Minimum viable tracking, 
reporting, and insights for 

your core improvement 
KPI(s)

Immediate Feature Additions

Physical Health

Exercise Tracking

Data enrichment, story 
telling, social sharing, and 
community-building from 

individual experiences

Productivity

Daily Planners

Digital calendar 
optimization / orchestration 
to enable specific behaviors 

from your philosophy

Year 1-2 Adjacent Additions

Mental Health

Mental Health Tracking

AI-processed voice 
journaling leads to insights 

based on words, pacing, 
and tone

Productivity

Habits & Goals

Create heavy-handed, 
beautifully designed initial 

UX to install initial key 
behaviors

Corporate H&W

Exercise

Ultra premium in-person 1-1 
and group workshops to 
drastically improve your 

core improvement KPI(s)

Physical Health

Nutrition Execution

Upfront intake UX to create 
investment and clearly 
show the likely journey 
ahead to realize goals

Mental Health

Mental Health Execution

Minimum viable digital 
access to all levels of 

licensure / expertise for 1-1 
human coaching

Redacted

Redacted
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[Redacted]: Market Segments & Competitors
H&W Wearables

General / Holistic
e.g., Apple Watch, Amazon Halo

Nutrition
e.g., Levels, January AI

Exercise
e.g., WHOOP, Fitbit

Sleep
e.g., Oura, StimScience

Mental Health
e.g., Muse, Happy

Selected Competitors

H&W Tracking / 
Execution Physical Health

Nutrition Tracking
e.g., MyFitnessPal, Cronometer

Nutrition Execution
e.g., Noom, Lumen

Exercise Tracking
e.g., Strava, Fitbod

Exercise Execution
e.g., Peloton, iFIT, Sworkit

Selected Competitors

H&W Tracking / 
Execution Mental Health

Mental Health Tracking
e.g., Moodfit, Day One, Ellipsis

Mental Health Execution
e.g., Calm, BetterHelp, Woebot

Sleep Tracking
e.g., Sleep Cycle, RISE

Sleep Execution
e.g., Sleepio, SleepScore, SleepMe

Selected Competitors

Productivity

Life Coaching
e.g., GrowthDay, Esalen

Time Tracking
e.g., RescueTime, TrackingTime

Habits & Goals
e.g., Habitica, Fabulous

Daily Planners
e.g., Sunsama, Todoist, Clockwise

Selected Competitors

Corporate H&W

General / Holistic
e.g., Virgin Pulse, Thrive Global

Exercise
e.g., EXOS, Gympass

Performance
e.g., BetterUp, Valor

Mental Health
e.g., Lyra, meQuilibrium

Selected Competitors

Execution Enhancers
e.g., Superhuman, Notion

Priority #1 / 7 Competitors Priority #5 / 3 CompetitorsPriority #2 / 5 Competitors Priority #4 / 4 Competitors Priority #3 / 6 Competitors
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Productivity: Selected Competitor Overview

Execution 
EnhancersDaily PlannersDaily PlannersDaily PlannersHabits & GoalsTime TrackingLife CoachingSub-Segment

Scaled leader in e-mail 
execution focusing 

exclusively on power users of 
single element of daily 
(technological) life. Re-

invented UX from bottoms-
up to create clear positive 

impact on metric(s) that 
mattered most, resulting in 
high willingness to pay and 

lock-in.

Rapidly scaling AI 
calendar management 
tool, focused on tech 

companies, that created a 
novel, team-friendly 

approach to “time 
orchestration”. 
Demonstrates 

opportunity to leverage 
AI to optimize our lives 

across multiple priorities.

Scaled leader in task 
management and to-do 

lists helping anyone 
organize their life. 

Example of investor-free 
success driven by digital 
product leadership in a 
Productivity category 

that everybody uses (to 
varying degrees).

Digital daily planner 
focused on tech worker 

niche with novel approach 
to organizing the day and 

seamless ecosystem 
integration. Prime 

example of both the 
benefits (better UX) and 

costs (limited scale) of 
targeting a specific niche.

Less-autonomous / less-
curious version of Project 

Existence’s core value 
prop – it already knows 

what the user ought to do, 
and its expertise is artfully 
guiding the user towards 
successful execution in 

the long-term.

