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GROWTH DRIVERS

12.84%

INTRODUCTION AND MARKET OVERVIEW 

PITFALL CHALLENGES

Low awareness of health needs and inadequate care
lead to widespread neglect. Poor access to
healthcare services further worsens the situation.

Social stigma in developing countries limits open
discussions on health and wellness, leading to
misinformation and reluctance to seek help.

Toxic ingredients in products can cause serious
health issues, worsened by poor regulation and low
awareness.

Sexual Wellness Market size was valued at over 
USD 36.5 billion in 2023 and is projected o reach more than 

USD 75.7 billion by 2032.

Condoms Expanding rural + female user base

D2C + 15.4% CAGR, cultural shiftSex toys

INDIAN INTIMATE WELNESS MARKET - KEY CATEGORIES 

CATEGORY MARKET SIZE (2032–35)  KEY INSIGHTS

Wellness rebranding + comfort focus

Male + female appeal, wellness-tied

Lubricants

Enhancement Supplements

~$372M (2032)

~$579.2M (2035)7.6
4%

CAGR (2024-33)

4.7%

6.2% India’s intimate wellness
market growing faster than

global average, driven by
rising awareness.

Key Insights

Youth-driven wellness
trends and increasing

conversations breaking
traditional taboos

USD 36.5 Billion 

 USD72.9 billion

4.7%(2023–2030

Global Market Size
(2023):

Projected Market Size
(2030): 

Online Retail Segment
(2030):

Compound Annual
Growth Rate (CAGR): 

~$755.2M(2030)

~$264.07M(2035)

INDIA GLOBAL

Increasing awareness about sexual wellbeing
significantly enhances public health outcomes and
reduces stigma around intimate wellness.

The rising prevalence of STDs and HIV globally
highlights the urgent need for better awareness,
education, and access to preventive healthcare

The growing prevalence of vaginal dryness and
dyspareunia highlights increasing demand for
intimate wellness solutions.



PERSONAL DEVICES &
PRODUCTS 

INTIMATE HEALTH &
HYGIENE

NOTABLE BRANDS AND PLATFORMS

INTIMATE WELNESS: GLOBAL AND REGIONAL OUTLOOK

GLOBAL MARKET OVERVIEW INDIAN MARKET SNAPSHOT

INTIMATE WELNESS INDUSTRY METRICS

GLOBAL (2024): 35–45%

Growing demand for intimate
wellness products online,

driven by discreet shopping,
convenience, and easy access

to diverse product ranges.

INDIA (2024): 20–25%
Key Drivers:

Discreet shopping
experience
Convenience of home
delivery
Access to niche products

E-COMMERCE PENETRATION RATE

High margins due to low
production costs, with branding

and design driving premium
prices.

Strong margins, supported
by sustainable options and

repeat purchases.

 Indicating the profitability
after production costs,
showing how much a

company earns from each
sale

GROSS MARGIN BENCHMARKS

Gross Margin: 50–70%Gross Margin: 50–75%

GROWTH RATE

MARKET SIZE

D2C and online retail channels are accelerating
global category adoption

E-COMMERCE BOOST

CAGR of 4.2% driven by wellness trends and
destigmatization

USD36.5B in 2023, projected to reach USD72.9B by
2030

DIGITAL-FIRST SHIFT

GROWTH RATE

MARKET SIZE

E-commerce and social media are key enablers of
access and awareness

GROSS MARGIN BENCHMARKS

 CAGR of 6.2%, outpacing global average

 The Indian Market Size (2020) is USD 1.15 billion

The market is expanding
rapidly through D2C brands
that prioritize privacy and
offer discreet solutions.

INTRODUCTION AND MARKET OVERVIEW 



FROM TABOO TO MAINSTREAM
Urban millennials normalize intimate wellness via bold
branding (Sirona, Bleu) and social media. Humor and

relatability break stigma, making menstrual cups part of daily
health routines.

DIGITAL DISCRETION & TRUST

INCLUSIVITY BEYOND GENDER

SMALL-TOWN AWAKENING

Consumers prefer anonymous shopping, discreet packaging,
and educational blogs/podcasts. Instagram and YouTube host

candid talks, while e-commerce ensures privacy with plain
packaging.

