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VNV Global is a multi-stage and multi-sector investment company, signified for its global mandate, 
permanent capital and focus on companies with network effects

VNV Global

“Next generation investment house”
Seed to Private EquityMulti-stage | Multi-sector

Global Mandate
Investments across all geographies 
From Europe, to North America and South-East Asia

Permanent Capital
Avito investment held for 12 years, yielding a 37% IRR

Network Effects
Successfully investing in companies with high barriers 
to entry



Q1-21 Q2-21 Q3-21 Q4-21

Mobility Digital Health Marketplace Other

q NAV was USD 1.4bn (SEK 12.7bn) as per December 31, 2021, 
corresponding to USD 12.1 per share  (SEK 109.6 per share)

q During the quarter, VNV invested a total of USD 66.3 mln, mainly in 
Bokadirekt (USD 21.9 mln) and Voi convertible debt (USD 17.1 mln)

q Key highlights include Babylon’s listing on New York Stock Exchange and 
Gett’s announcement to list on Nasdaq via SPAC

q VNV also completed a directed share issue of SEK 1,191 mln during the 
quarter 

q Key events after the end of the period include VNV’s new senior unsecured 
bond of SEK 1,200 mln within a framework of SEK 2,000 mln. Babylon 
raised its full-year 2022 revenue guidance to USD 900 mln – 1.0 bln and 
the expansion of the VNV team

NAV was USD 1.4bn on Dec-31, corresponding to USD 12.1 / share (SEK 109.6 / share). During the quarter 
USD 66.3 mln was invested

Events during the quarter

Babylon started trading on NYSE under the ticker BBLN

Voi raised USD 115 mln in a series D in which VNV 
invested USD 17.1 mln

Gett announced its intentions to become publicly traded 
via SPAC merger 

VNV invested USD 21.9 mln in Bokadirekt, the largest 
marketplace for beauty and health services in Sweden

Summary of the Quarter

Key Highlights Investment Activity Highlights

Net Asset Value

USDm
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VNV has a proven track record of delivering attractive returns over time. The company has returned an 
NAV IRR of 28% since 2012. The NAV as per Q4 2021 was USD 1.4bn

VNV is an established player with a proven track record

Unadjusted NAV/SDR development

Accumulated reinvested distributions

SEK

28% NAV IRR
Since 2012

USD 1.4bn NAV
As per 4Q21
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4
Note: (1)) Compares the latest share price to NAV

VNV Global’s NAV USD 1.40bn on December 31, 2021, corresponding to a NAV/share of USD 12.1 or SEK 
109.6 per share 

NAV per Share and the discount/premium to share price

NAV/share and share price Share price premium/discount to NAV

Share Price
SEK 80.2

Jan-27

NAV/share

Share price 27% Discount1

NAV per Share
SEK 109.6

Dec 31 2021
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Babylon, our biggest portfolio company, started trading on NYSE in October. Our largest investment 
during 2021 was Bokadirekt, Sweden’s biggest marketplace for health and beauty services

Events during the quarter

Babylon became a publicly listed company

► During the fourth quarter 2021, Babylon started trading on 
NYSE

► The company is now expecting to reach full-year 2022 
revenues of USD 900 mln to 1.0 bln

► Now covering 24m lives worldwide, up from ~1.0m when 
VNV first invested in 2017

The USD 21.9 mln investment in Bokadirekt was the 
largest this year

► Bokadirekt is Sweden’s largest booking marketplace for 
health and beauty services

► The company is mature with a dominant market position, 
having 10x more service providers compared to #2

► VNV sees tremendous potential in its marketplace and 
additional services such as payments with a very limited 
downside risk
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In 2022 four exceptional people are joining the ranks of VNV. Bringing experience from Venture capital, 
Banking, Start-ups etc. VNV is truly excited to welcome Alexander, Daan, Dennis and Tessa to the team

New Team Members

Alexander TrofimovDaan Sanders Dennis MohammadTessa Wanders
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Note:(1) Other = investments individually <2.0%; (2) Gett became operationally profitable in December 2019, with a positive consolidated all countries’ EBITDA (before fixed and R&D 
costs); (3) Includes both equity and debt exposure  
Source: (4) BrightEdge

Many of VNV’s assets are showing great momentum, with leading positions in their respective fields. The 
6 largest assets are currently 65% of the portfolio

Strong Portfolio with Great Momentum

!"
core investments

One of few ride-sharing companies that are 
operationally profitable!