Work-oriented version of 
Project Existence’s core 

value prop – a fully 
automated tracking and 

coaching to tool to enable 
more of what matters 

most (in this case, 
focused work). 

Nascent D2C content 
monetization attempt, 

combining the followers 
of a stable of famous 

coaches, an archive of 
existing coaching and 

course content, a basic 
digital toolkit, and limited 
live coaching sessions & 

new content.

Description

• E-mail execution 
enhancement suite 
for $17-30 / month.

• Enterprise product 
includes security, 
reporting, and 
account 
management.

• Full suite of AI 
optimization, 
analysis & reporting, 
billing, admin, 
security, and 
support features for 
$7-12+ / month.

• Smart calendar 
management and 
productivity tool 
integrations are free.

• Full suite of task 
management and 
to-do list features 
and integrations for 
$4-8 / month.

• Volume and feature 
limited task 
management and 
to-do list for free.

• Full suite of daily 
planning and 
work execution 
features, with a 
focus on tech 
workers, for $16-
20 / month.

• Digital tools and 
coaching content 
for $50 / year

• Automatic time-
tracking and 
progress reports 
for free

• Coaching and 
focus-enabling 
features for $7-12 
per month

•Digital tools and 
basic content for 
$50 / year
•Additional coaching 

and course content 
for incremental 
$250-450 / year

Product(s)

• Novel execution approach (i.e., 
shortcut and navigation 
design).

• Automation and integration 
wherever feasible to deliver on 
core value prop (i.e., saving 
time).

• Resolves other core user 
anxieties (i.e., undo send).

• Laser focus on Enterprise 
as primary customer.

• Time orchestration for 
multiple calendars, not just 
individuals.

• AI-driven calendar 
optimization enabled by 
nuanced labeling of types 
of time / activities.

• Complete coverage of 
task management and 
to-do list functionality.

• Friction-reducing 
features like natural 
language recognition, 
templates, and 
integrations.

• Guided daily 
planning exercise.

• Drag-and-drop 
integrations across 
Productivity 
ecosystem.

• Scientifically validated 
behavioral science 
approach to habit and 
routine creation

• Coaching content library
• Stack habits into routines
• Gorgeous UX / aesthetics

• Automated time tracking
• Focused work session 

enabling features
• Smart productivity 

coaching
• Identifies key blockers

• Famous / successful / 
expensive coaches and 
courses

• Digital tools for habit 
tracking, journaling, goal-
setting, task management

• Selling motivation / 
inspiration & success / 
achieving goals

Key Features, 
Differentiation, 

and Value 
Propositions

Redacted
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Sunsama: Snapshot Overview

OwnershipFeatures / 
DifferentiationCustomer SegmentsProductsTractionBackground

Key Investors: Four Cities Capital; 
Y Combinator
Total Raised: $1.6M
Latest Raise: $1.4M (Seed / Sep. 
2019)
Valuation: Not Public

• Guided daily planning 
exercise.

• Drag-and-drop integrations 
across Productivity 
ecosystem.

B2C: Main focus

Enterprise: None

Other: None

• Full suite of daily planning 
and work execution 
features, with a focus on 
tech workers, for $16-20 / 
month.

Revenue: ~$1-2M (Note: Max of $1.2M 
@ 5K customers)
Users: 5K+ claimed
Web Traffic: 453K monthly visits
App Ranking: #654 in Android 
Productivity
# FTE’s: 2-10 (~13 on LI)

Founding Year: 2013

Founder(s): Ashutosh 
Priyadarshy, Travis Meyer

Location: Oakland, CA

•Make work-life balance a 
reality.
•Set realistic daily goals.
•Feel calm and focused.
•Go home satisfied.

Value 
Propositions

•Lots of love for the desktop 
experience, but mobile apps 
are lagging behind (on both 
iOS and Android).

Consumer 
Sentiment

•Organize around a single daily 
planning ritual.
•Focus on specific user niche in 

order to prioritize UX and 
ecosystem integrations.