Male grooming (Man Matters) and LGBTQ+ products reflect
demand for personalized solutions. Unisex lubricants and

trans-friendly care signal holistic wellness trends.

Tier 2/3 cities embrace intimate care via regional content and
affordable brands. Vernacular influencers and local ads help

penetrate traditional markets. COVID-19 boosted hygiene
awareness and self-pleasure (at-home STD tests, wellness

gadgets).

MARKET STRATEGIES & FUTURE TRENDS

 Herbal washes and neem-based contraceptives
dominate purchases. Consumers link Ayurveda
with safety, favoring aloe vera and turmeric.

AYURVEDA & NATURAL CLAIMS D2C & E-COMMERCE BOOM

Subscription models (monthly tampons) and
influencer collabs drive growth. Social commerce
and data analytics personalize recommendations.

MEDICAL ENDORSEMENTS > INFLUENCERS

Doctors anchor trust via webinars and clinic tie-
ups. "Myth-busting" Instagram Lives with experts

build credibility.

SUSTAINABILITY & INNOVATION

Biodegradable condoms and OTT normalization
("Made in Heaven") rise. Eco-conscious demand

meets mainstream media’s candid portrayals.

INDIAN MARKETS INSIGHTS

83%
 buyers purchase intimate wellness

products online (Amazon India 2023) 43%
 sales growth in male intimate hygiene

(2022–24)

"Chemical-free" claims boost
conversions by 2.5x (Kantar)2.5X2.5X2.5X 72%72%72%

use UPI to avoid card statements
(Razorpay)

West India: Spends 40% more per order
(₹1,250 vs. ₹890 avg)40%

insist on discreet packaging
(YourStory)89%
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Health-conscious working adults seeking premium, discreet
intimate care solutions. 
Prefer D2C brands and e-commerce for convenience and privacy. 
Demand doctor-approved products with natural ingredients
and subscription options

TARGET MARKET SEGMENTATION

METRO & TIER 1 URBAN PROFESSIONALS 
(25-35 YEARS)

First-time buyers influenced by social media trends and
peer recommendations
Seek affordable period care and sexual wellness products
Prefer shopping via Instagram/Snapchat ads and campus
brand ambassadors

YOUNG COLLEGE STUDENTS 
(18-24 YEARS)

Seek inclusive, gender-neutral intimate wellness products
Prefer diverse brands with authentic representation and
emotionally safe community spaces.
Discover products via popular and trusted queer
influencers and support niche platforms.

LGBTQ+ COMMUNITY

Need menopause support, prostate care and explore
effective bladder control solutions for them.
Rely on pharmacies and health apps for trusted products
Prefer brands with clear medical endorsements and long-
term benefits

HEALTH-FOCUSED OLDER ADULTS 
(40+ YEARS)

Exploring intimacy products and family planning solutions
Value privacy and medical credibility in purchases
Engage with couple-friendly content on matrimony and
parenting platforms

NEWLY MARRIED COUPLES 
(25-40 YEARS)
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THE "SELF-CARE ENTHUSIAST"
 (Female, 28, Bangalore)

Goals: Holistic intimate health, natural
ingredients
Pain Points: "I need products that
gynecologists approve but won’t embarrass
me at checkout.

Goals: Safe, beginner-friendly
grooming/contraception
Pain Points: "I want info without awkward
pharmacy interactions."

THE "FIRST-TIME EXPLORER"
 (Male, 22, Delhi)

THE "PRIVACY SEEKER" 
(30, Tier 2 City)

Goals: Affordable, delivered-to-doorstep
solutions
Pain Points: "My local chemist knows my
family—I need anonymous options."

 THE "WELLNESS ADVOCATE"
 

(Non-binary, 25, Mumbai)

Goals: Affordable, delivered-to-doorstep
solutions
Pain Points: "My local chemist knows my
family—I need anonymous options."

Diving deep into different target market
segments for the intimate wellness

industry

CONSUMER PERSONAS AMD TARGET MARKETS



Market Share

BCG MATRIX TAKEAWAYS
Stars (Durex, Sirona) → Require continued investment
in innovation and market leadership.
Cash Cows (MyMuse) → Focus on profitability and
customer retention.
Question Marks (Bleu, That Sassy Thing) → Need
strategic funding and differentiation to scale.
Dogs → May explore niche repositioning or exit
strategies.

