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Global FemTech Survey Q4 2021
Which of the following opportunities in the FemTech
industry will you focus on over the next 12 months?*

How much will your team grow
in the next 12 months?

52%

43%

How do you see your projected sales
growth over the next 12 months
(general results)?
64%

5%

21%
>25%

1-25%

15%

Stay the same
more than 10%

What is company’s annual revenue?

Number of Companies

Top 10 challenges for future development*

5-10%

up to 5%

What is company’s source of funding?

45%

26%
14%

Pre-revenue

<$1M

$1- $3M

4%

$3 - $5M

4%

$5- $10M

8%
>$10M

Annual Revenue Range

*A respondent could choose one or more options

FemTech Analytics
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Survey Methodology
Timeline

●

December 2021

Number of Respondents

●

86 people

Specializations of
Respondents

●
●

Founders & CEOs of FemTech Companies and Community Organizations
Founders & CEOs of FemTech Nonproﬁts Organizations

Geography

●

23 countries, 7 regions

Type

●

Online via Google Form

Outreach

●
●

Via Newsletters
Social Media Posts

Quarterly, FemTech Analytics surveys FemTech founders and CEOs worldwide about their plans to respond to emerging opportunities and new
challenges as they grow their companies. This survey's fundamental goal is to better assess market size, trends, and growth while projecting the
future of the FemTech market.
In December 2021, FemTech Analytics surveyed 86 FemTech personalities in 23 countries to gather intelligence on FemTech future trends. The
survey was conducted online. FemTech Analytics outreached FemTech personalities via newsletters and social media channels.
FemTech Analytics
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FemTech: Prospects for Growth
How much will your team grow in the next 12 months?

The vast majority of FemTech leaders (95%) intends to increase
their team in the short-term. In particular, 43% of respondents
suggest the staff growth will be up to 25%, and more than half
expect an even bigger rise.

How do you see your projected sales growth over the next
12 months (general results)?

How do you see your projected sales growth over the next
12 months (Top 3 subsectors)?

In general, 55 survey participants (64%) are projecting their sales
growth to be more than 10% in 2022. Subsector-wise, projections
for Reproductive Health & Contraception remain at 64%, while
Women's Wellness and General Health Care subsectors are less
optimistic.
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Funding and Revenue
What is the company’s source of funding?

What is the company’s annual revenue?

45%

26%
14%

Venture
capital

Selfﬁnancing

Angel
investors

Public
funding

Combination Crowdfunding

Other

Venture capital is the most widespread source of funding, accounting
for 27% of the total number of polled companies, followed by
self-ﬁnancing (23%) and angel investors (20%). About 8% of startups
have a combination of funding sources.

Pre-revenue

<$1M

$1- $3M

4%
$3 - $5M

4%
$5- $10M

8%
>$10M

If you are fundraising this year, which stage your startup is in?

Most of FemTech companies, participated in the survey, are at a
pre-revenue stage (45%). Among the rest, 26% have annual revenue
less than $1 million and 29% more than $1 million.
Accessing funding is a №1 challenge for 60% of our respondents.
Other key raising capital challenges include incomprehension of idea by
male investors (48%) and female-led startup (36%). Only 4% answered
they have not had issues with fundraising in FemTech.
FemTech Analytics
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Opportunities in FemTech
Increasing brand recognition and awareness is signiﬁcant for
further development, and the absolute majority of FemTech
business owners and executives (67 of respondents or 78%)
will take this opportunity to advance in the space.

Which of the following opportunities in the FemTech industry
will you focus on over the next 12 months?

About half will also focus on developing a new product and
attracting skilled specialists.
Innovation, positive customer experience and expansion to
new markets are essential parts of success in FemTech as
well, with great attention needed to be paid to each.
Almost 20% of survey participants will transform their
business model within development strategy over the year.
Meanwhile, some other respondents will concentrate more on
education in women's health, medical science, clinical
validation, policy advocacy, and consolidation with partners.
Some startups currently run clinical trials and/or prepare for
transition from prototype to mass production and sales in
2022.
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Opportunities at the Local Level Over the Next 12 Months
USA: Using AI and data to fundamentally change how national
healthcare is delivered to women and expand initiatives to have a global
reach, closing the gender data gap in research, and driving genomic and
biomarker based strategies for early detection/prevention of disease
can all drive down healthcare cost in a woman's lifetime.

Canada: High performance tracking will have
some time to catch up and release funding.
In Canada there is great access to R&D funding in
the diagnostics arena.

