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Harris Williams Proprietary Health & Beauty Survey Overview
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Key Takeaways

Harris Williams surveyed 1,250 beauty enthusiasts1 to understand their current spending habits and outlooks, what they prioritize, and how 
they discover and shop for brands and products.

1. Survey conducted by Toluna 

Mass, Amazon, and Specialty Top Channels - Women and men have an equal preference for mass and Amazon, while women 
prefer beauty specialty retail over men

Beauty as a Hobby - Consumers increasingly having fun with makeup, shopping for beauty, and sharing tips/looks with friends

Generational Discovery - Beyond research/browsing, 18- to 24-year-olds discover brands through celebrities/influencers, 
TikTok, and social media

Experts Preferred - Products by derms, hair stylists, and makeup artists far outweigh other creator-founded brands

Conscious Consumerism - Younger consumers care deeply about the environment, social causes, and authenticity

Health and Self-Care Evolve – Active ingredients prioritized for skin health, personalization for hair health, and 
fragrances for self-care

All Categories Benefiting - Higher spending in daily hair and skin care followed by cosmetics, supplements, and fragrance 

Product Efficacy Top Priority - Product performance and results outweigh clean and safe in consumer product choices

Stable Demand - 95% of consumers expect to spend the same or more in beauty and personal care in the coming year

Sustained Demand in Health & Beauty Coupled with Evolving Consumer Preferences and Lifestyles 
Will Support Increased M&A Activity Across the Industry Landscape



64.0%

15.8%

12.0%

5.3%3.0%

White/Caucasian Hispanic/Latino

Black or African American Asian

Other

16.0%

22.0%

21.0%

22.0%

19.0%

18-24 25-34 35-44 45-54 55-64

33.5%

28.1%

30.3%

8.1%

$50,000-$74,999 $75,000-$99,999

$100,000-$199,999 $200,000+

Respondent Profile of the 1,250 Health & Beauty Enthusiasts
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▪ Proprietary survey of beauty and personal care consumers regarding their spending and shopping preferences, representing a diverse 
group across age, cultural identity, and income, with 80% identifying as women.

▪ Consumers have frequent product use, strong opinions and preferences, and significant time spent learning about products and brands.

Age Annual Household IncomeCultural Identity

38%
18-34

38%
$100K+



Current Spending in Beauty & Personal Care
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Monthly Beauty Spending
In an average month, how much have you spent on 

beauty and personal care products in 2023?

13.6%

27.4%

20.1%

14.8%

11.3%

12.9%

Under $50 $50-$99 $100-$149 $150-$199 $200-$299 Over $300

Total Consumers

▪ Over 86% of all consumers surveyed are spending the same or more than they did in 2022, reinforcing the everyday use and feel-good 
aspects of the category.

▪ Nearly 50% of those under 55 are spending somewhat or significantly more than last year vs. only 30% over 55, with the highest 
spending among 18- to 34-year-olds (46% spend over $150 per month).

Monthly Spending vs. 2022
How does that compare to your spending in 2022?

10.5% 11.0% 11.0%
16.5%

12.0%

30.0% 29.9%

37.7%

50.6%

37.2%

35.0% 34.5%

34.0%

22.4%

32.0%

24.0% 23.0%
15.1%

8.0%
16.7%

18-24 18-34 35-54 55+ Total

Significantly Higher Somewhat Higher Same

Somewhat Lower Significantly Lower



Reasons for Elevated Spending in 2023
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Most Frequent Response by Age

Age %

▪ Inflation and maintaining wellness and self-care routines are top reasons consumers are spending more this year, with a 
disproportionate number of older respondents citing cost, and younger consumers focusing on self-care.

▪ Interestingly, the next three reasons are about having fun experimenting, higher usage, and a preference for premium products, 
representing a shift toward "beauty as a hobby" while demand drivers remain steady.

Main Reasons for Spending More
What are the main reasons you are spending more? Please select all that apply. 

57.6%

55.3%

42.9%

42.5%

42.5%

26.9%

21.5%

13.5%

Prices for Products I Use Have Increased

To Maintain My Wellness and Self-Care Routines

It’s Fun to Experiment and Try New Things in Beauty

Higher Usage of Beauty and Personal Care Products Broadly

Preference for Premium Products and Brands

To Support My Personal Lifestyle

Increase in Income/Discretionary Spending

Change in Professional Situation

55+

18-24

18-24

18-24

18-34

18-24

18-34

18-34

73.6%

68.6%

59.3%

50.9%

45.1%

36.4%

25.3%

15.0%



Projected Beauty Spending Over the Next Year
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▪ Nearly 95% of beauty enthusiasts plan to spend the same (43%) or more (51%) over the next year, with even higher responses for 
somewhat or significantly more among 18- to 34-year-olds (61%).