Brands in the Star and Question Mark zones have the
potential to redefine the category with tech, inclusivity,

and D2C scale.

BCG MATRIX

STRATEGY CANVAS- BRAND COMPARISON THROUGH HEATMAP CHART

The Intimate Wellness industry is undergoing rapid growth, driven by rising awareness, de-stigmatization, and
increased demand for products like condoms, lubricants, and sexual wellness devices. Innovation, privacy-first

branding, and a focus on education are key to standing out in this evolving market.
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STARTUP EVALUATION MATRIX



High Intensity: The market includes startups (e.g., Lora DiCarlo, Dame Products), established brands (Lovehoney, We-Vibe), and indirect
competitors (sexual health apps, wellness platforms). Differentiation through innovation (e.g., tech-enabled products) and branding is critical.

Moderate Intensity: Barriers include regulatory compliance (FDA for devices), high R&D costs, and brand trust. However, low-cost DTC
(direct-to-consumer) models and crowdfunding (e.g., Kickstarter) enable niche entrants.

Low-Moderate Intensity: Suppliers (e.g., silicone manufacturers, tech components) are fragmented, but specialized materials (body-safe
silicone, Bluetooth modules) may grant some leverage. Startups can mitigate this via multi-sourcing.

High Intensity: Consumers demand discretion, quality, and ethical sourcing. Price sensitivity varies, but DTC brands face pressure from
comparison shopping and subscription models (e.g., Unbound). B2B buyers (retailers) may negotiate terms aggressively.

Moderate-High Intensity: Substitutes include traditional products (non-tech), wellness alternatives (CBD, meditation apps), and cultural
shifts (e.g., openness reducing stigma). Innovation in pleasure-tech (AI, VR) can counter this.

PORTER’S FIVE FORCES 1.COMPETITIVE RIVALRY

2. THREAT OF NEW ENTRANTS

3. BARGAINING POWER OF SUPPLIERS

4. BARGAINING POWER OF BUYERS

5. THREAT OF SUBSTITUTES
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TECH X PLEASURE:

 App-connected toys & AI guidance

Rise of app-enabled vibrators and remote-
controlled couples’ devices.
Monetization: Premium pricing, in-app
purchases, data-led upselling.

FEMININE WELLNESS:
pH-safe products

Demand for pH-balanced intimate washes
and hormone-friendly formulations.
Monetization: DTC margins, bundled
offerings, high loyalty.

WELLNESS INTEGRATION:
Mental health + intimacy convergence

Pleasure reframed as self-care with mood
oils, calming lubes, etc.
Monetization: Category expansion, collabs
with wellness platforms, high LTV.

PRIVACY LED E-COMMERCE:
Secure checkout & packaging

Discreet delivery: Neutral boxes and masked
payment descriptors.
Monetization: Higher conversion, trust-led
retention, express packaging fees.

STARTUP EVALUATION MATRIX



SOCIAL & CULTURAL BARRIERS ETHICAL & HEALTH CONCERNS

REGULATORY CONCERNS HIGH CUSTOMER ACQUISITION
COSTS

Johnson & Johnson faced lawsuits over talcum-based products,
raising concerns about product safety and prompting greater

scrutiny of ingredients used in intimate and personal care items.

In many conservative societies, discussions around sexual wellness remain taboo. Brands face
resistance in advertising and retail placements.This often limits their ability to reach wider audiences

through traditional media channels, forcing them to rely on discreet or alternative marketing.

Many mass-market intimate products contain harmful chemicals or materials that could pose health
risks to the individuals using them. This has led to growing consumer demand for safer, non-toxic,

and sustainably sourced alternatives in the industry.

Durex’s campaign in India faced backlash for its "inclusivity-driven"
approach in promoting sexual wellness, highlighting the persistent

cultural sensitivity around such topics.

MAJOR REASONS WHY INVESTORS AVOID THE INTIMATE WELLNESS INDUSTRY 

Different countries impose varying regulations on the sale and
marketing of intimate wellness products, often creating complex

compliance hurdles for brands.

Lovehoney, a UK-based sexual wellness company, faced multiple
legal challenges over product claims, including issues with

misleading advertising and unsubstantiated health benefits.

Lora DiCarlo, shut down despite VC backing due to market
saturation and operational issues and challenges in maintaining

consistent consumer demand.

