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Abstract 

Background: The U.S. maternal mortality ratio (MMR) is 23.8 deaths per 100,000 live 

births. This ratio is the highest among high-income countries. Women of color (Black, 

Alaska Native, and American Indian women) disproportionally contribute to this 

statistic; they are 2 to 3 times more likely to die from pregnancy-related complications 

compared to white women and are more likely to be on Medicaid. This study focuses on 

FemTech’s (broadly defined as diagnostics, software, products, and services for women) 

role in maternal healthcare. The purpose of this research is to better understand how 

companies serve women of color and Medicaid recipients and the barriers that prevent 

them from doing more. Methods: Fifteen semi-structured interviews were conducted. 

Stakeholder categories included Medicaid representatives, FemTech startups, healthcare 

providers, healthcare consultants, and venture capitalists. All interviews consisted of 

approximately 6-8 open-ended questions and were analyzed through an emergent 

coding process focused on identifying interviewee themes. Results: This study found 

that startups mainly provided family planning offerings to women of color and/or 

Medicaid recipients during the prenatal and postpartum period. Key gaps that FemTech 

companies did not address included inaccessible pricing and lack of chronic condition 

management through primary care. These gaps are in line with broader FemTech trends. 

Conclusions: Until FemTech products and services address these gaps, they are unlikely 

to reduce maternal health disparities significantly.  

  



 v 

 

Contents 

Abstract ......................................................................................................................................... iv 

List of Tables ............................................................................................................................... vii 

Acknowledgements .................................................................................................................. viii 

1. Introduction ............................................................................................................................... 1 

1.1 American maternal healthcare challenges .................................................................... 1 

1.2 Can FemTech improve maternal health outcomes? .................................................... 5 

1.3 Current research study .................................................................................................... 7 

2. Methods ...................................................................................................................................... 9 

3. Results ....................................................................................................................................... 12 

3.1 Startups by service ......................................................................................................... 12 

3.2 How do FemTech companies support the reproductive and maternal health 

needs of Medicaid recipients and women of color? ........................................................ 13 

3.3 What barriers do reproductive and maternal FemTech companies face when 

supporting women of color and/or those on Medicaid insurance? .............................. 16 

3.3.1 Barrier 1: Medicaid policy and payment options .................................................... 16 

3.3.2 Barrier 2: Lack of startup funding ............................................................................. 18 

3.3.3 Barrier 3: Lack of investor representation ................................................................ 19 

4. Discussion ................................................................................................................................ 20 

5. Conclusion ............................................................................................................................... 26 

Appendix A.................................................................................................................................. 27 

Appendix B .................................................................................................................................. 28 

Appendix C .................................................................................................................................. 30 

Appendix D.................................................................................................................................. 31 



 vi 

 

Appendix E .................................................................................................................................. 32 

Appendix F .................................................................................................................................. 33 

References .................................................................................................................................... 35 

 



 vii 

 

List of Tables 

Table 1. Examples of FemTech Companies. Valuations and funding source: Pitchbook. .. 5 

Table 2. Number and type of participants ................................................................................. 9 

Table 3. Startups broken down by type of service provided ................................................ 12 

 

 

   



 viii 

 

Acknowledgements 

I would like to thank my thesis advisor, Dr. Green, and committee members, Dr. Long 

and Dr. Moe, for their guidance, support, and patience. Additionally, I’d like to thank 

my sister for providing advice and encouragement throughout my thesis process.  



 1 

 

1. Introduction 

1.1 American maternal healthcare challenges 
The United States spends more on obstetric care (approximately $100 billion annually 

for roughly 4 million births) than any other country in the world, yet other countries that 

spend less have better outcomes.1–3 The U.S. maternal mortality ratio (MMR) is 23.8 

deaths per 100,000 live birthsi; this rate is the highest among high-income countries.2,4–7 

These statistics represent a policy failure because approximately 66% of pregnancy-

related deaths are preventable.8 Additionally, every year 50,000 to 60,000 womenii 

experience maternal morbidities, which can cause lifelong health issues and further 

worsen health outcomes.9 American maternal healthcare reform and innovation is 

needed to address the country’s high obstetric care costs and increased rates of maternal 

mortality and morbidity.1,9–12 

This is particularly true for women of color (Black, Alaska Native, and American 

Indian women) who are 2 to 3 times more likely to die from pregnancy-related 

complications compared to white women.13 Black women in particular represent 

approximately 33% of all pregnancy-related mortalities but only 13.9% of the 

population.5,13–15 This disparity is in part due to socioeconomic status, social 

determinants of health (e.g., lack of access to quality healthcare and health insurance), 

                                                      

i
 According to the most recent data in 2020, which was published in 2022.4 

ii
 Most publications, companies, and studies use the term “women” to include all individuals who 

have female anatomy regardless of gender orientation. For this study, we will use the terms 

woman and women to include all individuals with female anatomy and acknowledge that these 

terms are imperfect. 



