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The Aesthetic Services Industry at a Glance

Representative Concepts

Plastic SurgeryMedspa

Representative Concepts Representative Concepts

Hybrid Concepts

• Attractive secular trends, low relative 
penetration, and compelling unit 
economics, combined with relative 
dearth of investable assets contributing 
to influx of capital and strong multiples

• While long-term industry trends remain 
positive, recent trends have been more 
mixed on a service and concept level, 
further differentiating those platforms 
that have demonstrated consistent 
performance.

Key Trends

• Increased investor interest in this area of 
aesthetics, given large average ticket and 
growing realization that the services are 
more recurring than many appreciated

• Number of platforms formed relatively 
recently; key to demonstrate benefits of 
coming together (i.e., ability to train 
providers / reduce provider 
concentration, expand service offerings, 
and improve customer experience)

Key Trends Key Trends

• Hybrid aesthetic strategies aim to 
combine the most attractive attributes of 
medspa and plastic surgery.

• Platforms see opportunities to expand 
TAM, cross-sell between services, 
diversify key person risk, and optimize 
average ticket and visit frequency

Providers offering invasive surgical treatments 
to improve cosmetic appearance or treat 

reconstructive issues

Dermatology

Representative Concepts

Key Trends

• Aesthetic services provide meaningful 
benefits to medical / surgical dermatology 
platforms, including expanding their 
addressable market, allowing them to 
take price, and in some cases, inflecting 
their overall growth curve.

• Virtually all concepts exploring their own 
aesthetics strategy, ranging from selling 
products in-clinic to seeking to partner 
with pure-play aesthetic providers

Specialty medicine focused on the treatment 
of skin, hair, and nails, and increasingly, 

aesthetic services

Concepts that primarily offer minimally 
invasive aesthetic services, such as injectables, 

skin resurfacing, and laser hair removal, 

among others

Providers of both medspa and plastic surgery 
services seeking to serve as a “one-stop shop” 

for aesthetic services
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Other Aesthetic and 
Wellness Services

Representative Concepts

Key Trends

• Consumers have proven their willingness 
to spend on products and services that 
improve their health, fitness, nutrition, 
appearance, sleep, and mindfulness.

• In addition to traditional services, seeing 
evolution of concierge wellness practices 
that address combination of medical and 
aesthetic / wellness needs

Providers focusing on enhancing personal well-
being and appearance through specialized 

health, beauty, and wellness services
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Aesthetic Services Overview and Value Drivers

Attractive Value DriversAesthetic Services Industry Market Size1

The aesthetic services industry is a massive market and growing at 
an attractive rate

Narrow TAM / 
Concentrated Market

Large, Multi-Service 
TAM

Highly Consolidated Highly Fragmented

Discretionary
Non-Discretionary, 
Recession Resilient

Reimbursable Cash Pay

Non-recurring Recurring

Older Demographic Younger Demographic

1. Boston Consulting Group
2. McKinsey & Company

3. SEM Rush 
4. L.E.K. Consulting

~9.6% CAGR

Volume of Medspa Online Searches3

Number of U.S.-based online searches

~44% CAGR

Growth Opportunities in Aesthetic Services2, 4

Emerging tailwinds present opportunities to realize 
significant growth 

• Only one-third of medspas currently offer membership plans 
despite 70% of customers expressing interest, highlighting a 
significant growth opportunity to boost visit spend and frequency.

• New business models, such as subscriptions for neuromodulators 
and devices for facial rejuvenation, further present growth 
opportunities.

• The market for weight loss drugs is projected to increase rapidly 
over the next few years, from ~$6B in 2023 to ~$100B in 2030.

• Other wellness categories are also gaining momentum, such as IV 
therapy and hormone replacement services.

Recent Trends in Aesthetic Services Market1, 2

Emerging tailwinds present opportunities to realize significant 
growth 

• Significant influence from social media and celebrities promoting a 
natural yet youthful appearance as an ever-increasing importance

• A combination of younger patients partaking, as well as wider 
acceptance of the industry across demographics has contributed to 
increased procedures.

• A highly fragmented market is primed for M&A activity as larger 
players look to consolidate and strengthen their market positions

• Growing investment activity, particularly by private equity, is 
expected to continue given strong untapped market potential.



What We’re Reading
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Axios

A fight is brewing between drug giants and pharmacy compounders that have seized on the consumer demand for blockbuster obesity drugs. The clash is testing the boundaries of Food and Drug Administration 
policy that allows pharmacies to make versions of drugs — including Eli Lilly's Zepbound and Novo Nordisk's Wegovy — that are otherwise protected by patents when there are shortages.

Read the full article here

Weight-Loss Drug Boom Sparks Battle Over Pharmacy Copycats

McKinsey & Company 

The market for medical aesthetics in the United States and Canada, which represents an outsize share of the global market, has enjoyed a steady climb since 2019, as illustrated by neuromodulator and dermal 
filler injectables, as well as energy-based devices for facial rejuvenation and hair removal.