Advertising for sexual wellness brands is often restricted, leading to
expensive marketing strategies and limited access to mainstream

promotional channels.

Unbound faced difficulties getting into big-box retailers due to the
nature of its products, leading to a costly D2C-only model, which

limited its reach and increased customer acquisition costs.

Established brands dominate the market, making it difficult for new
entrants to gain visibility as consumers often prefer trusted names

with good reputation.

HIGH COMPETITION & BRAND
DIFFERENTIATION ISSUES

RISKS AND CHALLENGES



Promote sex-positive education,
collaborate with sexual health

experts, and localize communication
strategies.

Engagement time on educational
pages, increase in first-time users

from Tier 2/3 markets.

Customer Acquisition Cost
(CAC)

EMERGING RISKS TO WATCH OUT PARAMETERS OF ASSESSMENT

Sustainability & 
Regulatory Risks

RISK KPIMITIGATION

Social and Cultural
Taboos

Focus on retention strategies,
leverage user-generated content,

and bundle education with
product discovery.

CAC vs LTV, retention rate (30-,
60-, 90-day), % of revenue from

repeat customers.

Regulatory and Legal
Compliance

Develop a compliance team, secure
third-party certifications, and
maintain transparent labeling.

Time for regulatory clearance,
regions with full compliance, % of

SKUs approved for advertising.

Product Safety &
Ethical Concerns

Partner with medical
professionals for R&D, and

highlight eco-conscious, clinically-
tested materials.

Customer complaint rate,
adverse health-related incidents,
safety certifications per product

line.

Inventory and Logistics
Management

Work with experienced 3PL
providers and implement real-

time inventory tracking.

Burn Rate, Cash Conversion Cycle,
Debt-to-Equity Ratio

1

2

3

4

5
"Breaking taboos around intimate health is the key to

fostering a healthier, more inclusive society."
— UNESCO Report on Sexuality Education, 2023

Data Privacy concerns while buying intimate wellness products
through online channels, including tracking & discreet packaging 

Rise of counterfeit products and IP infringement in wellness
products threatens brand credibility and consumer safety

ESG (Environmental, Social, Governance) scrutiny on product
sourcing is increasing world wide on all types of products 

Legal complexities around cross-border e-commerce shipments
due to wide range regularities and tariffs

Increasing emphasis on sustainability, ethical labor practices, and corporate
transparency is heightening expectations in the intimate wellness sector.

Companies that neglect eco-conscious sourcing, socially responsible branding,
and robust compliance standards risk reputational harm, legal challenges, and

investor skepticism.

RISKS AND CHALLENGES



FOCUS ON
EMPOWERMENT, NOT
JUST SAFETY

Modern brands use clean
aesthetics, inclusive messaging,
and educational content to shift

the tone from clinical to
empowering.

NORMALIZATION THROUGH
DESIGN AND LANGUAGE

Evolving Consumer
Mindset

Intimacy is no longer a taboo — it’s
being embraced as a core part of
health, confidence, and identity,
particularly among Gen Z and urban
millennials.

Education as a
Catalyst

COMPETITIVE DYNAMICS, WHITE SPACES AND INVESTMENT LENS

MEN’S HOLISTIC INTIMACY NEEDSIntimacy Linked Supplements And Functional Wellnesss

Female Libido
(Love Wellness)

Moon Juice
(Sex Dust)

Libido Gummies
(Hims And Hers)

There’s growing interest in supplements that support libido,
hormonal balance, and mood. These often combine herbal
formulations, adaptogens, or nootropics.

Beyond ED → Libido, mental health, hygiene solutions 

Smart, Connected Intimacy Devices  (App-controlled toys,
biofeedback, AI-enabled coaching)

Mid-Priced, Premium Wellness Brands  (Affordable alternatives to
legacy or luxury players) 

Localized Products for Emerging Markets  (Cultural fit, regulatory
compliance, price sensitivity)

STRATEGIC SHIFTS
AND MARKET

FORCES

Retail For Scale And TrustD2C as a launchpad
New-age brands use D2C channels to build
strong communities, collect user feedback, and
create personalized journeys.

Blending online education with in-store
presence maximizes both trust and reach —
essential in a category where discretion and
visibility matter equally.

