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Consumers are prioritizing health & wellness and expanding spend across nutrition, mindfulness, fitness, and appearance

(1)  Global Wellness Institute, “Snapshots of Every Wellness Sector: The Trends Driving Each Market,” 2025. (2) McKinsey & Com pany. The $2 tr illion global wellness 

market gets a millennial and Gen Z glow-up. May 2025. (3) NielsenIQ, Global State of Health & Wellness 2025. 2

Overview: Strong Secular Tailwinds Are Driving Growth in Wellness

$6.3 Trillion Global Wellness Economy (1) Commentary

McKinsey's Wellness Concerns (2)

➢ The wellness category benefits from strong secular tailwinds as 
consumers increasingly prioritize health, sleep, and overall well-being

➢ Health and sleep remain the most consistently prioritized attributes 

across all age groups, supporting durable and recurring demand

➢ Incremental emphasis on nutrition, mindfulness, fitness, and appearance 

is expanding wellness beyond core health, driving category breadth and 
spend

➢ The convergence of physical, mental, and lifestyle wellness is creating 

sustained growth opportunities across products, services, and 
experiences

➢ Wellness demand has proven resilient through economic cycles, with 
consumers less willing to cut spend versus other discretionary categories

Nielsen’s 3 Factors (3)

➢ Factor 1: More aware and informed than ever

➢ Factor 2: Overwhelmed by competing messaging and “overclaims”

➢ Factor 3: Living longer and planning to “age well”

Traditional & 
Complementary 

Medicine

Public Health, 
Prevention, & 
Personalized 

Medicine

Wellness Real 
Estate

Mental Wellness

Wellness Tourism

Personal Care & 
Beauty

Healthy Eating, 
Nutrition, & 
Weight Loss

Physical Activity

Spas

Springs

Workplace 
Wellness

$781B

$553B

$438B

$1,096B $1,060B

$52B

$1,213B

$830B

$233B

$137B

$63B



Private & Confidential

Secular consumer demand and innovation are accelerating growth across six high-priority wellness segments

1) McKinsey & Company. The $2 tr illion global wellness market gets a millennial and Gen Z glow-up. May 2025.
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Overview: McKinsey’s Six Categories of Growth Vectors in Wellness

Beauty
Wellness and beauty are converging as consumers invest in 

preventative, ingestible, and treatment-based solutions tied to 

long-term health

Longevity
Consumers are taking a proactive approach to healthy 

aging, driving demand for products that support energy, 

cognition, and long-term health outcomes

In-person experiences
Rising preference for experiences over goods is fueling growth in 

boutique fitness, wellness retreats, and hands-on treatments

Functional Nutrition
Everyday foods and beverages are increasingly used as preventative 

health tools, supported by rising demand for energy, gut health, and 

immunity benefits

Mental health
Heightened focus on stress, burnout, and emotional well-

being is driving demand for accessible, daily mental 

wellness solutions

Weight management
Expanding use of GLP-1s and structured programs is creating a 

broader ecosystem across nutrition, fitness, and metabolic health
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We work with B2B and B2C companies that solve for, from the lens of the consumer, as many of the 4E’s as possible 

4

Overview: Our Thesis In Consumer-Driven Wellness - The 4 E’s

The 4 E’s

4
Trends Shaping 

the Industry

Refers to how well an offering performs its function using 
minimal time, energy, or resources. Consumers value products 

that simplify tasks, save time, and reduce waste—whether it’s a 

household appliance that consumes less electricity or software 

that streamlines workflows. Efficient products align with growing 

environmental awareness and lifestyle demands, fostering 
loyalty among conscientious buyers.

Speaks to whether an offering actually delivers on its 
promises. A skincare product may be easy to apply 

(efficient), but if it fails to improve skin health, it loses value. 

High efficacy builds trust and establishes credibility. It’s the 

foundation of repeat purchases and positive word-of-mouth. 

For brands, efficacy is a non-negotiable benchmark for 
integrity and success.

Economic Empowering

EfficaciousEfficient

Addresses affordability and long-term value. Consumers weigh not just the price but the 
cost-benefit over time. Products that offer durability, low maintenance, or refills tend to be 

more attractive, particularly in an inflation-sensitive market. Economic value does not 

always mean “cheap,” but rather “worth the cost,” balancing quality with price accessibility.