#1 real estate vertical in Sweden

Ride hailing platform in emerging markets
MENA’s first unicorn to be listed on NASDAQ

SaaS booking platform for the beauty industry
9"# most downloaded app in the US lifestyle 
category

#1 real estate vertical across MENA based on 
Share of Voice$

#1 inter-city travel platform with 118m members 
worldwide 

Healthcare AI, listed on NASDAQ
~4x revenue growth expected in 2021

#1 in market share with ~45% of licensed market in 
Europe, including 80% in UK

300% increase of active client base during 2020

~65% of NAV in 6 Assets

A leading digital healthcare provider for men. 
400% Revenue growth Q1-20 to Q1-21
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Note: (1) Gett became operationally profitable in December 2019, with a positive consolidated all countries’ EBITDA (before fixed and R&D costs).  
Source: (2) BrightEdge

VNV is primarily active in three sectors today: mobility, marketplaces and digital health. All sharing the 
same characteristic of strong network effects

Portfolio Overview By Sector
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#
core sectors

One of few ride-sharing companies that are 
operationally profitable%

#1 real estate vertical in Sweden

Ride hailing platform in emerging markets
MENA’s first unicorn to be listed on NASDAQ

SaaS booking platform for the beauty industry
9"# most downloaded app in the US lifestyle 
category

#1 real estate vertical across MENA based on 
Share of Voice!

#1 inter-city travel platform with 113m members 
worldwide 

#1 in market share with ~45% of licensed market in 
Europe, including 80% in UK

300% increase of active client base during 2020

A leading digital healthcare provider for men. 
400% Revenue growth Q1-20 to Q1-21

Healthcare AI, listed on NASDAQ
~4x revenue growth expected in 2021
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(1) Gett became operationally profitable in December 2019, with a positive consolidated all countries’ EBITDA (before fixed and R&D costs).  
Source: (2) BrightEdge

VNV’s companies operate at a global scale – with the core based in Developed Markets
Portfolio Overview by Geography

+0;0%"60<.
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Core in developed markets

One of few ride-sharing companies that are 
operationally profitable%

#1 real estate vertical in Sweden

Ride hailing platform in emerging markets
MENA’s first unicorn to be listed on NASDAQ

SaaS booking platform for the beauty industry
9"# most downloaded app in the US lifestyle 
category

#1 real estate vertical across MENA based on 
Share of Voice!

#1 inter-city travel platform with 113m members 
worldwide 

#1 in market share with ~45% of licensed market in 
Europe, including 80% in UK

300% increase of active client base during 2020

A leading digital healthcare provider for men. 
400% Revenue growth Q1-20 to Q1-21

Healthcare AI, listed on NASDAQ
~4x revenue growth expected in 2021
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Strong Portfolio with Great Momentum

!"
core investments

To be listed

Unlisted

Listed

Note:(1) Other = investments individually <2.0%; (2) Gett became operationally profitable in December 2019, with a positive consolidated all countries’ EBITDA (before fixed and R&D 
costs); (3) Includes both equity and debt exposure  
Source: (4) BrightEdge

One of few ride-sharing companies that are 
operationally profitable!

#1 real estate vertical in Sweden

Ride hailing platform in emerging markets
MENA’s first unicorn to be listed on NASDAQ

SaaS booking platform for the beauty industry
9"# most downloaded app in the US lifestyle 
category

#1 real estate vertical across MENA based on 
Share of Voice$

#1 inter-city travel platform with 113m members 
worldwide 

#1 in market share with ~45% of licensed market in 
Europe, including 80% in UK

300% increase of active client base during 2020

A leading digital healthcare provider for men. 
400% Revenue growth Q1-20 to Q1-21

Many of VNV’s assets are showing great momentum, two companies went public during 2021, and we see 
the potential of a couple more in the coming years

Healthcare AI, listed on NASDAQ
~4x revenue growth expected in 2021
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Many of VNV’s assets are showing great momentum, two companies went public during 2021, and we see 
the potential of a couple more in the coming years

Strong Portfolio with Great Momentum

$31m

Jun-2021

$141m

Post-SPAC!