Omnichannel As A Growth Strategy
Partner with

Lovin’ Libido
(Olly)

INNOVATION 
GAPS

OMNICHANNEL
MOVEMEMT

CONSUMER
EDUCATION

AS A DIFFERENTIATOR

COMPETITIVE LANDSCAPE



Legacy Giants (Mass Market)
Durex, Trojan lead in condoms/lubes.
Strong retail presence, pharma-style branding.
Seen as safe but less innovative.

Digital-First Challenger Brands

Telehealth & Wellness Platforms

Hims & Hers blend ED meds, supplements, therapy.
Subscription-based, high retention.
Scalable, integrated care model.

Regional & Niche Innovators

POSITIONAL DIMENSIONS 

Functional VS Lifestyle:- Some brands
lean into pharmaceutical safety, others

embrace self care aesthetics and
identity.

Price Tiering:- Mass-market (Durex,
Woo), Mid-premium ( Dame, Love

Wellness), Luxury (Maude,
SmileMakers)

Audience Focus:- Women-led brands
dominate growth; inclusive, queer-
positive, and BIPOC- representative

messaging drives resonance

Woo (India), Glyde (vegan), Love Wellness
(feminine care).
Price-accessible, ethical, clean-label brands.
Use influencers to drive awareness.

KEY PLAYERS BY CATEGORY AND REGION INDUSTRY STRUCTURE

The intimate wellness industry is characterized by:
A few legacy incumbents with strong pharmacy
and retail presence (e.g., Durex, Trojan).
A large number of niche, design-forward, or
purpose-driven D2C players.

Rapid entry by telehealth and supplement brands
integrating intimacy into broader wellness stacks.
Growing consumer openness and
destigmatization of sexual wellness, driven by
social media, influencer advocacy, and inclusive
marketing.

Dame, Maude offer design-led, inclusive toys.
D2C-first, now in Target & Sephora.
Focus on wellness and modern intimacy.

LOW INNOVATION

HIGH INNOVATION

LOW PRICEHIGH PRICE
COMPETITIVE TRENDS

Design-first branding is driving
consumer preference
Intimacy as lifestyle is
replacing purely functional
positioning
D2C brands are expanding into
retail for wider reach and trustMaude (US, D2C), Woo (India, Gen Z-focused), Durex (Global, legacy), Love

Wellness (US, wellness-led), Skyn (EU, latex-free specialist)
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10%

0.05%
Global Annual

Turnover (2024)

18%
Operating profit

margin
Share in global

workforce (2024)

65-75% Unit Margins
*(Beats apparel/beauty sectors by 20-30%, per McKinsey)*

<15% Annual Churn
(vs. 30% in fashion – driven by consumables like lubricants)

4x CAC Efficiency
(DTC brands spend 1toearn1toearn4, while retailers need 2x
ad spend for same ROI, Shopify data)

BULLISH SIGNS :  High gross
margins and ROE suggest
profitabiltiy. Low debtreduces
bankruptcy risk

GROWTH POTENTIAL : Double digit
CAGR signals strong future
demand , especially in tech driven
products( eg smart devices).

RISKS : Regulatory hurdles
(FDA/CE certifications) and
cultual stiga may limit market
penetration.

30% revenue volatility in
conservative markets (e.g.,
sudden Gulf region import bans
2023).

INVESTOR SIGHT

0.2%
Contribution to

total carbon
emissions

KEY
FINANCIALS

$16 B $18B
Global Market

Size (2024)

$32B
Projected Market

Size(2030)Source:  STATISTA

CAGR
(Compunded

annual growth
rate)

CAGR
(Compunded

annual growth
rate)

FINANCIAL RATIOS

Gross Proft
Margin

Gross Proft
Margin

Indicates the percentage of
revenue that exceeds the cost
of goods sold.

Debt-to-
equity ratio

Debt-to-
equity ratio

Return on
equity

Return on
equity

Indicates the proportion of
company financing from debt
relative to equity.

Assesses a company's
profitability relative to
shareholder equity.

Annual growth rate of an
investment over a specified
period, assuming constant
growth.