Read the full article here

Here to Stay: An Attractive Future for Medical Aesthetics

American Society of Plastic Surgeons

Despite high interest rates and tighter budgets, Americans seemed to prioritize cosmetic procedures in their self-care routines in 2023. The American Society of Plastic Surgeons (ASPS) has released the 2023 ASPS 
Procedural Statistics, which show a 5% rise in plastic surgeries and a 7% rise in minimally invasive procedures compared to the previous year.

Read the full article here

Plastic Surgery Sees Steady Growth Amidst Economic Uncertainty

The Six Types of Medical Aesthetics Consumers, and How to Serve Them All

Boston Consulting Group

The cost of living is rising in many developed markets, but there is one area where consumers are unlikely to scale back their spending: medical aesthetics. A recent BCG survey of 5,000 consumers in ten major 
global markets, including Brazil, China, and the United States, found that 85% plan to spend the same amount or more on procedures over the coming year.

Read the full article here

https://www.axios.com/2024/09/10/obesity-drugs-companies-fda-policy
https://www.mckinsey.com/industries/life-sciences/our-insights/here-to-stay-an-attractive-future-for-medical-aesthetics
https://www.plasticsurgery.org/news/press-releases/plastic-surgery-sees-steady-growth-amidst-economic-uncertainty-american-society-of-plastic-surgeons-2023-procedural-statistics-report-finds#:~:text=The%20American%20Society%20of%20Plastic,compared%20to%20the%20previous%20year.
https://www.bcg.com/publications/2024/six-types-of-medical-aesthetics-consumers


We are seeing a continued rise in deals across the aesthetics space, with most deals being either add-on acquisitions or smaller platforms. We expect to 
see continued momentum for the remainder of 2024 and into 2025, with deal size beginning to increase.

Aesthetics M&A Market Overview 
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• Aesthetics market activity has been relatively robust, with deal activity increasing meaningfully since 2019 – activity does not reflect true underlying investor demand, which remains constrained by 
lack of actionable opportunities

• Continued interest from investors stems from key market characteristics, including the fragmented composition of industry players, a rapidly expanding consumer base via shifts in both culture and 
demographics, and continued innovation as companies work relentlessly to develop cutting-edge products and services that can generate better results for their clients

• Fragmented market in the early innings of consolidation presents platforms of scale significant M&A opportunities in the form of add-on acquisitions

• Increasing opportunity for investors to partner with larger platforms as concepts continue to scale and mature

Harris Williams Observations

2019 2024

Collection of 
Venture Capital

Collection of 
Venture Capital

Collection of 
Venture Capital

Founder

2020 2021 2022 20232018

Collection of 
Venture Capital

Tucker’s Farm

Collection of 
Private Equity



Company A

(Pending)

European Aesthetics 
Platform

Learn more about our experience advising premier companies across Aesthetics and Consumer Health.

Corey Benjamin | Managing Director
Consumer
cbenjamin@harriswilliams.com 
(804) 887-6042

Geoff Smith | Group Head, Managing Director
Healthcare & Life Sciences
gsmith@harriswilliams.com 
(804) 915-0195

Tim Alexander
Managing Director
Consumer
talexander@harriswilliams.com
(612) 359-2716

Will Bain
Managing Director
Consumer
wbain@harriswilliams.com
+44 20 7518 8906

Brant Cash
Managing Director
Consumer
bcash@harriswilliams.com
(612) 359-2709

Zach England
Managing Director
Consumer 
zengland@harriswilliams.com
(612) 359-2709

Ryan Freeman
Managing Director
Consumer
rfreeman@harriswilliams.com
(612) 359-2703

Kelly McPhilliamy
Managing Director
Consumer
kmcphilliamy@harriswilliams.com
(804) 915-0114

Ed Arkus
Group Head, Managing Director
Consumer
earkus@harriswilliams.com
+44 20 7518 8905

Brent Spiller
Group Head, Managing Director
Consumer
bspiller@harriswilliams.com
(804) 915-0183

Ryan Budlong
Group Head, Managing Director
Consumer
rbudlong@harriswilliams.com
(415) 217-3409

Additional Contacts

C o n s u m e r  H e a l t h
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Healthcare &
Life Sciences

Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Aerospace, Defense, & 
Government Services Business Services

Consumer
Energy, Power, & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+

Unique Multi-
Sector Coverage 

of Consumer 
Healthcare

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C. 7



Disclosures and Disclaimers

Sources

Sources and Disclosures

1. Boston Consulting Group            

2. McKinsey & Company

3. SEM Rush

4. L.E.K. Consulting

5. Axios

6. American Society of Plastic Surgeons
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Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd. is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, U.K., 
registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd. is authorized and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory 
Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorized and regulated by the Financial Conduct Authority number 452811. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register 
of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com), Geschäftsführer/Director: Paul 
Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd., and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future have, 
business with or ownership in the company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a 
transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other 
legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This document 
is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this 
document from company and/or third‐party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made 
in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward‐looking statements herein involve assumptions and elements of subjective judgment and analysis and are 
not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments falling 
within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling within 
Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in [b] to [d] together being referred to as “Relevant Persons”). This 
document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available to, and will be engaged with, Relevant Persons.
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