+350% 
revaluation

!"
core investments

To be listed

Unlisted

Listed

4%

2%
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$37m

$47m

$35m

$33m

Note: (1) At the SPAC reference price $10 per share (VNV fair value as per 4Q21 of $117m) (2) Includes both equity and debt exposure 
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Many of VNV’s assets are showing great momentum, two companies went public during 2021, and we see 
the potential of a couple more in the coming years

Strong Portfolio with Great Momentum
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Rising Stars

!"
core investments

To be listed

Unlisted

Listed

Note: (1) Includes both equity and debt exposure

/"DG)H)
I.JB.@.4$()9,

!"#$%&'()*+,

:3;'34 ()<,

678%()9,

2344()
5,

-&.#()*+,

!%"!%"/"0#()*1,

=0&>304$)?.'@30

AB;"' ()1,

!&&CD$()1,
!&0E&()1,

F4G30()*9,

3%



13

FY2021 NAV snapshot
Investment Portfolio – Net Asset Value
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4Q21 NAV snapshot
Investment Portfolio – Net Asset Value
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“Next generation investment house”
Seed to Private EquityMulti-stage | Multi-sector
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Source: (1) Babylon SPAC Announcement Presentation, (2) JP Morgan, Healthcare Facilities & Managed Care Outlook, December 2018; Centers for Disease Control and Prevention; 
National Ambulatory Medical Care Survey BCG.
Note: (*) Includes direct and indirect holding through GHE

Babylon is a leading digital healthcare company, providing tele-health and value-based care. Covering 
24m lives worldwide with a client served every 5 seconds

Babylon

Company description Projected Revenue Path1 – 20A to 22E

!"# "$ !

Dec 2021 NAV
! %&&$ !

Invested
%'(&) !

VNV portfolio weight
%*(#) !

VNV ownership

25%
30%

25%20%

Primary Care

Post Acute

Specialist

Other

USD 860bn
Babylon’s addressable market

~$321

$79

$900+

2020A 2021E 2022E

Growth of existing contracts

Growth of 2021 contracts

New Contracts in 2022

CORE INVESTMENTS

Non Acute care Market2

USD 1,150bn 

! Pioneer in Digital Healthcare, that leverages AI to provide 

tele-health and effective value-based care

! Babylon covers 24m lives, serving a client every 5 seconds

! Strong focus on the US market worth USD 860bn

! Experienced management team with US focus

! Trades under the ticker BBLN on NYSE, VNV owns 43.2m 

shares directly and indirectly

USDm

https://www.babylonhealth.com/press/investor-presentation
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Note: (1) Nordics, DACH, France, Italy, Spain and UK. (2) Figures as per Jun-21.

Voi is Europe’s leading e-scooter operator, present in 70+ European cities with 45% of the licensed market 
share, more than any other competitor

Voi

Company Description VOI’s Cumulative monthly rides (m)

! ""'$
Dec 2021 NAV

! +"$
Invested

%,(')
VNV portfolio weight

",(+ )
VNV ownership

Licensed Market Share, Europe1

19%
#2

,#)
VOI 16%

#3
12%

#4
7%

#5

!"#$%&'(&)*&")+#*,#- .$%/#0, !

!"#$#%$&'(%)#*+$&",-./#/#"*$#*$0#&.*%.1$,2'3./%

! Leading European e-scooter operator, seeded by VNV

! Has won ~45% of all licenses in Europe, including 75%+ in 

UK, making it #1 in in terms of licensed market share

! Present in 70+ cities, with 60m+ rides during 2021

! Vast majority of cities are cash flow positive

! Voi raised a USD 115m series D in December 2021

CORE INVESTMENTS

%

-

20

40

60

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021m
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BlaBlaCar is the world’s largest long-distance ridesharing platform with over 118 million members 
worldwide. It operates a marketplace where travelers and drivers meet to share cost of inter-city trips

BlaBlaCar

Company description Development of userbase

!,""$ !

Jun 2021 NAV
! %"+$ !

Invested1
"+(") !

VNV portfolio weight
%*(-) !