2025 2030

0.4x

20%

60%

FY2024
CUSTOMER ACQUISITION COST (CAC)

<12 months 

REPEAT PURCHASE RATE
30-40%

RETURN ON AD SPEND (ROAS)
300-400 %

CHURN RATE
15-20% Annually

SCALABILITY DRIVERS

FINANCIAL ANALYSIS AND INVESTMENT POTENTIAL



ENVIRONMENT

SOCIAL

GOVERNANCE

Growth of eco-friendly products
(vegan condoms, recyclable
packaging).

Telemedicine partnerships (e.g.,
Hers & Roman adding intimate
wellness).

Ethical DTC brands attracting
ESG-focused funds.

ESG ANALYSIS

Key Issues:
• Plastic Waste (condoms,
packaging)
• Carbon Footprint (~0.05%
of global emissions)
• Water Usage (latex
production for condoms)

Key Strengths:
Sexual Health Awareness 
Inclusivity 
Labor Practices 

Risks:
Stigma in Conservative
Markets 

Key Concerns:
Lack of ESG Reporting -
Less than 30% of major
brands disclose 
Ethical Marketing -
Brands face backlash for
unethical marketing 

RISK & OPPORTUNITIES

"Sin Stock" Exclusion → Some ESG
funds avoid the sector due to stigma.

Greenwashing Claims → Brands
overstating sustainability efforts.

Inconsistent global regulations on
sexual wellness products (e.g., FDA
approvals for devices in the U.S. vs.
bans in conservative markets).

E-commerce
expansion

Sexual health
awareness

DESTIMATIZATION Tech
innovation

Canada’s "Sexual Health Innovation
Fund" (2023)

GOVERNMENT SUPPORT

Funding: €95.5 billion total (subset
for health tech)
Focus:
Subsidies for medical-grade
pleasure devices

Phase 2  
The Investment

65% margins, global
DTC growth Backed
by private equity

Phase 3
The Impact

KEY DRIVERS

Launched in 2003 to create
luxury, discreet pleasure tech
Solved: Cheap, stigmatized

intimate products

Phase 1
The Insight

$200M+ revenue
(2024)

25% ROE, 50+
countries

CASE STUDY ON LELO

Startup India Initiative (2016) Estonia
E-Residency GOVERNMENT SUPPORT

Funding: CAD $50 million over 5 years
Focus:
Telemedicine integration
STI prevention campaigns partnering
with brands like Durex.

FINANCIAL ANALYSIS AND INVESTMENT POTENTIAL
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KEY BUYERS

Lora DiCarlo

K-Y (from J&J)

BioFilm

Undisclosed

$650M Market consolidation

$50M
Medical-grade 
intimate health

Tech-driven
pleasure products

 IPO POTENTIAL FOR HIGH-GROWTH, SCALABLE BRANDS

RECENT TRANSACTIONS

Reckitt Benckiser (Durex, KY) – Actively acquiring
adjacent brands.
Church & Dwight (Trojan) – $25B market cap, history of
bolt-on acquisitions.
Doc Johnson, Pipedream Products – Aggressive in
acquiring innovative brands (e.g., Lora DiCarlo).

Bayer (contraceptives, recently invested in sexual health
startups).
TherapeuticsMD (acquired BioFilm for $50M in 2021).
Ro (men’s health) and Hims & Hers (could expand into
intimate wellness).

Carlyle Group, L Catterton – Investing in wellness
brands with strong DTC traction.
KKR & Blackstone – Backing fast-growing consumer
wellness and health brands.
TPG Growth – Active in femtech and lifestyle-focused
healthcare investments.

SEXUAL WELLNESS CONGLOMERATES

BIG PHARMA & FEMTECH PLAYERS

PRIVATE EQUITY FIRMS

ACQUIRER TARGET DEAL SIZE RATIONALE

Revenue Threshold:   $50M+ with 30%+ YoY growth.
Tech Component:  Apps (e.g., sexual wellness platforms), IoT devices (e.g., Lioness vibrator).
Profitability:  Not mandatory, but clear path (e.g., MysteryVibe targeting 2025 profitability).

LifeStyles Condoms (2016 IPO, Southeast Asia):   $400M valuation.
Church & Dwight (NYSE: CHD):  Trades at 6x revenue, 25x EBITDA.
Hims & Hers (2021 IPO, NASDAQ: HIMS): Digital wellness brand, scaled fast with DTC model.