Elevates an offering beyond function, providing users a sense of autonomy, confidence, 
and control. Whether it’s through intuitive design, inclusive features, or customization 

options, products that empower users foster emotional engagement. Empowerment 

translates into affinity, as consumers feel seen, respected, and capable.
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Engaging consumers through daily habits, access, and agency

5

Overview: Partnering with Consumer-Empowered Products/Technologies

Better Consumer-Driven Wellness Outcomes
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Large and expanding digital healthcare and data market, benefiting from powerful tailwinds including increasingly robust 

infrastructure, broad customer awareness, and advances in AI

(1)  National Library of Medicine; (2)  “Total Addressable Market”
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Digital Health: A Rapidly Growing Global Market

Global digital healthcare market (1) Key drivers of market growth

$B

Virtuous cycle of product innovation driving increased market size

$143

$180

$225

$282

$352

$440

$550

2022A 2023A 2024A 2025E 2026F 2027F 2028F

Consumers

• Adopt innovations that 

enhance health and wellness

• Engagement fuels demand 

for more solutions

Innovators

• Respond to consumer needs 

by refining product offerings

• Real-time feedback to 

deepen user engagement

Increasing 
TAM (2)

Robust Infrastructure

Individual solutions 

capable of reliable and 

continuous information 

capture across a variety 

of data points

Consumer Awareness

Health-conscious public 

is increasingly focused on 

well-rounded, innovation-

driven approaches to 

health and wellness

Artificial Intelligence

Advances in AI rapidly 

driving real-time, 

actionable, and intelligent 

insights from previously 

opaque data
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Inflated Costs without Insight
93% of physicians dealing with high-risk patients admit to practicing defensive medicine, ordering redundant tests that add $210B 

in waste annually, AI diagnostics have the potential to reduce uncertainty and guide physicians to more proactive, evidence -

based care 

A Siloed System  

Hospitals, doctors, and insurers have traditionally operated in silos, making it difficult to coordinate care. This disconnect led to 
inefficiencies, ineffectiveness, and even fraudulent activity within the healthcare sector.

Unsustainable Cost Structure
90% of U.S. healthcare spending goes toward chronic and mental health conditions that could have been prevented rather than 

treated. $4.9T spent on healthcare in U.S. in 2023, $8.6T projected by 2033

Missed Opportunities
6 in 10 U.S. adults have at least 1 chronic disease, 4 in 10 have two or more, with traditional care failing to identify risk  factors 

early on, often waiting until the disease progresses 

Lack of Data-Driven Care
Medicare spends 2x as much per patient in some U.S. regions versus others with no improvement on outcomes, signaling a lack 

of data-driven care that AI could help mitigate

Inconsistent Data Delivery Limits Outcomes
Despite massive spending, only 55% of recommended care is delivered to patients across conditions like diabetes, cancer, etc.  

With AI-enhanced wearables, personalized data could be turned into content, offering tailored recommendations to each patient

Digital Health: Limitations of Traditional Healthcare

7
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Transformational shift from metrics to meaning – health data transitioning from opaque data sets to digestible, democratized, 

and insight driven displays
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Digital Health: Industry-Wide Shift from Information to Content
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Pre-2020 population 

was ill-equipped to 

interpret unformatted 
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% of consumers with health 
as a top priority (3) Increasing 

Engagement

Global prioritization of 

Health & Wellness by 

the increasingly 

informed consumer 

Premium on 

Real-Time

Vital signs and activity 

tracking require timely 

delivery for integration 

into daily regiments

Desire for 

Content

Digestible, actionable 

health apps turn data 

into interactive digital 

display for daily use

Opening a white space for interconnected data Increasing consumer literacy and engagementInaccessible and cumbersome health systems

150M
Users

Athlete 

Intelligence

300M
Users

Apple 

Intelligence

180M
Users

Garmin

Connect+

Increasing Demand for Health Apps and AI Agents

60% daily steps

53% pulse / heart rate

40% burned calories

Apple App Store rating

Health apps (5)

Traditional patient portals (4)

Actively tracked metrics (3)

AI 
Offering

AI 
Offering

AI 
Offering
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Increasing transparency and customer control has created a new class of informed users seeking comprehensive and 

digestible data, driving product development and adoption

(1)  The Milken Institute; (2) World Economic Forum; (3) Cleaveland Clin ic; (4) Average of eClin icalMobile, Cerner  Corporation, NextGen Healthcare, and Epic; (5) App 

Store Reviews: Average of Fitbit, Strava, Garmin, Apple Health, Ultrahuman 9

Digital Health: Innovation Driven Healthcare - The Tail Wags The Dog

Consumer-centric development Technological advancements across healthcare quickly adapt to consumer preferences(3) (4) (5)