VNV ownership! %,%$
Dec 2021 NAV

! %&#$
Invested

+(. )
VNV ownership

-(%)
VNV portfolio weight

CORE INVESTMENTS

! Largest inter-city ride sharing platform with 118m members 

worldwide

! Present in 22 markets (#1 in all)

! 15m passengers in 4Q21, up 25% yoy

! Currently pursuing opportunistic M&A agenda
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Source: (1) Internal Gett Investor Presentation 2Q21. 
Note: (2) Total Focus market: UK, Israel, Russia, US, Germany, France, Spain, Italy – Gett is currently only active in the first three mentioned countries.

Gett is a technology platform targeting the corporate ground transportation market, serving 17k+ clients in 
a market worth $51bn

Gett

Company Description Corporate Ground Transportation Market1

! Gett is a global leader in the corporate ground transportation 

sector

! Serves 17k+ clients, including 25% of Fortune 500 

companies

! Currently expanding its B2B model targeting a $51bn market

! Looking to go public via SPAC merger during 1Q22

!%,%$
Dec 2021 NAV

!',$
Invested

-(%)
VNV portfolio weight

#(&)
VNV ownership

!"#$%&
Global Corporate 

transportation market

49%
Savings potential for 

corporate clients

$3bn+
Revenue potential in Focus 

Markets

$51bn
Global Market

$26bn
Gett Focus 
Markets2

>25%
Of Fortune 500 companies 

served by Gett

CORE INVESTMENTS
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Source: Swvl PIPE Investor Deck
Note: (1) Including $10m invested through convertible notes during 1Q21 valued at the nominal amount (2) Adjusted SPAC NAV is $144m

SWVL is disrupting intra-city public transportation in large emerging markets cities through its innovative 
and data-driven bus service

Swvl

Company Description Annualized Gross Revenue ($m)

!%"-$
Jun 2021 NAV

! .+ $
Invested

+(')
VNV portfolio weight

"# (#)
VNV ownership

0,5 0,9
8

18

49 51

79

0

20

40

60

80

Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Feb-20 Dec-21E

!%,,$
Valuation of VNV’s stake post-SPAC

at the reference price

!%%.$ "

Dec 2021 NAV
!&&$ #

Invested
.(#)

VNV portfolio weight
%&(-)

VNV ownership

$m

~7x

! Swvl provides an app that connects commuters to a mini-

bus line

! Swvl is now serving people across 115 cities in 18 countries

! Swvl announced SPAC plans in Jul-21 at a $1bn pre-money 

valuation, which is expected to close in 1Q22

CORE INVESTMENTS



Hemnet is the leading real estate portal in Sweden with strong top line and profitability growth
Hemnet

Hemnet revenue, 2015-2020

!#+ $
Dec 2021 NAV

! #(+$
Invested

&(+)
VNV portfolio weight

&(%)
VNV ownership

1 703
1 459

1 404
1 015

990
764

620
547
535

490

Hemnet.se
Funda.nl

Realestate.com.au
Rightmove.co.uk

Ingatlan.com
Sreality.cz

Domain.com.au
Zillow.com

Zoolpa.co.uk
Immobilienscout2…

(visitors per ’000 inhabitant)

24
Source: (1) Hemnet, 2019
The basis of equity valuation of Hemnet includes sales proceeds and VNV Global’s remaining indirect holding will amount to 3,146,503 shares in Hemnet.
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Hemnet – “The world’s most popular housing site”1

! Hemnet is Sweden’s largest online property portal

! World’s most visited housing site in terms of visitors per 

inhabitant

! On April 27, 2021, Hemnet IPOed on Nasdaq Stockholm

SEKm

Company Description

CORE INVESTMENTS
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Bokadirekt is Swedens largest booking marketplace for health and beauty services, with 50% of all 
Swedish saloons using it

Bokadirekt

Bokadirekt at a glance Bokadirekt’s customer base and Market Size
#

! Bokadirekt is a booking marketplace for health and beauty 

services 

! 13,000 saloons pay for Bokadirekt’s SaaS, which allows 

them to manage bookings, payments, marketing etc.

