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I N T R O D U C T I O N 

Aesthetic Medicine Groups and MedSpas 
Are in the Midst of Meaningful Transition 
Founder-led medspas and physician-owned aesthetic and plastic surgery practices are seeing heightened interest from 
private equity firms, growth investors, family offices, and consumer-health strategics. Against this backdrop, forward-
looking owners are carefully reassessing their strategic position anew, aligning on priorities, and taking deliberate steps to 
remain well-positioned as these markets continue to evolve. 

M A R K E T F O R C ES D R I V I N G I N T E N S I F I E D I N T E R EST I N A EST H E T I C S A N D LO N G E V I T Y 

Aesthetic groups and medspas sit at the intersection of consumer demand, clinical credibility, and cash-pay economics 
— a combination that continues to draw capital and strategic attention. 

T H E P R AC T I C E L A N D S C A P E 

Aesthetics and medspa operators span a wide range of structural models — single-injector medspas, multi-location 
aesthetic brands, plastic surgery practices with affiliated spa operations, and concierge or membership-based clinics that 
also offer a suite of aesthetic services. All confront the same pressures reshaping consumer healthcare: talent 
competition, technology and device investment, tightening regulatory oversight, and rising customer-acquisition costs. 
The most strategic response varies based on service mix, brand strength, provider model, and long-term goals. 

Investors evaluate all models through similar criteria — recurring revenue and membership depth, provider retention, 
compliance posture, unit economics, and scalability — but no single approach fits every organization. One of the leading 
drivers of aesthetic groups and medspas partnering with investor platforms is access to capital and expertise for de novo 
growth, device fleets, and the disciplined systems required to scale a consumer brand without diluting clinical quality. 

● 

Demand is expanding at both ends of the age curve: aging 
adults with rising disposable income are investing in their 
appearance and healthspan, while younger consumers now 
treat aesthetic care as preventative and routine. Today 
younger generations account for an outsized and growing 
share of total aesthetic and wellness spending, a significant 
change over the past decade. 

● 

Wellness has become a personal priority for the large 
majority of U.S. consumers. The mainstreaming of GLP-1 
therapies is creating downstream demand for body 
contouring, skin tightening, and regenerative treatments, 
while hormone optimization and biomarker-driven care pull 
aesthetics and longevity closer together. 

● 

Aesthetic services, such as injectables and energy-based 
treatments, are predominantly cash-pay up front and are 
often associated with fixed membership fees avoiding 
reimbursement complexity, producing attractive working 
capital dynamics, and generating recurring visit patterns that 
have proven resilient, 

● 

The vast majority of medspas and aesthetic practices remain 
single-location, independently owned businesses creating 
opportunities for platform formation, regional density 
strategies, and multi-state consolidation, coupled with well-
capitalized centralized management and 
seasoned executive teams. 
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B U S I N E S S M O D E L 

The Cash-Pay Flywheel and the Rise of  
Integrated Aesthetics & Medspa Platforms 
Investor-backed aesthetics platforms have expanded significantly in recent years, spanning pure-play medspa roll-ups, 
plastic surgery platforms with affiliated spa brands, and most recently wellness and longevity concepts scaling from 
boutique clinics into multi-site regional networks. Recapitalizations are becoming more common as early platforms 
mature and new sponsors enter the space. At the same time, revenue models continue to move beyond single-visit 
transactions toward memberships, subscriptions, prepaid packages, and bundled diagnostics-plus-treatment programs. 

Investors increasingly recognize that they are not simply acquiring revenue; they are investing in brand equity, provider 
alignment, compliance infrastructure, and the ability to operate a clinical business with consumer-grade experience. With 
the new focus on longevity and healthspan, a new integrated model now provides patients with a holistic model where non-
invasive aesthetics services, surgical capability, and longevity offerings reinforce one another. 

I N T EG R AT E D M O D E L VA LU E D R I V E R S 

Capture the full patient journey with non-invasive services as the entry point which drives recurring visits 
and referrals into surgical and longevity offerings as patients' needs evolve. 

Build predictable revenue through memberships, subscriptions, and prepaid treatment packages that smooth cash 
flow and deepen loyalty. 