 2 

 

chronic health conditions, and racism.5,14,16 Notably, Black women have an increased 

prevalence of chronic conditions, such as cardiovascular disease and diabetes mellitus, 

contributing to an increased maternal mortality risk.7,16,17 Making matters worse, 

research suggests that cumulative stress from experiencing racism throughout life, 

including during pregnancy, impacts health outcomes.5 It is not hyperbole to state that 

the maternal healthcare system is failing many women, especially women of color.14 

For women of color, their healthcare is disproportionally paid for by Medicaid.18 

This joint federal-state programiii provides low cost or free health insurance for low-

income individuals, individuals with disabilities, the elderly, and pregnant individuals 

through 60 days after birth.19 Medicaid covers two-thirds of all women during their 

reproductive years, pays for 42% of all births, and proportionally covers more women of 

color.23–26 Black women (64.8%) and American Indian/Alaska Native (65.3%) are more 

than twice as likely as white women (29.8%) to rely on Medicaid for maternal care.18 

Almost 6 in 10 Hispanic pregnant women rely on Medicaid for care.18  

Those on Medicaid have a 82% greater risk of maternal mortality and morbidity 

than those on private insurance.27 This increased risk is in part due to Medicaid 

recipients’ lower income levels and preexisting health conditions (e.g., chronic 

conditions); pregnant persons on Medicaid tend to have a higher prevalence of chronic 

                                                      

iii Medicaid programs vary greatly from state to state.19–21 While the federal government defines 

overarching Medicaid requirements and contributes the majority of funding for the program, 

states finance some of the costs through general revenues and have flexibility in what 

populations and services they choose to cover along with the type of care delivery and payment 

model.21,22 
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conditions.7,17,28,29 This is significant because complications from chronic health 

challenges contribute to roughly half of maternal deaths.7,17 Admon et al. (2018) 

conducted a U.S. study which estimated chronic condition trends among 8 million 

obstetric deliveries and found that chronic conditions increased 40% from 2005-2006 to 

2014.17 This research also found that 51.1% of patients with chronic conditions were on 

Medicaid, compared to 43.7% of patients with private insurance.17 Per 10,000 delivery 

hospitalizations, the uninsured had the highest severe maternal morbidity rate (176.5 

cases) and Medicaid recipients closely followed with 175 cases.30  

Chronic condition management is key to reducing the MMR.7,17 Chronic care is 

usually managed through primary careiv.17,32 This type of care provides an important 

avenue to regularly monitor chronic care conditions, support risk reduction, and engage 

in proactive family planning.33 Patients who regularly see their primary care provider 

are associated with improved health outcomes and lower healthcare costs.32 Specific 

forms of primary care that support maternal health outcomes are preconception care, 

interconception care, and general health promotion programs. Preconception care is 

focused on proactively assessing and managing health risks, such as chronic conditions, 

prior to a potential pregnancy.33 This type of care is recommended by the CDC.34 

Interconception care is focused on managing medical conditions, such as chronic 

diseases, between pregnancies.35–37 General health promotion programs integrate 

                                                      

iv Primary care is defined as providing accessible, integrated care for the majority of a patient’s 

health needs and “developing a sustained partnership with patients… in the context of family 

and community.”31 
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primary care, disease prevention and management, social supports, and maternal 

wellness.37 While primary care shows promise, these practices have yet to be 

implemented on a large enough scale to meaningfully reduce the MMR.17,33,37   

Low quality of care is another potential factor contributing to maternal health 

outcomes for those on Medicaid. Recent research suggests that Medicaid recipients 

receive lower quality care compared to those covered by private insurance.38 A study in 

California found that pregnant persons on Medicaid are more likely to face “unfair 

treatment in the hospital” (pg. 65) and are three times less likely to feel they have a 

birthing choice when compared to women on private insurance.38 Additionally, a 2022 

study found that Medicaid recipients with the highest rates of maternal morbidity had 

limited access to maternity care.39 This finding is in line with other research that found 

counties with a high proportion of Black women; more restrictive Medicaid eligibility; 

and lower median income are more likely to face maternity care deserts.40 The Centers 

for Medicare and Medicaid Services is so concerned with the present state of maternal 

health that they launched an initiative in 2020 to improve access to and quality of 

postpartum care, and reduce cesarean sections.41 

These three facts - that women of color are overrepresented in poor maternal 

health outcomes, are more likely to receive Medicaid, and potentially more likely to 

experience lower quality services on average—suggest that improving maternal health 

in the U.S. will require innovations in healthcare services for women of color that are 

covered by Medicaid.23–26 In particular, innovations will need to address the higher 
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prevalence of chronic conditions, a key contributing factor to poor maternal health 

outcomes.32,42 

 

1.2 Can FemTech improve maternal health outcomes? 
FemTech is broadly defined as diagnostics, software, products, and services for 

women, but when the category emerged around 2016, the initial focus was on 

technology-related products and services.43 An early product in this category was the 

ovulation and menstruation tracking app, Clue.44 This German company claims to have 

11 million monthly active users and offers a paid menstrual health subscription service 

for iPhone and Android users.44 Today, FemTech is broad and includes companies that 

manufacture physical products, such as Knix, makers of reusable underwear that 

absorbs menstruation fluid.45 See Table 1 for other FemTech company examples. 