Sleep 
Better

Plan a 
Family

Get More 
Active

Get 
Fitter

Feel Better 
and Happier

Live 
Longer

Flo, Clue, Zoe and similar 

apps support cycle and 

ovulation tracking as well as 

the intelligent integration of 

multiple data points such as 

cycles and temperature

Gen Z and Millennials driving adoption through 

apps / devices such as Headspace and Calm, as 

well as built-in features on Apple Watch and Fitbit

Consumer Health 

Preference

Oura Ring, Apple Watch, Whoop, and Garmin 

track sleep stages, duration, and recovery with 

next-gen features focused on insights / coaching

Real-time, digestible tracking 

of activity and performance 

through devices such as 

Apple Health, Garmin 

Connect, Fitbit, and Strava

Powerful integration of apps 

such as MyFitnessPal and 

Cronometer with leading 

wearables and fitness 

devices; continuous 

biomarker tracking to offer 

nutrition guidance

Biomarker-focused platforms 

provide age-related 

diagnostics, biological age 

scoring, and personalized 

recommendations to extend 

life and health span

• Consumers increasingly expect control and 

transparency in collection, visualization, and use 
of their health data 

• 60%+ of adults track at least one health metric 
such as sleep, activity, heart rate, or nutrition; 

nearly 9 in 10 consumers say personalized 

health insights improve their ability to manage 
well-being and make informed decisions(1)(2)

• Gen Z and Millennials are twice as likely to use 

digital health tools daily as compared to older 

generations, with mindfulness and performance 
tracking apps leading adoption(2)

• Consumers now expect real-time feedback 

driving demand for tools that turn raw biometric 

data into accessible, actionable guidance

• Each development enables broader health data 

insights, driving awareness with new consumers 
and increasing demand for next-gen features 

creating a virtuous circle of product development 
in which each generation of technology grows 

the market and increases demand for the next
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Better-For-You food & beverage on track to reach ~$584B by 2034, supported by resilient consumer demand

(1)  Market.us, Functional Food and Beverages Market, 2025.
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Functional Nutrition: A Durable Growth Theme

Functional Food Trends

• Active Living: Foods and drinks that support everyday energy, 

performance, and mobility

• Weighing In: Products aimed at weight management through satiety, 

protein, and nutrient density

• Functional Hydration: Beverages that deliver added benefits like 
immunity, digestion, or energy support

• Metabolic Monitoring: Foods targeting blood sugar balance, 
metabolism, and healthy aging

• Feeling Good: Nutrition focused on mood, stress reduction, and 

cognitive health

• Natural Goodness: Clean-label, minimally processed options with 

recognizable ingredients

• Supplemental Leanings: Everyday foods incorporating supplement-

style ingredients (vitamins, botanicals, probiotics)

• New Avenues for Growth: Functional products expanding into 
foodservice, convenience, and new formats

• Gourmet Nutrition: Premium, great-tasting foods that also deliver health 
benefits

• One-Size Doesn’t Fit All: Personalized nutrition tailored to specific 

consumer needs and lifestyles

$261
$281

$303
$326

$351

$379

$408

$439

$473

$509

$584

2024 2034

Global Functional Food and Beverage Market (1)

$ billions
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Consumers, especially younger cohorts, are prioritizing functional benefits

1) McKinsey & Company. The $2 tr illion global wellness market gets a millennial and Gen Z glow-up. May 2025.
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Functional Nutrition: Demand Is Broad and Benefit-Led

Commentary

Functional nutrition (foods and beverages positioned around specific health 

benefits) is growing rapidly, with broad consumer adoption across key 
markets and especially strong traction among younger cohorts.

• Roughly half of consumers in the US, UK, and Germany report 

buying functional-nutrition products in the past year; penetration is 
even higher in China

• Gen Z and millennials are leading adoption, with about two-thirds 

saying they’ve purchased in the category                                              

• .

• The trend is supported by “food as preventative medicine,” as 

consumers link everyday choices to long-term health outcomes                  

• .

• Shoppers are moving beyond “free-from” claims (e.g., low 

sugar/gluten-free) toward products featuring high-value functional 
ingredients (e.g., protein, nootropics, turmeric)

Top Benefits Sought Out by Functional-Nutrition Purchasers (1)

% of functional-nutrition purchasers, 2024

43

40

30

27

22

22

19

19

14

11

11

9

7

Energy

Gut health

Immunity

Muscle/bone/joint support

Weight loss

Sleep

Cognition/brain health

Hydration

Hair, nail, and skin health

Calmness

Focus

Athletic performance

Hormone support
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Key consumer-driven categories shaping innovation and shelf expansion in Better-For-You food and beverage

(1)  NielsenIQ. Global State of Health & Wellness 2025.
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Functional Nutrition: Nielsen’s Growth Vectors for Food and Beverage(1)