Demand for better and more convenient tools to manage personal health.
Empowering women with personalized data while also keeping their
clinician's in the loop, so everyone can be part of an inclusive,
evidence-based conversation. Telemedicine will see a drastic rise.

Lots of market interest from businesses and
consumers, generational changes in Millennials
having children and Gen X thinking about starting
families are making an impact.

Increase evidence about how diseases impact women differently than
men. Monitoring outcomes for women in new ways to generate insights
about treatments and care plans that work best for their unique biology.
Introducing new methods to analyze and predict personal trajectories to
enhance care decisions and outcomes.

There is an opportunity to apply for the federal
$25 million menstrual equity fund.
Women's health has a lot of siloed companies
who focus on one speciﬁc life stage, so there is a
lot of room for collaboration and/or acquisition.

Education for doctors to help them treat their patients better. COVID has
made at home testing more accessible and accepted by doctors.
Moving beyond fertility in FemTech is an opportunity, as fertility and
period tracking in premenopause is saturated. The market is clamoring for
perimenopause support.
Employee wellness programs targeted at perimenopause and hormonal
health are needed to promote and support midlife hormonal health related
changes that lead to decreased work performance, absenteeism and
chronic diseases.
Launching a campaign and initiative around getting reproductive health
education to younger populations.

FemTech Analytics

Argentina: Spread access to treatment by
reducing costs, improve outcome and
approach the solutions to people will create
a huge positive impact in the FemTech
space in local and global markets.
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Opportunities at the Local Level Over the Next 12 Months
Israel: The biggest opportunity is in excellent
teams developing medical and digital
technologies in women's health and their
strategy to rollup smaller players and establish
large women's health corporations focusing
either on one area (e.g. prolapse, fertility), or
several areas, with the goal to provide a
comprehensive "one-stop-shop" experience for
women in terms of their healthcare needs.

Ethiopia: Low competition in an
increasingly growing FemTech market
with an increasingly growing mobile
phone and internet penetration rate is a
great opportunity. Over 85% of women's
health care is provided by the
government or NGO actors which offer
lower quality and limited options for
services and products.
Analytical data in the industry will be key
for increasing the quality of health care
and growth potential as data shortages
continue to be a hindrance for healthcare
organizations and government.
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Iran: Empowering women in the ﬁeld of
technology, helping them to experience a
better life with the approach of promoting
women's health culture and producing
smart women's health products.

Russia: Expansion on emerging markets
in order to reach a larger audience. Great
opportunities in taking leadership positions
in the emerging regions.

India: Non invasive solutions.
India has immense growth potential as a
FemTech hub, especially tier 2 and tier 3
cities where access to healthcare services
is limited.

UAE: Developing connected health solutions for
pregnancy care with affordable pricing models
and doctors’ support.
Expanding reach to low-income regions such as
Africa and Asia (the highest female populations).

Australia: Room for growth and
infrastructure to do it. Growing concern
for supporting female health.
Increasing spotlight on FemTech as a
high growth sector, hopefully means it
will attract more funding.

Meeting the unmet needs of women with
culturally appropriate solutions.

8

Opportunities at the Local Level Over the Next 12 Months
United Kingdom: Education and raising awareness.
Integration and collaboration with other players in market.
Integrating AI into solution in a meaningful way that drives
value for users.
Main social shift is that people are realising technology needs
to support the female experience in a different way to the
male experience.
France: Advocating for FemTech and attract the interest of
investors (Station F's FemTech program).
Discuss all female-health issues in the press, media and
amongst peers, including taboo subjects. Rise awareness
around FemTech in France.
Consumer demand is driving innovation. Speciﬁcally in the
pregnancy and menopause spaces. Demand for more
effective and cost-effective infertility treatment.
Opportunities lie in segments that have been underserved so
far: general healthcare & wellness, longevity, sexual health.
Developing solutions for preventing basic women disease
such as breast cancer and heart attack in France.
Diﬃculty for women to access gynaecology care because of
lack of supply and high cost.

Belgium: Building a great brand that speaks
to customers.
Going in to more niche areas of women's
health like PCOS, endometriosis, etc.
Partnerships, as more companies specialise,
making sure that the end user experience is
not too fragmented and complex is crucial.

Denmark: In Denmark and Scandinavia, FemTech to date
is primarily focused on reproductive health, which opens
the door to any new product, service, technology, or
innovation in any other area of women's health. There is a
large demand for menopause solutions.