▪ If their personal economic situation deteriorated, consumers would cabinet "de-load" first, and then spend less on services and 
noncore/new products. Trading down ranked fifth, contrary to popular view.

15.6%

35.8%

42.8%

4.6%
1.2%

Significantly More than Before Somewhat More than Before

About the Same as Before Somewhat Less than Before

Significantly Less than Before

Expected Spending
How much do you expect to spend on beauty and personal care 

products over the next year? 

Response to Personal Economic Situation Worsening
If your personal economic situation were to worsen, which of the following 

statements would apply to you? Please select all that apply.

41.1%

35.8%

35.1%

33.8%

32.2%

9.3%

7.2%

0.0%5.0%10.0%15.0%20.0%25.0%30.0%35.0%40.0%45.0%

I Would Use All Products I Have Before
I Buy New Ones

I Would Reduce Spending on Services

I Would Buy Fewer Products Outside of
My Core Routine

I Would Buy Fewer New Products

I Would Buy Less Expensive Products
for Those in My Core Routine

I Would Reduce My Spending in Other
Areas but Not on Beauty and Personal

Care Products

I Would Not Change My Spending At
All

51%
Somewhat or 

Significantly More



Beauty & Personal Care Products Selection Criteria
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▪ Product efficacy and functional benefits outweigh clean and safe formulations in driving product selection, while they were valued
equally last year.

▪ Trust and affordability rank slightly ahead of science-backing and ethical business practices, with 55+ consumers valuing trust more than
younger cohorts, and 18- to 34-year-olds caring more about ethical practices.

Product Selection Criteria
Currently, when shopping for beauty and personal care products, how important are each of the following considerations? 

25.7%
32.6% 34.0% 35.7% 36.8% 38.3% 36.6%

30.2% 32.3%

66.2%
56.7%

46.7%
37.4% 36.1%

27.8% 27.8%

31.4% 24.1%

91.9%
89.4%

80.7%

73.0% 72.9%

66.1% 64.4%
61.5%

56.4%

Product Efficacy Functional Benefits Clean and Safe
Formulations

Brand I Know and
Trust

Affordability/Price Scientific/Clinical
Studies

Seriousness of the
Science

Ethical Business
Practices

Inclusion of Specific
Ingredients

Extremely Important Very Important



Purchase Intent by Beauty & Personal Category
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▪ Daily hair and skin care lead higher expected spending, followed by a wide range of categories with similar rankings: all cosmetics, 
skincare treatments, supplements, sun care/SPF products, and all fragrance (personal and home).

▪ A strikingly large number of 18- to 24-year-olds are using sun care/SPF products (62%) and personal fragrance (62% vs. 45% over age 55), 
with outsized supplements use among the 55+ set (64%).

Purchase Intent by Category
Which of the following product categories have you recently purchased, or intend to purchase, in the near future? Please select all that apply.

79.4%
77.0%

64.4%

59.6% 59.1% 57.7% 57.4% 56.4%
54.4%

50.6%
46.6%

43.1%

27.0%

21.5%

Daily
Hair Care

Daily
Skincare

Cosmetics
(Eye / Lip /

 Face)

Cosmetics
(Foundation /
Complexion)

Skincare
Treatments

Beauty &
Wellness

Supplements

Sun Care /
SPF Products

Personal
Fragrance

Home
Fragrance

Hair Care
Tools

Hair
Treatments

Nail
Products

Male
Grooming

Facial
Tools

Plan to Spend 
More in the 
Coming Year

39.5% 50.8% 37.2% 43.0% 48.7% 49.2% 45.5% 44.0% 39.4% 37.7% 45.5% 30.3% 48.0% 46.9%



Brand Loyalty by Category
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▪ Male grooming, daily skincare, supplements, and complexion cosmetics products are the most brand-loyal categories, while nail 
products and home fragrance are the least.

Brand Loyalty
Of the categories you selected, how often are you purchasing the same brands? 