Increase lifetime value by pairing episodic procedures with maintenance regimens, hormone optimization, and 
biomarker-guided wellness programs. 

Support premium positioning through differentiated brand, superior patient experience, and clinical credibility that 
consumers increasingly demand. 

From the founder and physician perspective, a well-run integrated model helps preserve independence. It allows owners 
to control service mix, maintain governance, and participate directly in the value created by the brand they have built. In 
markets where large consumer-health platforms and well-funded competitors are expanding, operational depth and 
recurring revenue can mean the difference between commanding a premium and competing on price. 
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PLATFORM INVESTOR(S) / 
START DATE LOCATIONS SELECT AFFILIATED GROUPS

New Harbor Capital
(May 2025)

34 Locations: 
MA, NH, PA, 
VA, VT

              

        

Camino Partners
(2024)

40 Locations: 
AR, FL, GA, KY, 
MI, NC, NH, NY, 
OH, PA, SC, TX, 
VA, WI

               

               

                

               

            

DuneGlass Capital
(July 2024)

19 Locations: 
AZ, GA, IN, MD, 
MN, NM, OH, 
OK, OR, PA, 
TX, VA

        

    

Trive Capital
(March 2024)

15 Locations: 
FL, NM, OK, RI, 
TX, VA

        

    

SBC Medical Group 
(January 2026),  
Hildred Capital (2023), 
Athyrium Capital 
Management
(2024)

24 Locations: 
CA, CO, NJ, NV, 
TX, WA     

Pure Aesthetics 
+ Wellness

       

Norwest Venture Partners
(November 2023)

20+ Locations: 
CA, FL, NC, NJ, 
OH, VA

                 

        

        

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Investor-Backed Model

Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.
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PLATFORM INVESTOR(S) / 
START DATE LOCATIONS SELECT AFFILIATED GROUPS

Shore Capital Partners
(July 2023)

20 Locations: 
KY, MO, NY, 
OH, RI, TN, TX

                

            

Incline Equity Partners
(May 2023)

24 Locations: 
FL, MI, SC         

Thurston Group
(April 2023)

27 Locations: 
CA, DE, FL, KY, 
MA, NC, NH, 
NM, NY, OH, VA

                

                

         

BC Partners (June 2024), 
Princeton Equity Group 
(2022)

12 Locations: 
10 states

              

                 

      

Practitioner-Owned
(November 2022)

77 Locations: 
AR, AZ, CA, CO, 
FL, GA, IA, IL, 
KS, KY, MD, MI, 
MN, MO, ND, 
NJ, NV, NY, OH, 
OR, PA, TX, VA, 
WA, WI

        

    

Imperial Capital
(October 2022)

43 Locations: 
AZ, FL, ID, IL, 
NC, SC, TX, UT

    

    

L’Oréal (2025), KKR (2022), 
Grey Lion (2018)
(October 2022)

60+ Locations: 
AZ, CA, CO, DC, 
FL, GA, HI, IL, 
MD, MN, NC, 
NJ, NY, OH, OR, 
TN, TX, UT, VA, 
WA

          
(in multiple stores)

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Investor-Backed Model
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Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.



PLATFORM INVESTOR(S) / 
START DATE LOCATIONS SELECT AFFILIATED GROUPS

Leon Capital Group
(July 2022)

77 Locations: 
CA, CT, DC, FL, 
GA, IN, MA, 
MD, MI, MO, 
NC, NJ, NY, OK, 
OR, PA, SC, TN, 
TX, UT, WA

        

    

Carlyle AlpInvest (May 
2025), Hidden Harbor 
Capital Partners  
(January 2022) 

12 Locations: 
AL, AZ, CO, FL, 
GA, VA     

VSS Capital
(June 2023)

Varsity Healthcare Partners 
(2023)

8+ locations:
MN, MI & GA

(2023)

The Aspen Group
(May 2021)

22 Locations: 
IA, IL, MN, ND, 
NY, SD, WI    

Past: Footbridge Partners, 
ALZA Capital Partners
(January 2020)

14 Locations: 
MI, OH, PA

Previously:
Persistence Capital Partners
(December 2019)

39 Locations: 
AZ, CA, FL, IL, 
NC, NY, PA, TN, 
WA, Canada

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Investor-Backed Model
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Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.