Germany: Growing awareness for digital and technological
solutions for women's health and aging population.
The Menopause Care market is in its early phase of development
in Germany, with potential to become more attractive for investors
and also for customers.
Real innovation in period care because there hasn't been any.
Greece: FemTech industry is growing constantly. Infertility
global rates grow as well and more and more clinics and
doctors are focused and researching on fertility
treatments. Having more individuals seeking solutions and
more doctors providing them, guidance throughout the
fertility journey for both is a huge opportunity.

Over medicalisation of women health leading to losing
women’s trusting the system.

Spain: Holistic health because the space is very fragmented now.

Digitisation of healthcare, employers supporting women's
health at work.

Empowered women looking for FemTech products will expand more
from the 20-30 demographic.

FemTech Analytics

9

Challenges and Obstacles in FemTech
Insuﬃcient investments are the most crucial challenge for
companies’ development in the FemTech industry, admitted by 56%
of respondents. More than 40% of them concur with diﬃculties of
customer acquisition. Advertising bans and taboo appear a real
trouble for 27% of FemTech representatives. About a quarter
struggle attracting and retaining talent, insuﬃcient R&D funding,
domestic regulation and bureaucracy, and competition.

What are key challenges for the development of your company?

In addition to that, the industry collides with many other barriers:
Rapid changes in market
condition

Lack of the public support

Economic slowdown and
COVID travel restrictions

Culture & politics around
reproductive health

Education about disruptive
opportunities and challenges

Product development & Validation
of product market ﬁt

Long sales cycles of healthcare industry, diﬃculty of buy in of (male)
senior management
FemTech Analytics

A respondent could choose one or more options
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Challenges at the Local Level Over the Next 12 Months
USA: Rising competition and many newcomers. It is time for every player
in the space to step up in all aspects of eﬃcacy, UX, and global aspiration.
Lack of funding and understanding from male investors. Attracting more
and larger investors to female-driven companies. Getting female founders
access to comparable rounds as male counterparts to compete in the
increasingly competitive digital health landscape.
Personalization of care for women of color, especially addressing
pregnancy, infertility and overall well-being.
For a non-proﬁt organization the biggest challenge is funding and ﬁnding
institutional philanthropy to recognize period poverty as a systemic,
under-addressed crisis (Menstrual Health subsector).
Lack of inclusivity and training for women's health. Only a small percentage
of medical professionals are trained in college to care for women's medical
needs in particular.
Advertising on social media and Google, society's view of porn. Sexual
wellness companies, healthcare companies that deal with sexual health,
anything having to remotely do with sex all deal with the same issue, a
complete inability to pay for advertising on the primary social media
platforms.
Shifting focus from "soft" products to "hard science" technologies delivering
"need to have" solutions.
Abortion care continues to be a highly stigmatized form of healthcare in the
US despite the fact that one in four people with a uterus have had at least
one abortion in their lifetime.
The costs and barriers of providing telemedicine across state lines.
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Canada: Finding accessible funding for
FemTech in Canada being pre-revenue and a solo
female founder without a team is very diﬃcult,
despite many investors claim to be interested.
Unrealistic demands for female led companies to
start a company and grow it to become
successful.
Talent and support funding is continuing to be
focused on supporting businesses impacted by
COVID-19, limiting opportunities for non-COVID
related space.
Need to focus on equity, lack of resources and
systems to foster getting female and woman
focused companies to the starting line.

Argentina: Regulatory exigencies
(DeepTech,
Reproductive
Health
subsector) and trusting in an
Argentina-based
startup
cause
challenges in fundraising.
Making people understand that
FemTech industry relates all people.
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Challenges at the Local Level Over the Next 12 Months
Iran: Main challenges for the growth of women's digital health
originate from taboos and people's culture. There is a need to
face these taboos and promote the importance of women's
health in society.
Israel: There is a lot of discussion and
publications on female investors but this is not
happening in reality. Women do not invest in
seed startup even when it is women related
products, or they invest small amounts, or in
groups (risk aversion problem). Therefore, all
women related products are dependent on men's
money and understanding of the problem.

No center in Iran to inject capital into women health companies.

India: Insuﬃcient funding.
Lack of recognition that FemTech
deserves. Considering to be a niche area.

Most investors are men, not familiar with the
research on the market and business
opportunity that exists in FemTech and women's
health (and so there is this need to educate
them).
Not enough
small/niche.

exits

so

market

deemed

UAE: Complicated access to funding.
Lack of awareness from founders
regarding the regulatory hurdles they
may face.