63.0%

61.9%

61.4%

60.9%

53.4%

53.3%

46.8%

46.3%

44.5%

42.4%

41.8%

41.7%

39.0%

36.2%

Male Grooming Products

Daily Skincare

Beauty & Wellness Supplements

Cosmetics (Foundation/Complexion)

Daily Hair Care

Sun Care / Products with SPF

Facial Tools

Skincare Treatments

Cosmetics (Eye/Lip/Face)

Personal Fragrance

Hair Care Tools

Hair Treatments

Home Fragrance

Nail Polish

Always or Usually Purchase the Same Brand



Skin & Hair Health Priorities
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▪ In terms of skin health priorities, active ingredients rank ahead of clean and safe, while use of daily SPF products ranks high. Nearly 60% 
of 18- to 24-year-olds prioritize daily SPF vs. 48% of respondents over 35.

▪ Personalization tops hair health with consumers seeking products for their specific needs, particularly as they age. Younger consumers 
prioritize protective hair tools and hair treatments twice as much as those who are 55+.

Hair Health
What do you prioritize for your hair health? Please select all that apply 

44.5%

43.5%

40.1%

37.4%

35.6%

31.3%

31.0%

30.9%

26.1%

25.7%

25.6%

14.6%

9.8%

Products for my Specific Hair Type

Products for Smooth and Shiny Hair

Protective Hair Tools and Products

Products with Specific Key Ingredients

Color Protection/Longevity Products

Products for Increased Volume

Hair Supplements

Hair Masks and Treatments

Dandruff/Flaky Scalp Control

Hair Regrowth/Retention Products

Products Enhancing my Scalp Health

Sun Protection/SPF for Hair

Hair Extensions

Skin Health
What do you prioritize for your skin health? Please select all that apply 

51.5%

49.9%

49.3%

46.2%

40.8%

36.3%

34.8%

27.0%

24.5%

24.2%

12.5%

9.0%

Active Ingredients with Specific Benefits

Using Clean and Safe Products

Daily SPF/Sun Protection

Following a Multi-Step Skincare Routine

Simplifying my Skincare Routine

Regular Facial Skincare Treatments

Controlling Acne and Blemishes

Addressing Specific Skin Condition

Body Care Treatments

Taking Beauty Supplements

Aesthetic Services

Tracking My Progress via a Beauty App



Self-Care Priorities
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▪ Personal fragrance was by far the top self-care priority across all age groups, followed by home fragrance and bath/body treatments, 
reinforcing the strong demand for fragrances and related M&A activity.

55.2%

51.4%

46.6%

46.2%

40.6%

40.0%

39.4%

35.4%

28.7%

25.6%

25.5%

Personal Fragrance

Home Fragrance

Bath & Body Treatments

Supplements

Face, Eye, and Lip Treatments

Personal Cleansing Wipes

Products to Reduce Stress and Anxiety

Skincare Devices (cleansing, eye
roller, etc.)

Sleep Aids

Sexual Wellness Products

Massage or Other Spa Treatments

59.0%

42.1%
39.8%

29.7%

53.7%

42.4%

36.3%

25.8%

51.1%

30.4%

24.5%

16.9%

Personal Fragrance Personal Cleansing
Wipes

Skincare Devices
(cleansing, eye

roller, etc.)

Sexual Wellness
Products

18-34 35-54 55+

All Responses
What products and services do you purchase for your self-care needs to enhance your 

personal health and well-being? Please select all that apply. 

Selected Results by Age



Brand Selection Criteria
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▪ For the second year in a row, product quality and high performance top clean and safe in brand choices. Environmental stance and
spokesperson credibility are the next most important criteria for consumers.

▪ In addition to authenticity, younger consumers care deeply about how the products and brands they buy support the environment and 
social causes they value.

Brand Selection Criteria
When selecting a brand, how important are the following considerations?

88.6%

69.4%

48.6%

47.8%

41.5%

36.0%

30.2%

21.7%

High-Quality Products that Perform /
Deliver Results

Focus on Clean/Safe, Ethical, and
Transparent Product Formulations

The Brand's Stance on Environmental Issues

Credibility of the Brand's Spokespeople

Authentic Founder Behind the Brand

The Brand's Stance on Social Issues

Minority-Owned or Founded

Endorsement by Celebrity or Influencer

Extremely or Very Important

Selected Results by Age

59.2%

49.7%

45.5%

29.1%

45.4%

40.9%

34.0%

21.4%

34.6%

26.6%

21.5%

7.6%

The Brand's Stance
on Environmental

Issues

Authentic Founder
Behind the Brand

The Brand's Stance
on Social Issues

Endorsement by
Celebrity or
Influencer

18-34 35-54 55+



Influence of Creator-Founded Brands
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▪ Brands founded by dermatologists, hair stylists, and makeup artists far outrank other types of creator-founded brands and are preferred 
even more by younger consumers.