PLATFORM INVESTOR(S) /  
START DATE LOCATIONS SELECT AFFILIATED GROUPS

Northrim Horizon
(2024)

4 locations 
in AZ Allure Medspa    

Plexus Capital (2024) 18 locations: 
FL, PA, TX, CA

          

Enhanced Capital Partners 
(2023)

5+ locations:
IL, WI, OH & FL

Corbel Capital Partners 
(2023)

2 locations 
in FL

Sheridan Capital Partners 
(2023)

17 locations:
SC, GA, FL, AL, 
NM & UT

Latticework Capital Mgt 
(2021)

6 locations:
AZ, CA & WA

Eagle Merchant Partners 
(2003)

12 locations: 
NY, TX, GA, FL

Seven Hills Capital 7 locations: 
FL and OH

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Investor-Backed Model
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Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.



PLATFORM INVESTOR(S) / 
START DATE LOCATIONS SELECT AFFILIATED GROUPS

Revelstoke Capital Partners
(November 2024)

48 Locations: 
AZ, CA, CO, FL, 
MA, NV, NY, 
TN, TX, UT

Single brand (mainly de novo locations)

Levine Leichtman  
Capital Partners
(June 2023)

70+ Locations: 
AZ, CA, FL, GA, 
IL, MA, MD, 
MN, NV, NY, 
OH, PA, TX, VA, 
WA

Single Brand (de novo and managed locations)

Prelude Growth Partners 
(2023)

20 Locations:
FL, GA, VA,TX, 
SC, NC, IL, TN, 
AZ & MA

Organic growth model

Privately owned (2023) 4 Locations:
NJ, FL & TX Single brand (both de novo and via acquisitions)

VMG Partners, Balance 
Point Capital, Equity38
(November 2021)

27 Locations: 
CO, CT, FL, GA, 
IL, MD, MN, 
NC, NJ, PA, SC, 
TN, TX, VA

Single brand (de novo locations)

Ares Management (October 
2021), Seidler Equity 
Partners (2018)

233 Locations: 
AL, AZ, CA, 
CO, CT, DC, FL, 
GA, HI, ID, IL, 
IN, KS, KY, MA, 
MD, MI, MN, 
MO, NC, NE, 
NJ, NM, NV, NY, 
OH, OK, OR, 
PA, RI, TN, TX, 
UT, VA, WA, WI

Organic, corporate owned model

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Corporate Model
*Several are open to growth acquisitions
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Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.



PLATFORM INVESTOR(S) / 
START DATE LOCATIONS SELECT AFFILIATED GROUPS

Freeman Spogli (previous: 
Tucker’s Farm, 2022)
(September 2024)

68 Locations: 
AZ, CA, CT, FL, 
GA, IL, IN, MA, 
MD, MI, MO, 
NC, NJ, NY, OH, 
PA, TN, TX, UT, 
VA, WA

Single brand (franchise model)

Privately owned
Multiple 
locations in 19 
states

Franchise model

Privately owned

17 locations:
AR, CA, CT, FL, 
MO, NJ, SC 
& TN

Franchise model

2013 13+ Franchise model

2012 30+ (100+ in 
development) Franchise model

CAPITAL AND CONSOLIDATION

Select Aesthetics Platforms:
Franchise Model
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Source: Vector Medical Group × Baker Donelson platform tracking based on multiple press releases, articles and platform websites.
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A L I G N M E N T & P A R T N E R S H I P 

Benefits of Capital and Strategic Partners 
Many aesthetics and medspa operators are evaluating whether to remain independent or partner with larger 
organizations. Investor-backed platforms, family-office supported groups, and consumer-health strategics bring 
advantages that are increasingly difficult for independent practices to match on their own. 

These advantages do not make partnership the inevitable choice for every group, but they do underscore why many 
practices are thoughtfully evaluating their options. 

● 

Professional demand generation, CRM, social media 
strategy, and reputation management that lower 
customer-acquisition costs and fill provider schedules. 

● 

Meaningful savings on a host of expenses, such as  
injectables, devices, skincare lines, malpractice insurance, 
EMR licensing, marketing, employee benefits, and 
payment processing. 