FemTech Analytics

Australia: Funding availability. Need for
more seed funding opportunities outside of
the accelerator model.
FemTech is still considered as niche.
Lack of strategic partnership opportunities.
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Challenges at the Local Level Over the Next 12 Months
The United Kingdom: UK FemTech ﬁrms will need to be able to apply their
models internationally to compete on the global stage.
Social media censorship has been a huge snag for lots of sexuality
professionals and their businesses. No market research on the sexual
wellness industry.
Increased competition and noise in the space - lots of solutions popping
up so differentiation and clear articulation of value proposition is key.

Belgium: Recruiting top talent is probably the biggest challenge for every company.
Support and education in the medical world: much of this industry is still conservative and focused on
what they have been doing over the past 20 years.
Not enough understanding of market potential in general, not just by male investors. Lack of exits in the
space. Not enough investors in Europe who invest in vertical carve outs that combine product & service.
A lot of funding goes to B2B/SaaS startups.
Germany: Lack of demand due to old fashioned medical
solutions and stigma.

Ireland: In Ireland only 7% of investors are
women. Pitching to men who do not understand
the concept of what female health companies are
doing is an issue.

France: Insuﬃcient investment from European VCs vs US VCs in
growth stage. Lack of investors who understand the female health
industry or see a big enough return. Low interest in a model which
is care and tech (not pure tech) and not SaaS by investors.
The collaboration between the medical world (more traditional and
still a bit reluctant to technology) and the digital startup
ecosystem.
Lack of data and research with good statistics about women
health.
A serious lack of tech talent who understand what a FemTech
product should be doing.
France's public and private funding scene see any "sexual" topic
linked to pornography and do not fund any project.
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The menopause business space is still unknown.
Women in Germany are suffering rather in silence and
there are no public activities for the rights of
menopausal women like in the UK.
Health system is more complex and very regulative, e.g.
in regard of telemedicine. A lot of restrictions in regard
to data regulations.
Too conservative and price-driven market.
Greece: COVID affects travelling for treatments and will
continue to do so in the next 12 months.
Spain: Male dominated structure of key decision makers in healthcare corporations and R&D budget.
Funding and biases. There has been little to no improvement on female founders success in achieving VC
investments. Great female entrepreneurs are left to bootstrap for years because of the unshakable biases of the
ﬁnance system. Local funding ecosystem is small and risk averse, diﬃculty to access international funding.
As the market demographic grows and expands it becomes harder to understand and correctly serve it.
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Remarks of FemTech Founders & CEOs
Michelle Caira (France)

Lyndsey Harper (The United States)

On one side it is crystal clear that FemTech will explode over the
next 12 months, and on the other side we are seeing absolutely
no difference in funding of female founded/led startups - so
how will FemTech explode without much needed extensive
funding?

FemTech addresses many aspects of the needs of women,
and sexual health is an important part of that experience. We
are proud to use technology to bring women together to share
in these common struggles and offer evidence-based
interventions for improvement.

I've decided to stop reading the reports about lack of funding from VCs and
instead to concentrate on revenue, crowdfunding possibilities and small angels.

FemTech is at a pivotal moment where we decide who gets to innovate for
women. Our bet is that the best innovations will come from women in
medicine, tech, and research who understand not only the logistical and
scientiﬁc opportunities, but the emotional experience as well.

I think there is a dark cloud of an echo-system in place just now - there are so
many female founders on my timeline that are forever moaning about lack of
funding and so on... However, I am no longer interested in looking at the stats
anymore. They're not changing year-on-year - female founders get barely a
penny in investment, so instead of wasting time, energy and money trying to get
in front of VCs, we need to change our fundraising methods and instead move
towards revenue, crowd fundraising, small cheques/checks from angels,
aﬃliate marketing, ambassadors, evergreen products earning revenue, family
oﬃces and so on. I think more and more female founders were click on to this
too and ﬁnally let go of the need to chase VC money, instead waiting it out,
building the business, and allowing the VCs to reach out to them when they're
well established.
Eﬃe Salta (Greece)
VC's and investors will need to take their chances in FemTech
as it is rapidly growing, although due to gender numerical
superiority, it is quite diﬃcult for them to relate, therefore to
trust and invest.
FemTech Analytics

FemTech is a hot sector that is gaining more attention and also more
competition. It is time for every player in the space to step up in all aspects of
eﬃcacy, UX, and global aspiration.