▪ Being founded by a fashion designer or celebrity matters more in fragrances and cosmetics than in skincare and hair care. 

Creator Founded Brands
For creator-founded brands (e.g., celebrities, makeup artists, influencers, etc.), how would the type of brand founder impact 

your likelihood of purchasing their product relative to other similar products? 

61.9%

46.2%

39.0%

19.8%
17.7% 17.0% 16.8% 16.2% 15.2% 15.0% 14.8% 14.4%

Dermatologist
Founding a

Skincare Brand

Professional
Hair Stylist
Founding a
Hair Care

Brand

Makeup Artist
Founding a
Cosmetics

Brand

Fashion
Designer

Founding a
Fragrance

Brand

Fashion
Designer

Founding a
Cosmetics

Brand

Celebrity
Founding a
Cosmetics

Brand

Celebrity
Founding a
Fragrance

Brand

Social Media
Influencer
Founding a
Cosmetics

Brand

Social Media
Influencer
Founding a

Skincare Brand

Celebrity
Founding a
Hair Care

Brand

Celebrity
Founding a

Skincare Brand

Social Media
Influencer
Founding a
Hair Care

Brand

More Likely to Purchase



Product and Brand Discovery
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▪ Beauty enthusiasts consistently rank personal research and browsing in-store or online as top ways to discover new products and brands.

▪ 18- to 24-year-olds prioritize celebrity/influencer recommendations, TikTok, and other social media over their beauty service providers 
or friends and family.

All Respondents
How do you typically discover and learn about new 

beauty and personal care products and brands? 

62.3%

57.4%

44.9%

44.3%

28.1%

28.0%

27.7%

27.7%

26.9%

25.7%

22.2%

Personal Research

Browsing In-Store or Online

Recommendation from Friend or Family

Recommendation from My Dermatologist,
Aesthetician, Hair Stylist, etc.

Online Advertising

Recommendation from Social Media

TikTok

YouTube

Traditional Advertising

Instagram

Recommendation from a Celebrity or
Influencer

Every Time or Almost Every Time

18- to 24-Year-Old Respondents

64.5%

61.5%

61.0%

53.0%

47.0%

44.5%

42.5%

37.5%

35.5%

33.5%

27.0%

Personal Research

Browsing In-Store or Online

Recommendation from a Celebrity or
Influencer

TikTok

Recommendation from Social Media

Recommendation from My Dermatologist,
Aesthetician, Hair Stylist, etc.

Recommendation from Friend or Family

YouTube

Online Advertising

Instagram

Traditional Advertising

Every Time or Almost Every Time



Beauty & Personal Care Trends
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▪ Skin and hair health, personalization, and high performance remain consistent priorities for younger consumers.

▪ Personal hygiene, environmental friendliness, and having fun with makeup are also top themes.

Respondents Ages 18-34
Thinking about each beauty and personal care trend, choose the most accurate statement: 

69.3%

64.8% 64.6%
61.7%

57.1%

51.8%

45.3% 44.4%

41.1%

29.5%
26.5%

Prioritizing
the health of

my skin

Prioritizing
the health of

my hair

Buying
products

personalized for
my specific needs

Buying products
with proven,

functional
ingredients

Buying
products with
clean and safe
formulations /

ingredients

Purchasing
products for
my personal

hygiene

Replacing
traditional
products

with more
environmentally

friendly ones

Experimenting
with more

makeup looks

Engaging in beauty
with my friends,
such as sharing
looks / tips and

shopping together

Utilizing artificial
intelligence
to help me

discover new
brands and

products

Using augmented
reality or virtual

try-on when trying
or buying beauty

products or
services



Shopping Channel Preferences
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Shopping Channels
We would like to learn more about your experiences with different shopping channels for beauty and personal care products. 

Please select one response for each channel.  

▪ Mass, specialty beauty stores, and Amazon are the top channels. Women have a stronger preference for beauty retail, while mass and 
Amazon are roughly the same by gender identity. This is a shift from last year, when men had a notable preference for Amazon.

▪ Dermatologists and medspas are frequented more by men for product purchases (57% vs 38% for women), although they rank lower 
than other channels, given their typically less-convenient locations.