! Customers book more than 15 million appointments yearly 

on its platform 

! VNV invested USD 21.9m in Q4-21 into the company

!%'$
Invested

!""$
Dec 2021 NAV

%#(-)
VNV ownership

13000,k
2929,k

10855,k

BokaDirekt Competitors White space Total
-

5000,0 

10000,0 

15000,0 

20000,0 

25000,0 

30000,0 
27k

13,000
SaaS clients

15 million+
Bookings

SEK 10 billion+
Transacted Value

2021 Figures Snapshot
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PropertyFinder vs. Bayut (Main Competitor)PropertyFinder at a glance
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PropertyFinder is the #1 classifieds platform for real estate in the MENA region
PropertyFinder

!%'$
Invested

"(&)
VNV portfolio weight

%*(,)
VNV ownership

0

200

400

600

800

KSA UAE Turkey Egypt Total

Addressable Market in Key Countries
$m

(1) Measured in monthly visits. Source: PropertyFinder internal data
(2) Source: SimilarWeb, Aug-20 to Jul-21

!"#$
Bayut

4.7m
PropertyFinder

Monthly Visits Pageviews / Visitor

%"#
Bayut

11.6
PropertyFinder

~$800m
TAM in 4 key 

markets

! Leading real estate vertical in MENA

! 40% YoY sales growth in May-21

! Monthly visits grew by over 70% during 20201 to 40m+

! Strong network effects – “Hemnet of Middle East”

!,.$
Dec 2021 NAV

-(#)
VNV ownership



Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21

Annual Recurring Revenue, Since Q1-19Numan at a glance

28

Numan is a leading digital healthcare provider based in the UK, helping men solve their health and well-
being problems

Numan

!%'$
Invested

! Numan provides care and treatment for men’s health issues 

such as hair loss and erectile dysfunction

! Started out as an online pharmacy but has transitioned into 

an intelligent healthcare provider

! 400% ARR growth YoY in Q1-21, strong retention with 95% 

recurring revenue

! VNV participated in Numan’s $40m series B in Q3-21, 

through an existing convertible note Numan’s treatments

!&.$
Dec 2021 NAV

%.(,)
VNV ownership



Booksy is growing strongly in the USBoosky at a glance
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Booksy is a leading SaaS driven booking platform for the beauty industry showing strong growth across 
all its markets, including the US  

Booksy

!&#$
Jun 2021 NAV

!%'$
Invested

"(&)
VNV portfolio weight

%*(,)
VNV ownership

! Booksy is a SaaS driven booking platform for the beauty 

industry 

! #1 app in Google’s Beauty category, 9th most downloaded 

app in the US lifestyle category

! More than 13 million consumers actively using the platform

!&#$
Dec 2021 NAV

-(+)
VNV ownership



! Borzo is an international logistics marketplace, primarily 

operating in APAC

! Explosive growth during 2020, completed 20m deliveries, 

210% more than in 2019

! E-commerce – strongest driver for growth – expected to 

double in target markets in the coming 3 years

! 1m couriers connected delivering to 1.8m clients

Dostavista at a glance Strong growth in monthly deliveries

30

Borzo is last mile delivery service, offering on-demand logistics for SMEs where there is a need for 
delivery within 90 minutes or exactly at a certain time

Borzo (formerly Dostavista)
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1.8 million
Active clients
+325% YoY

1.6 million
New clients
+420% YoY

19.7 million
Deliveries

+210% YoY
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Number of BookingsOneTwoTrip at a glance
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OneTwoTrip is a leading Russian online travel agent with 2m+ visitors monthly, active in the fastest
growing travel market

OneTwoTrip
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Jun 2021 NAV
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Invested
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VNV portfolio weight

%*(,)
VNV ownership

Source: (1) Semrush, as of Jul-21, (2) Phocuswright, November 2019; IMF

Travel Market Growth2
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! OneTwoTrip is a leading Russian online travel agent

! Russia is the fastest growing travel market with online 

market estimated to be $24bn in 2022

! 2.0m people visit the website each month1

! Expects to process over 3.4m booking orders in 2021 

(40%+ YoY growth)
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GMV and Revenue, 2017-2020HungryPanda at a glance
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HungryPanda is a food delivery platform focused on delivering authentic Chinese food and groceries to 
Chinese expats in key cities around the world

HungryPanda

2017 2018 2019 2020

Illustrative Revenue Potential

&'('
Average spend on 

food delivery%

Chinese expats
)*$ !

Penetration
15%

" '"!+,
GMV market size

! Take Rate
33% " &-.*$

Revenue!