Key Insights

Digital daily planner focused on tech worker niche with novel approach to organizing the day and seamless ecosystem 
integration. Prime example of both the benefits (better UX) and costs (limited scale) of targeting a specific niche.Description

The digital daily planner that helps you feel calm and stay focused.Mission

Productivity

Daily Planners

Branding is professional but light-hearted, with themes of self-control and deep work. Features include day planning, time tracking, and integration across Productivity ecosystem.
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Situation

Case Study: VC-Backed Company
Customer Segmentation

15

The leadership team at a VC-backed emerging leader in sports nutrition wanted to update its customer segmentation archetypes. They 
wanted to validate initial archetype hypotheses from their branding agency with objective data. We created an online customer 
segmentation survey (N=3.3K) and utilized advanced clustering analysis to identify 4 customer segments that mapped roughly to the 4 
archetype hypotheses in their attitudes and behaviors. The survey revealed that each customer segment had specific demographic 
skews and meaningful differentiation in a variety of behaviors and attitudes, enabling differentiated marketing efforts to reach targeted 
customer segments.

Project Samples Outcomes

4 customer segments validated

1 customer segment prioritized for marketing spend
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Customer Segmentation: Demographics

Segment 1

• Age: Skews older
• Gender: Skews heavily female
• Geography: Skews rural
• Income: Skews lower income

Segment 2

• Age: Skews older
• Gender: Minimal skew
• Geography: Minimal skew
• Income: Minimal skew

Segment 3

• Age: Skews younger
• Gender: Skews male
• Geography: Skews suburban
• Income: Skews middle income

Segment 4

• Age: Skews younger
• Gender: Skews male
• Geography: Skews urban
• Income: Skews higher income

26 - 35 36 - 45 46 - 55 Male Female Urban Suburban Rural Other
Under 

$35K

$35K - 

$69K

$70K - 

$99K

$100K - 

$199K

$200K 

and above

Raw Count

Overall 1,033 766 359 809 1,349 636 948 531 43 692 820 330 280 36

Segment 1 232 207 104 172 371 137 213 171 22 268 169 58 46 2

Segment 2 232 213 94 197 342 163 225 141 10 178 205 77 67 12

Segment 3 287 171 82 221 319 143 273 117 7 139 227 88 78 8

Segment 4 282 175 79 219 317 193 237 102 4 107 219 107 89 14

% of Total

Overall 47.9% 35.5% 16.6% 37.5% 62.5% 29.5% 43.9% 24.6% 2.0% 32.1% 38.0% 15.3% 13.0% 1.7%

Segment 1 42.7% 38.1% 19.2% 31.7% 68.3% 25.2% 39.2% 31.5% 4.1% 49.4% 31.1% 10.7% 8.5% 0.4%

Segment 2 43.0% 39.5% 17.4% 36.5% 63.5% 30.2% 41.7% 26.2% 1.9% 33.0% 38.0% 14.3% 12.4% 2.2%

Segment 3 53.1% 31.7% 15.2% 40.9% 59.1% 26.5% 50.6% 21.7% 1.3% 25.7% 42.0% 16.3% 14.4% 1.5%

Segment 4 52.6% 32.6% 14.7% 40.9% 59.1% 36.0% 44.2% 19.0% 0.7% 20.0% 40.9% 20.0% 16.6% 2.6%

% Delta from Overall

Overall 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Segment 1 -11% 7% 15% -16% 9% -14% -11% 28% 103% 54% -18% -30% -35% -78%

Segment 2 -10% 11% 5% -3% 2% 3% -5% 6% -7% 3% 0% -7% -4% 33%

Segment 3 11% -11% -9% 9% -5% -10% 15% -12% -35% -20% 11% 7% 11% -11%

Segment 4 10% -8% -11% 9% -5% 22% 1% -23% -63% -38% 8% 31% 28% 57%

Age Gender Geography Type Household Income
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Segment Differentiation: Top Health & 
Wellness Focus

0%

5%

10%

15%

20%

25%

30%

35%

40%

Mental Health Fitness Nutrition Sleep Longevity Other No Focus Right
Now

All Segments 1 2 3 4

Question: What is your #1 health & wellness focus right now?

Target customer segments show clear differentiation in top focus on Fitness, Mental Health, and Sleep.
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Segment Differentiation: Supplement Spend

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

All Segments 1 2 3 4

Nothing $1-25 $26-50 $51-100 $100+

0%

10%

20%

30%

40%

50%

Nothing $1-25 $26-50 $51-100 $100+

All Segments 1 2 3 4

Question: How much did you, yourself, spend on all nutritional supplements in the past 30 days?