Regulatory scrutiny (FDA for medical claims)and sigma may limit institutional investor interest.
Competition from Conglomerates: Large players (e.g., Reckitt, Church & Dwight) may outpace smaller IPO
candidates with acquisitions.

 CRITERIA FOR IPO READINESS:

 CHALLENGES:

PRECEDENTS:

POTENTIAL EXIT STRATEGIES



The Parent Company (cannabis):
Merged with SPAC ($575M deal,

2021).
Hims & Hers (direct-to-consumer

health): SPAC merger ($1.6B
valuation, 2021).

 SPAC Mergers (Alternative Public Exit for Tech-Focused Brands)

Sexual wellness apps (e.g.,
Coral, Emjoy).

Smart device makers (e.g.,
Lovense, Lioness).

  5–7x forward revenue for
high-growth DTC brands.

8–15x EBITDA for
profitable companies 

with global scale.

Recent SPAC Activity in Wellness Potential SPAC Targets Valuation Benchmarks

SECONDARY SALES TO PRIVATE EQUITY FIRMS

BUYOUTS BY COMPETITORS OR ADJACENT BRANDS

EXAMPLES

STRATEGIC RATIONALE

UNILEVER VENTURES:
 Acquired minority stake in
Maude (premium wellness).

Kiiroo (teledildonics):
 Acquired Lovense (2020) to

dominate interactive pleasure
tech.

Acquiring innovation (e.g.,
patent portfolios for smart

devices).

Expanding into new
demographics (e.g.,

menopause-focused brands).

WHY PE IS INTERESTED

Sexual wellness is recession-resilient (consistent
demand).
High margins (60%+ for DTC brands like Maude).
Global growth runway with underserved categories

RECENT PE DEALS

Carlyle Group: Invested in Chinese condom
manufacturer (2022).
L Catterton: Backed sexual wellness brands in
Europe.

Majority stake sales (60–80% ownership).
Roll-over equity for founders.
Earn-outs based on revenue/EBITDA growth post-
deal.

DEAL STRUCTURES: VALUATION RANGE:

3–5x revenue for niche brands.
8–15x EBITDA for profitable companies.
Premium multiples (10–15x revenue) for tech-
enabled platforms.

POTENTIAL EXIT STRATEGIES



Joint ventures as a precursor to full acquisition (e.g., Dabur in India).

  INTERNATIONAL EXPANSION AS EXIT LEVERAGE

HIGH-GROWTH MARKETS

Asia-Pacific: 40% of global market, tech adoption (e.g., China’s Tenga).

Europe:  Less regulatory friction (e.g., Natural Cycles in EU).

EXIT POTENTIAL

Regional acquirers (e.g., Japan’s Okamoto) pay premiums for U.S. brands.

 RISKS IMPACTING EXIT VIABILITY

Regulatory: FDA Class II device approval for medical claims (6–18 months, $500K+ cost).
Brand Stigma: Limits pool of strategic buyers (e.g., P&G avoids category).
Customer Acquisition Costs (CAC): High if reliant on restricted ads (Meta/Google bans).
Supply Chain Vulnerability: Reliance on limited medical-grade suppliers delaying launches and exits

KEY RISKSKEY RISKS

Position as "Femtech" or "health" to attract broader buyers.
Diversify revenue beyond DTC (B2B partnerships with clinics, insurers).
Invest in brand repositioning campaigns to normalize products and reduce stigma.
Secure early clinical validation or third-party endorsements to boost credibility with acquirers.

MITIGATION STRATEGIESMITIGATION STRATEGIES

 VALUATION BENCHMARKS FOR EXITS

REVENUE MULTIPLES

1.5-3x1.5-3x1.5-3x
Basic Products (lubes, condoms)

4–10x4–10x4–10x
Tech-Enabled (apps, devices)

EBITDA MULTIPLES

8-12x8-12x8-12x
Profitable DTC Brands

10-15x10-15x10-15x
Medical-Grade Products

NOTABLE COMPARISONS

BioFilmsBioFilms

Lora DiCarloLora DiCarlo

LifeStylesLifeStyles

COMPANY VALUATION
MULTIPLE

EXIT
TYPE

~4x~4x  ~4x 
Revenue

5x5x5x
Revenue

8x8x8x
Revenue

Acquisition

IPO

PHARMA
BUYOUT

POTENTIAL EXIT STRATEGIES
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