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The market you grew up in is gone.

If you opened your med spa before 2020, you remember a different game. Patients arrived
through referrals. Botox sold itself. “Marketing” meant a Facebook page and the occasional sign
out front. A single great injector could fill a book without running a single ad.

That market is over. Not because the demand for aesthetic services has declined — in fact, it’s
never been higher. But because three forces have moved in very different directions over the last
five years, and most med spa owners are still operating on assumptions that stopped being true
around 2021.

This briefing lays out what changed, why your old growth playbook produces diminishing returns,
and what the new market structure actually rewards. It’s a diagnosis, not a sales pitch. What you
do with it is up to you.

The three numbers that explain everything.
Five-year change, 2019 to 2024.

+3%
U.S. POPULATION

Roughly flat over 5 years.

+100%
MED SPA SUPPLY

Doubled. Often more locally.

+35%
NEUROMOD DEMAND

Up — but slower than supply.

Look at those three numbers side by side. The population of the country where you serve patients
has barely moved. The number of businesses competing for those patients has doubled. And
demand for the flagship service that funds the entire industry — botulinum toxin — has grown,
but at roughly a third of the rate that supply expanded.

The pie got a little bigger. The number of slicers doubled. Each slice is smaller.
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The math nobody is showing you.

Industry reports love to publish demand growth charts. They’re true, but they’re also misleading
— because they hide what’s happening at the level of the individual practice. When you divide
demand by supply, the picture changes completely.

2019 2024 5-Year Change

U.S. neuromodulator procedures ~7.7M ~10.4M +35%

U.S. med spas operating ~5,400 ~10,500 +100%

Average procedures per spa ~1,425 ~990 –30%

Average neuromod revenue per spa $593K $552K –7% (nominal)

Same, adjusted for inflation $593K ~$453K –25% (real)

Read the bottom two rows of that table carefully. In nominal dollars, the average med spa is doing
slightly less neuromodulator revenue today than it was in 2019. Once you account for inflation —
staff wages, lease costs, product costs, marketing costs all up roughly 20–25% over the same
period — the average spa’s real per-location revenue from injectables has fallen by about a
quarter.

And this analysis is generous. The “10,500 med spas” figure undercounts the actual competitive
pressure, because it doesn’t include the solo nurse injectors in shared aesthetic suites, the
dermatology offices that added neuromodulator menus to defend against med spa
encroachment, the dental practices now legally permitted to inject in most states, and the
mobile/concierge providers who don’t show up in any directory. Realistic injector count is
probably 2.5–3x the “med spa” number.

WHAT THIS MEANS
“If your year-over-year growth has flattened or gone slightly negative since 2022,
you are not failing. You are performing roughly at the industry mean. The
question is whether you want to stay at the mean.”
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So why hasn’t the industry collapsed?

Because the spas that are winning have quietly stopped behaving like Botox shops and started
behaving like something else: recurring-revenue aesthetic relationships. The industry isn’t
collapsing because the top tier of practices have rebuilt their business model around five durable
trends — and the gap between the top tier and the rest is widening every quarter.

What the top performers are doing differently:
• Treating neuromodulators as the entry product, not the destination. The patient’s first

Botox visit is the start of a relationship, not the end of a transaction. Cross-sells into filler,
skincare, weight management, hormones, and laser have become the real revenue engine.

• Building memberships and loyalty programs. Recurring monthly billing turns a $400 Botox
patient into a $4,800 annual relationship and immunizes the practice against the next new
competitor opening across town.

• Positioning around the injector, not the service. Botox is a commodity — the molecule is the
same everywhere. Trust in the hands holding the needle is the actual moat, and the practices
that build that brand intentionally win.

• Niching down. “We do everything for everyone” has stopped working. Practices that own a
specific story — hormonal aesthetics, men’s wellness, pre-wedding, menopause, preventative
for the 30s patient — are pulling away from the generalists.

• Investing in retention before acquisition. An existing patient costs roughly one-fifth of a new
one to keep, and is far more likely to send a referral. The practices winning now spend at least
as much on staying in front of current patients as they do on finding new ones.

THE BIFURCATION
“The industry has split into roughly three groups. The top 20% of practices are
growing 20–40% annually by operating like membership businesses. The middle
60% are flat. The bottom 20% are closing or selling. The variable that separates
them is not skill or location — it is whether the practice has adapted to the new
market structure.”
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Where to focus next.

There are five places where the practices that are pulling away from the pack tend to concentrate
their effort. None of these are new ideas. What’s changed is that doing them well used to be a
competitive edge — and now it’s the price of admission to stay in the game.