Amy Thomson (The United Kingdom)
There is still a sense that there is one winner in FemTech.
Which is like saying there is one winner in health. There are so
many ways technology can democratise health, access and
education for women, that we need to keep showing the
funding landscape that there are many ﬁnancial winners in this
space, as the space has been so overlooked and women are
spending 80% of the global wellness spend. The future of
health tech is female focused.
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Remarks of FemTech Founders & CEOs
Tara Croft (Australia)

Eric Dy (The United States)

We are participating and contributing to an industry that is in a
signiﬁcant updraft in terms of opportunity, recognition and
market-pull. In addition to this, technology innovations are
allowing completely transformative approaches to be
considered and applied into this historically underserved
segment. For those with the resilience and grit to push through
the initial (and sadly obvious) barriers that impact success in
FemTech, I look forward to seeing and being a part of the world
that we are able to create for tomorrow.

Connected care will continue to expand as more health
systems look to remain competitive against emerging
telehealth ﬁrst players. Established companies will gain market
share, emerging companies will have to compete for contracts.

Robert Stal (The Netherlands)
FemTech is more and more becoming about empowering
women. This is not only true for menstrual and hygiene
products but more and more so for fertility, endometriosis and
other heavily regulated/specialised spaces where healthcare is
expensive and often inaccessible.

There will be increasing innovation and adoption as companies that build
clinical evidence on the value of their solutions make their way through the
peer reviewed journal cycle.
Also, there is still a lot of hype on big data and AI with results not matching
expectations yet. Slapping AI onto a decision tree is not AI. The companies
that are truly leveraging AI will require substantially more time to build and
validate models and subsequently implement these models and show
measurable improvements for the hype to meet reality. I expect another 3-4
years before anyone can deﬁnitively say these technologies applied into
various FemTech spaces (fertility, pregnancy, etc) are paying off.

Nicole Leeds (The United Kingdom)
Clémence Lejeune (France)
Going only digital is creating a parallel world to the reality
happening on the ground with nurses and doctors. Going on the
ground is costly and complicated due to regulation. So having a
real impact is challenging.
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The UK has seen an explosion of interest in women's health and
FemTech across sectors. In the public sector, the NHS' call for
evidence will inform a new women's health strategy. In the
private sector, I expect to see continued growth and
development for founders in the FemTech space, including
growth in funding and development opportunities.
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Remarks of FemTech Founders & CEOs
Somer Baburek (The United States)

Danika Kelly (Canada)

It is important to understanding the value of FemTech
companies that are delivering next to have products, not nice
to have. These products often are NOT direct to consumer
which, in my personal opinion, is the area where investors are
most comfortable with female-led companies.

With the cultural salience of the impact of data on how we
make decisions and form policy there's a unique opportunity
emerging in which the general population to some extent
understands and is demanding change to accommodate lived
female realities.

In other words, if you are delivering a nice to have product,
directly to consumers, investors seem to be happy to back
female founders with relatively low diligence hurdles. If you
are delivering a hard science, technology through traditional
channels, investors are very uncomfortable with female-led
teams, and that includes female funders.

Tara Brooke (The United States)

Michela Bedard (The United States)
For us as a non-proﬁt organization, the biggest challenge is
ﬁnding institutional philanthropy to recognize period poverty
as a systemic, under-addressed crisis. A key opportunity
exists in the advocacy and policy space to regulate cost of
menstrual product, repeal taxes on menstrual products, and
mandate products in public places. We'll be focused deeply on
policy in the next 12 months.
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We want to launch a campaign and initiative around getting
reproductive health education to younger populations. Bodily
autonomy is threatened right now in Texas. Finding ways to
reach younger populations through tech is an opportunity we
are tapping into by creating an app that will reach students
and give resources and tools to parents and educators while
also collecting data about needs not being met. We are in
Texas where SB8 has quickly removed abortion access to our
communities. Crisis management gets in the way of our
momentum but at the same time means we can not slow
down on fundraising or pushing our ideas out to the market.

16

E-mail: info@femtech.health

Website: www.femtech.health

FemTech Analytics (FTA) Disclaimer:
The data and conclusions in this analytical report were prepared by FemTech Analytics. All information contained herein is from sources deemed reliable but the report
may contain errors, is not warranted and subject to revision. There is no guarantee that the views and opinions expressed in this communication will materialize. FTA
may provide, may have provided, or may seek to provide advisory services to one or more companies mentioned herein. In addition, employees of FTA may have
purchased or may purchase securities in one or more companies mentioned in this report. Opinions, estimates, and analyses in this report constitute the current
judgment of the author as of the date of this report. They do not necessarily reﬂect the opinions of FTA and are subject to change without notice. FTA has no obligation
to update, modify, or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, estimate, forecast, or analysis
set forth herein, changes or subsequently becomes inaccurate. This report is provided for informational purposes only. It is not to be construed as 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 trading strategy in any jurisdiction.
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