Target customer segments spend meaningfully more on nutritional 
supplements, with a majority spending >$25 last month.
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Survey Panel: Statement Ratings across Subjects

3.2

3.5

3.6

3.4

3.0

3.4

3.6

3.6

4.0

3.8

3.4

3.7

3.9

3.2

3.8

3.9

3.4

2.4

3.8

3.7

3.1

3.8

3.1

3.5

3.7

3.9

3.4

3.7

3.9

4.0

2.8

2.7

3.5

0 1 2 3 4 5

I track specific metrics to ensure that I am making progress towards my goals.

My health and wellness has a direct impact on whether I will achieve my goals in life.

Health is an important factor in deciding what I eat.

I get all of my nutrition from the food I eat.

Packaged and processed foods are a part of my regular diet.

I go to great lengths to research a nutritional supplement product and brand before purchasing.

I must trust a brand of nutritional supplements before buying it.

Nutritional supplements are a part of my fitness routine.

Working out will help me live a long life.

Working out helps me do the activities that I enjoy the most.

I work out because I know that I am supposed to.

I work out to lose or maintain weight.

Working out helps me feel good in my clothes.

I work out to gain muscle.

Working out energizes me.

Working out helps me with stress and anxiety.

Working out is fun.

I am a high-performance athlete.

Working out is a vital part of a balanced and healthy lifestyle.

Improving my fitness performance is an important goal for me.

My fitness is core to who I am.

I want to be better, stronger, faster.

I dedicate my life to performance.

I turn every obstacle into an opportunity.

I do not settle for less than my best.

I do not believe in magic pills or shortcuts.

I live an achievement-oriented life

Daily activity and healthy habits are required to meet my goals.

Habit and routine are an important part of my life.

Being productive is an important part of my life.

Sharing information on health & wellness is an important part of who I am.

Coaching others on health & wellness is an important part of who I am.

I want to unlock the best in those around me.

Average statement ratings varied from ~2.4 – 4.0, with much variance 
attributable to Age, Gender, Geography, and HH Income.

Sharing & Coaching

Performance

Exercise

Research & Trust

Nutrition

Metrics & Tracking
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Key Takeaways: Segment Insights Map
Customer Segment

Segment 4Segment 3Segment 2

Elements of Feeling Healthy

#1 H&W Focus

Challenges for #1 H&W Focus

Supplement Knowledge

Supplement Category Consumption

#1 Reason for Supplements

Supplement Brand Use

Supplement Purchase Channels

Supplement Spend

Supplement Purchase Factors

Supplement Switch Factors

Supplement Research and Trust 
Attitudes

Note: Check mark ( ) indicates that there is a meaningful difference for answers to that survey question. Red dashed box indicates that segment insights are particularly meaningful.

Customer Segment

Segment 4Segment 3Segment 2

Health Metric Tracking

Metric Tracking Attitudes

Exercise Volume Past Week

Exercise Types

Exercise Locations

Exercise Attitudes

Performance Attitudes

H&W Info Mediums

H&W Info Sources

H&W Info Sharing

Sharing & Coaching Attitudes
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Customer Segmentation: Clusters from Advanced Analytics

Cluster 1 Cluster 2 Cluster 3 Cluster 4

Metrics & Tracking -0.9 -0.3 0.4 0.7

Food -0.3 -0.4 0.2 0.5

Supplements -1.1 0.3 0.2 0.7

Exercise -1.0 -0.3 0.3 1.0

Performance -0.7 -0.2 0.3 1.0

Sharing & Coaching -0.8 0.0 -0.3 1.2

Segment 1

Non-supplement users
+

No aligned attitudes

Similar to No Archetypes
(i.e., not your customer)

Segment 2

Light supplement users
+

Few aligned attitudes

Similar to On the Cusp

Segment 3

Light supplement users
+

Many aligned attitudes

Similar to Newfound Fitness

Segment 4

Heavysupplement users
+

Very aligned attitudes

Similar to The Fitness 
Professional & The High

Customer Segments (& Alignment to Archetypes)

Note: Values shown are scores 
are Z-scores, i.e., the number of 

standard deviations from the 
mean for that customer segment 
vs. overall survey panel. Positive 
values are above average, and 

negative values are below 
average. 

Clustering 
Variables 

Calculated from 
Survey Data 

(Attitudes and 
Behaviors)

Customer Segments from K-Cluster Means Analysis

REDACTED
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