● 

Structured training academies, career pathways, and equity 
participation in a talent market where top injectors and 
aestheticians command premium compensation. 

● 

Capital for de novo locations, device fleet upgrades, surgical 
suite buildouts, and expansion into longevity and 
diagnostics service lines. 

● 

Corporate practice of medicine structuring, medical director 
arrangements, supervision protocols, and readiness for 
tightening oversight of compounded therapies and wellness 
claims. 

● 

Analytics that support membership pricing, retention 
programs, service-mix optimization, and lifetime-value 
growth. 

● 

Support that stabilizes operations and ensures continuity of 
care and brand upon founder and key provider transitions. 

● 

Access to experienced C-suite leaders plus HR, IT, 
cybersecurity, and revenue cycle executives for service 
expansion and multi-site scale. 
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S T R A T E G I C O P T I O N S 

Choosing a Path Forward — Intentionally 
Aesthetics practices and medspas have several viable paths forward. When considering the path ahead, founders, 
physicians, and administrators should factor in their local market dynamics, brand position, group culture, and existing 
infrastructure. 

Groups that thrive will be those who understand where the 
industry is heading and align their clinical, operational, and 

financial decisions with that future 

O P T I O N S F O R A EST H E T I C S G R O U P S  & M E D S P A S

Remain independent, which requires: 

• A defined recurring-revenue strategy — memberships, subscriptions, and prepaid packages supported by
disciplined pricing and retention data.

• Optimizing the service mix across injectables, energy-based treatments, surgical offerings, and longevity
programs to maximize margin and patient lifetime value.

• Preparation for tightening regulatory oversight of supervision models, scope of practice, compounded
therapies, and advertising and marketing claims.

Join or build a larger regional aesthetics or wellness organization. 

Partner with an investor-backed platform with a track record of brand stewardship, provider satisfaction, and 
operational improvement. 

Expand deliberately into longevity — adding diagnostics, hormone optimization, or functional medicine as a 
structured service line rather than an ad hoc menu extension. 

None of these paths is universally right or wrong. What matters is choosing intentionally and aligning decisions with 
long-term goals. 

T H E T I M E I S N O W : A L I G N A N D E X E C U T E O N A S T R AT E G Y 

Aesthetics and medspas are converging into a single consumer-health economy — influencing both care delivery and the 
broader economic model. The pace of change is accelerating, and groups without a defined strategy risk being shaped by 
external forces rather than their own priorities. 

A thoughtful approach requires: 

An honest assessment of current position, unit economics, and vulnerabilities. 

A clear view of local and regional consolidation patterns and competitor expansion. 

A realistic plan for recurring revenue, provider retention, and compliance readiness. 

A succession roadmap that protects the brand, patient relationships, and operational stability. 

Engagement with experienced advisors who understand capital, governance, and the specific dynamics of aesthetics 
and longevity. 
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A B O U T T H I S W H I T E P A P E R 

Prepared Jointly by: 
Vector Medical Group and Baker Donelson 
For counsel on strategic, forward-looking transactions, governance, capital strategy, and consumer-health dynamics 
shaping aesthetics, medspa, and longevity groups, contact: 

Dana Jacoby 
DJ C EO & F O U N D E R — V E C TO R M E D I C A L G R O U P 

Dana Jacoby is CEO and Founder of Vector Medical Group, a strategic healthcare consulting firm specializing in physician-
enterprise strategy, M&A advisory, and value-based care design. Her work centers on the structures that determine 
whether specialty, aesthetics, and wellness enterprises thrive amid consolidation — joint-venture and partnership 
design, provider alignment and governance, service-mix and recurring-revenue strategy, alternative payment models, 
and succession planning. Her commercial background spans leadership roles at Johnson & Johnson, GE Healthcare, and 
Allergan, including the commercial launch of Botox. 

S H A R E H O L D E R , C O - C H A I R — H E A LT H C A R E T R A N S A C T I O N S , B A K E R D O N E L S O N 

S TAT E O F A E S T H E T I C S 

& L O N G E V I T Y 

S H A R E H O L D E R , B A K E R D O N E L S O N 
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