12

High-fiber

Foods

Primarily plant-based 

foods with proven 

health benefits such 

as

improved digestion, 

weight management, 

and heart health

Super

Foods

Nutrient-rich foods 

that deliver 

maximum health 

benefits

Probiotic

Foods

Individual solutions 

capable of reliable 

and continuous 

information capture 

across a variety of 

data points

Functional

Beverages

Prebiotic, probiotic, 

low-calorie, non-

alcoholic, electrolyte, 

global flavors, 

rehydration, energy 

High-protein

Foods

Animal- or plant-

based foods that are 

rich in protein that 

promote

satiety and muscle 

health
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High-growth wellness sector at the intersection of consumer behavior, data, and preventative health
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Summary: Key Highlights

Functional Nutrition / Food & Beverage

Functional nutrition is mainstream. Everyday foods and 

beverages are increasingly used as preventative health tools 

(energy, gut health, immunity)

Clear growth vectors are emerging. High-fiber, superfoods, 

probiotics, and high-protein formats are driving category innovation 

and shelf expansion

Structural demand tailwinds persist. Consumers increasing 

access to, and demand for, transparency is driving a virtuous cycle 

of innovation and growth.  

Better for you food & beverage is scaling. Market expected to 

grow from $261B (2024) to $408B (2030), driven by increased 

efficiency, efficacy, economics, and empowerment. 

Technologies / Digital Health & Data 

Market is compounding fast. Global digital healthcare market 

projected from $143B (2022A) to $550B (2028F), supported by 

infrastructure, awareness, and AI

Traditional healthcare is structurally inefficient. $210B annual 

waste from redundant testing, chronic disease spend dominates, and 

siloed systems limit outcomes

Wearables and sensors are proliferating. Next-gen devices 

enable continuous, real-time data capture across vitals, sleep, and 

biomarkers

Shift from raw data to actionable content. Consumers demand 

digestible insights, driving adoption of health apps and AI agents at 

massive scale
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Summary: Key Sub-Sector Categories in Consumer-Driven Wellness

Category Description

Addiction Treatment / Recovery Services and platforms supporting substance-use treatment and long-term recovery

Adventure / Eco Travel Wellness-oriented travel built around nature, activity, and sustainable experiences

Better For You Food & Beverage Better-formulated foods and drinks with cleaner ingredients and improved nutrition

Clean Beauty Beauty and personal care brands focused on ingredient transparency and “clean” claims

Fitness In-person and digital offerings that enable exercise, training, and ongoing engagement

Food & Bev Manufacturing / Distribution Scaled production and distribution infrastructure serving wellness-focused F&B brands

Functional Nutrition Products delivering targeted health benefits like energy, gut health, or sleep support

MedSpa Clinics providing aesthetic treatments often paired with broader wellness services

Mindfulness Tools and content for stress reduction, meditation, and mental well-being

SleepTech Solutions that track, improve, or treat sleep and recovery

SportsTech Tech that improves training, performance measurement, and injury prevention

Supplements Vitamin and specialty formulations supporting specific health goals

TeleHealth Virtual care models delivering clinicians, coaching, and ongoing health support

Wearables Connected devices tracking biometrics and activity to guide health behaviors

Weight Loss Programs and products supporting weight management through lifestyle and/or medical approaches
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Progress Overview

• Founded in 2002

• Full-service technology investment bank

• Managing Directors based in Boston, New York, and
Washington, DC

• Services include sell-side/buy-side M&A and capital raising

• Over 100 transactions and $10B in value

• $35M Fund IV (2020)

• $1-1.5M initial check with 2-3x 

reserved for follow-ons

• Areas of focus include data 

management, AI/ML, 

measurement/analytics, and 

media automation

150+
Executives

in Residence

Notable LPs Notable Exits
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Consumer Driven Wellness Group

As a Managing Director, Jamie draws on his diverse background to

advise on strategic transactions that unlock value and promote
sustainable growth. His consultative and comprehensive approach 
covers mergers and acquisitions, divestitures, growth capital, and

corporate structuring, allowing him to adeptly navigate the intricate
challenges of M&A and capital markets, helping businesses

achieve their financial and operational goals.

Before joining Progress Partners, Jamie led the Functional Nutrition &

Wellness Group at Tully & Holland. Prior to that, he spent over a
decade at William Blair & Company, where he was instrumental in

establishing the Boston office and played a key role in the equity capital
markets group. With a J.D. from Northwestern University Pritzker
School of Law and a B.A. from Colgate University, Jamie’s legal 

foundation adds further depth to his strategic capabilities, making him a
well-rounded and trusted advisor across multiple disciplines.

Annual Conferences of Note: 

Jamie Lane

Managing Director

Sector Lead

jlane@progresspartners.com
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Building Value for the Digital Future

www.progresspartners.com

Boston

10 Winthrop Square, 6th Floor

Boston, MA 02109

New York

405 Lexington Avenue, Suite 903

New York, NY 10174

Washington, D.C.

1750 Tysons Blvd, Suite 1501

McLean, VA 22102
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