33.0%
38.9%

32.1% 35.8%
42.6%

32.8%
39.0% 37.5% 36.8%

29.5%
34.2%

24.7% 23.6% 20.5% 19.3%

54.2% 40.7%
47.4% 41.0%

33.5%

41.1% 32.3%
26.2%

22.7%

20.2% 14.6%

16.7%
12.3%

9.6% 9.4%

87.1%

79.6% 79.5%
76.8% 76.2%

73.9%
71.3%

63.7%
59.5%

49.7% 48.7%

41.4%

35.9%

30.1% 28.6%

In-Store
Mass

Retailer

Amazon In-Store
Beauty
Retailer

Online
Mass

Retailer

Drugstore Online
Beauty
Retailer

Brand
Website

Dept. Store Beauty
Supply

Online-Only
Retailers

Salon /
Barbershop

Derm or
Medspa

Social
Media

Day Spa TV
Shopping

Often Shop Here Sometimes Shop Here



Future Shopping Channel Intent
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▪ Social media topped the list of channels from which consumers expect to shop more in the future, followed by aesthetic beauty services 
locations and online outlets such as beauty specialists, TV, and Amazon.

Experience with Shopping Channels
You selected the following channels. How much do you expect to spend on beauty and personal care products over the next year through each channel?

51.8%

48.4% 47.9% 47.9% 47.7% 46.6%

41.9%
40.6%

37.5% 37.1% 36.9% 36.8% 35.9% 35.5%

29.2%

Social
Media

Derm or
Medspa

Day Spa Online
Beauty
Retailer

TV
Shopping

Amazon In-Store
Beauty
Retailer

Brand
Website

Dept. Store Online-Only
Retailers

Online
Mass

Retailer

Beauty
Supply

Salon /
Barbershop

In-Store
Mass

Retailer

Drugstore

Significantly or Somewhat More



Beauty & Personal Care Services
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▪ The most frequently consumed professional services include nails, hair color, and eyebrows. In the future, consumers expect to hire
professionals most often for aesthetic services, eyelash styling, eyebrows, and extensions.

▪ Tanning ranks last for use of a professional, consistent with strong demand for self-tanners.

Regular Professional Services
Which, if any, of the following services do you currently receive, or have you regularly 

received, from a professional? Please select all that apply.

49.2%

48.7%

32.7%

26.2%

24.4%

20.9%

19.4%

17.0%

15.5%

15.0%

12.4%

Manicure/Pedicure

Hair Color

Eyebrow Waxing/Styling

Facial Treatments

Hair Treatment

Blowout

Hair Removal

Tanning

Aesthetic Facial Services

Eyelash Styling

Hair Extensions

Significantly or Somewhat More

Future Use of Professional Services
How often, if at all, do you expect to use each of these services over the next year?

84.0%

78.6%

77.%

76.8%

73.4%

71.2%

70.4%

61.7%

58.2%

57.9%

56.6%

Aesthetic Facial Services

Eyelash Styling

Eyebrow Waxing/Styling

Hair Extensions

Hair Color

Hair Treatment

Manicure/Pedicure

Hair Removal

Blowout

Facial Treatments

Tanning

Will Always or Often Go to a Professional



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

Learn more about our experience in the space.

Kelly McPhilliamy

Managing Director, 
Health & Beauty Lead

kmcphilliamy@harriswilliams.com 

(804) 915-0114

Ed Arkus

Managing Director,  
Co-Head of Consumer

earkus@harriswilliams.com

+44 20 7518 8905

Konstantin Molinari

Director,        
Consumer Group

kmolinari@harriswilliams.com

+49 69 3650 638 25

Our Consumer Group advises leading health & beauty 
companies.
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Boston | Chicago | Cleveland | Frankfurt | London | Minneapolis | New York | Richmond | San Francisco | Washington, D.C.

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

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

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

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
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Investment banking services are provided by Harris Williams LLC (“Harris Williams”). 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, UK, 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. Harris Williams Private Capital 
Advisors Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the Financial Conduct Authority number 
606792. 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 Private Capital Advisors Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct 
business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or 
to contain all the information that a recipient may need in order to evaluate any investment or potential transaction. This content is not a research report, as 
such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, 
projections and other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective 
judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will 
independently verify, any of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which they are 
based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or 
otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information 
contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation or warranty as to the accuracy or 
completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of 
subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment 
and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate 
in any particular transaction, nor shall this content form the basis of any contract. It does not constitute and should not be construed as an endorsement 
or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

Disclosures and Disclaimers
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