01 Double down on the service itself.
The most overlooked growth lever is also the simplest: be measurably better at
the work. Better outcomes, better technique, better complication rates, better
continuing education. In a crowded market, the practice with the best clinical
reputation wins by default — and clinical reputation compounds in a way that
marketing spend never can.

02 Differentiate, or be commoditized.
If a patient could swap your practice for any of the eight med spas within ten
miles and not notice a meaningful difference, the only variable left is price.
Own a story — a niche, a method, a clinical philosophy, a patient profile, a
signature service. Generalists are losing share to specialists in nearly every local
market.

03 Treat branding as infrastructure, not decoration.
Logo and color palette aren’t the brand. The brand is the answer to “why you
and not the spa down the road?” — expressed consistently across every
touchpoint a patient encounters before, during, and after a visit. Practices with
a coherent brand convert leads at 2–3x the rate of practices without one, on
the same ad spend.

04 Nail the consult.
The consult is where acquisition cost gets recovered — or wasted. A practice
that books 60% of consults to treatment grows. A practice that books 30% has
to spend twice as much on marketing to net the same revenue. Train the
consult, script the consult, measure the consult. It is the single
highest-leverage hour in the building.

05 Kill it with retention.
A returning patient is worth roughly five times what a new one is, costs
roughly one-fifth as much to keep, and is the primary source of referrals. The
math is overwhelming, and yet most practices invest 90% of their effort in
acquisition and 10% in retention. Memberships, recall systems, post-treatment
follow-up, birthday touches, annual check-ins — these are not nice-to-haves
anymore. They are the business.
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The honest part.

Even doing all five of those things well, in this market, may not be enough to
grow your share. It may only be enough to hold it.

This is the part most consultants won’t say out loud, so we will. The math at the front of this
briefing is not a temporary blip. The number of practices competing for your patients is not going
back down. The local pool of Botox-eligible patients is not growing fast enough to absorb the new
supply. And the patients who are most worth having — the ones with disposable income and
loyalty to a single provider — are already someone’s patients.

In a market like this, the practices that grow do so by being deliberately visible — in front of the
right patients, repeatedly, with a message that doesn’t sound like everyone else’s. That is what
advertising and marketing actually do. Not awareness for awareness’s sake, and not
discount-driven trial campaigns alone. Strategic, sustained, well-targeted visibility that pulls
qualified patients into the funnel your five priorities have built.

Five years ago, most practices could grow without thinking about advertising. Today, the
practices that are still growing are the ones who treat marketing the same way they treat staffing,
inventory, and clinical training: as a non-negotiable line item in the business of running a
competitive practice. The ones who don’t aren’t failing — they’re simply holding still while the
practices around them invest in moving forward.

THE BOTTOM LINE
“The five priorities above are how you become a practice worth choosing.
Marketing is how the right patients find out you exist. In 2026, you need both.
Doing one without the other is the slowest, most expensive way to lose share.”
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A NOTE FROM OUR TEAM
“We wrote this briefing because too many of the conversations we have with
med spa owners start with ‘marketing isn’t working’ — when the real issue is that
the market changed underneath them. The good news: the practices that adapt
are taking share from the ones that don’t. There has never been a better time to
be intentional about how you build your practice.”

About this briefing.

This briefing was prepared by the strategy team at Med Spa Magic Marketing as part of our
ongoing work helping medical aesthetic practices grow sustainably. We work exclusively with
medical spa and wellness-adjacent practices, and we see the market dynamics described in these
pages play out across our client base every quarter.

We share this briefing freely because we believe an informed practice owner makes better
decisions — whether or not those decisions involve hiring us. If anything in this briefing raised a
question about your own practice that you’d like to think through with someone, we’re happy to
be a sounding board.

Sources and methodology.
Procedure data is synthesized from the American Society of Plastic Surgeons (ASPS), the
International Society of Aesthetic Plastic Surgery (ISAPS), and the American Med Spa Association
(AmSpa). Population data is drawn from U.S. Census Bureau estimates. Per-spa revenue
calculations are derived by Med Spa Magic Marketing from publicly reported industry totals
divided by reported location counts; figures are directional. Inflation adjustments use the U.S. BLS
CPI-U series for January 2019 through December 2024. “Med spa” counts reflect dedicated
medical aesthetic practices and exclude solo injectors operating from shared suites, dermatology
and plastic surgery practices, dental practices offering neuromodulators, and concierge/mobile
providers — all of which add competitive pressure not reflected in headline numbers.

MED SPA Magic MARKETING
We help medical aesthetic practices grow through strategic marketing, brand positioning, and
retention systems built specifically for the realities of the post-2020 med spa market.

medspamagicmarketing.com