! HungryPanda is a market leading food delivery 

platform offering authentic Chinese cuisine

! Active in 6 markets incl. US, UK and Australia

! 10m overseas Chinese immigrants and students

! 3x revenue growth YoY from 2019-2020

GMV
Revenue

Source: (1) https://www.finder.com/cost-of-convenience

3x+ YoY
growth
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Monthly Revenue, since 2019HousingAnywhere at a glance
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HousingAnywhere is a leading rental platform for international professionals and students, with 50,000+ 
rooms and apartments listed annually all over Europe

HousingAnywhere

!%'$
Invested

"(&)
VNV portfolio weight

! HousingAnywhere is the #1 global housing platform for 

students and expats

! Strong traction – organic traffic grew 3x last 2 years1

! Revenue increased 240% YoY in Aug-21

! Aggressive M&A strategy with 4 acquisitions since 2020

Source: (1) Semrush, data based on Aug-21 vs. Aug-19

TAM, Student Housing Market

€ ‘000

&(./
International 

students

$144B
Students in EU 

And US

>$500B
Students 

Worldwide

Marketplace TAM
$2.6bn/

Take Rate
)*0!!%.$
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Signed up AccountsOlio at a glance
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Olio is a food-sharing app which lets users share their surplus foods with people in their neighbourhood. 
4.0m signed up users, with 800k active ones sharing 2.0m items monthly

Olio

0,0

1,0

2,0

3,0

4,0

jan-19 apr-19 juli-19 okt-19 jan-20 apr-20 juli-20 okt-20 jan-21 apr-21

95% CAGR since 
Jan-19

# m

List

Match

Hand over

4.0 million
Signed up users

+2x YoY

800,000
Active users 

+3x YoY

1.8 million
Items added each 

month 

! UK’s largest P2P sharing app, targeting food waste

! 800k active users listing 2.0m items monthly

! Olio has partnerships with some of UK’s largest restaurant 

and Supermarket chains, helping them reduce food waste

! Creating a new social network with focus on food waste

Note: Figures as per May-21
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Transacting buyers on the platformInturn at a glance

Inturn provides a SaaS platform that helps companies manage the disposal of excess inventory, large 
brands such as P&G, KraftHeinz, and Unilever is using the service

Inturn

! Leading SaaS marketplace that allows sellers of 

excess/obsolete goods to connect and transact with buyers 

! 5 of the 10 largest global apparel brands transacted on the 

platform in 2019

! Currently targeting the USD 170bn excess inventory market 

! Huge potential to scale across multiple industries
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Russian health insurance player, providing insurance schemes to company employees. Large market with 
a lot of disruption potential

BestDoctor

#
! Leading Russian Insurtech start-up targeting the Voluntary 

Health Insurance (VHI) market 

! Signed up companies include Mail.ru, AliExpress and Ozon

! Plans to further expand into creating a ecosystem around 

health

! Insurance market ripe for disruption, proved by Oscar in 

the US, and Alan in Europe

Oct-2016 Apr-2021

$13m
Round

$1.7bn Valuation
With 160k customers

$20m
Round

Jul-2021 Future

?

BestDoctor at a glance Number of signed policies 
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Cost Reduction for Customers using Collectiv FoodCollectiv Food at a glance
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Collectiv Food is the next generation wholesaler, connecting food producers with restaurants, catering 
firms and hotels. Collectiv increases transparency and reduces cost for the customer

Collectiv Food

European market – Country split

-10%

-14% -14%

Meats Other Average

Other
31%

France
13%

Germany 
12%

United 
Kingdom

15%
Italy
14%

Spain
14%

Total market size: €145bn

Target Market

USD 58bn

! Collectiv Food is the next generation wholesaler, operating a 

B2B food platform

! Restaurants, catering firms, Hotels etc. order products via 

Collectiv’s platform

! The ordering process is better tailored to the customer and 

more transparent compared to traditional wholesalers

! The company’s supplier base produces £140bn worth of 

food annually
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! Flo is a first class women’s health AI advisor and has 

achieved global status as the leader in this category 

! Most downloaded app in the Health&Fitness category for 

IOS world wide ‘19-’20

! The app had 39m monthly active users (MAU) in Jan-21, a 

30% yoy increase

! VNV is invested directly into Flo and indirectly via Palta

Company Description Monthly Active Users

Flo is a leading Women’s Health AI app with 39m monthly active users and 800k subscribers. VNV Global 
holds a x% stake in Flo thorugh GHE II

Flo
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