Table 1. Examples of FemTech Companies. Valuations and funding source: 

Pitchbook. 

Company Focus Funding 

To Date 

Valuation Business 

model 

Payment 

structure 

Health 

Impact 
Maven Clinic Family planning 

virtual care 

$291.79M $1.35B Business to 

business 

Through 

Medicaid 

and 

employer 

insurance 

Use of Maven’s 

digital service 

shown to 

potentially 

decrease 

barriers to 

vaginal delivery 

after cesarean 

delivery46 

Knix Menstruation 

Health 

$9.76M Acquired for 

$320M and 

valued at 

$400M  

Direct to 

consumer 

Out of 

pocket 

Destigmatized 

menstruation47 

Clue  Ovulation and 

mensuration 

tracking app 

$64.64M $80.46M Direct to 

consumer 

Out of 

pocket 

Allows women 

to better 

understand 

aspects of their 

reproductive  

and sexual 

health44 

Modern 

Fertility 

At-home fertility 

diagnostics 

$21.12M Acquired for: 

$225M 

Direct to 

consumer 

Out of 

pocket 

Home fertility 

test is as 
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accurate as gold 

standard in 

clinic fertility 

test48  

HeyFavorv Contraception 

and skincare 

telehealth and 

delivery 

$147.44M $401.9M Direct to 

consumer 

Through 

most 

insurance 

and out of 

pocket 

Reach 99% of 

“contraceptive 

care deserts”49 

Wildflower 

Health 

Value-based 

maternal care 

with digital 

resources 

$40.81 M $116M Business to 

business 

Through 

Medicaid 

and 

employer 

insurance 

76% increase in 

likelihood of 

utilizing 

prenatal visits; 

increase in odds 

of breastfeeding 

after 6 months 

postpartum; 

and potentially 

significant 

reduction (25%) 

in low delivery 

birth weight50,51 

Current FemTech market size estimates vary from $500 million to $1 billion and, 

according to one recent report, the industry could be worth $1.186 trillion by 2027.43,52 

The increase in funding for startups is partly due to more diversity within venture 

capital firms and increasing acceptance of and interest in women’s health issues.53,54 The 

most prominent FemTech company today is Maven Clinic, the first and only FemTech 

“unicorn” (company valued at or over a billion dollars) that provides family and 

woman-centered virtual care.55,56 Uncharacteristic for the category, the company has 

some evidence of improved maternal health outcomes for individuals who use their 

services. A 2023 study showed that birthing individuals had increased odds of a vaginal 

birth after cesarean (VBAC) after using its digital health services compared to 

individuals who did not utilize Maven Clinic’s digital health services.46 This is 

significant because cesarean section deliveries are associated with increased costs and 

                                                      

v The legal entity name is HeyFavor, but the company is called The Pill Club on its website.   
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higher morbidity and mortality.46 Considering its high valuation and evidence-based 

impact, this company is arguably a FemTech “gold standard.” FemTech advocates 

believe that companies like Maven Clinic are the new horizon for improving maternal 

health outcomes through innovative products, and services.43  

While there is much to celebrate with increased awareness of women’s health 

and investment in FemTech, there are many areas of critique for the young, fragmented 

sector. For instance, the majority of FemTech companies are not addressing some of the 

biggest drivers of maternal mortality and morbidity: poor chronic care management and 

high rates of cesarean sections.42,43,57,58 Instead, FemTech startups predominantly focus on 

maternal and reproductive health products and services in terms of patient support, 

consumer products, and menstrual health products.43 Additionally, most FemTech 

companies provide products and services through direct-to-consumer (D2C) models or 

partnerships with private insurers.43,59 This means only a narrow segment of consumers 

who have private insurance or who can pay out of pocket are able to access most 

FemTech products and services.43,52,60–62 Rock Health outlines that supporting those on 

Medicaid and reducing the MMR for Black women are areas for growth.59,63  

 

1.3 Current research study 
Until FemTech supports all women, especially low-income women and women 

of color who tend to have the worst health outcomes, this category is unlikely to have a 

significant impact on maternal mortality and serious morbidity in the U.S.63 The purpose 

of this exploratory study is to describe how technology-related FemTech companies 
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currently serve minoritized populations, and to characterize the barriers preventing 

these companies from doing more.  

 

Research questions: 

1. How do FemTech companies currently support the reproductive and maternal 

health needs of Medicaid recipients and women of color? 

2. What barriers do reproductive and maternal FemTech companies face in 

supporting women of color and/or those on Medicaid insurance? 
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2. Methods 

Fifteen qualitative interviews were conducted. As indicated in Table 2, the 

following stakeholder categories were represented: Medicaid (2 individuals), startups (7 

companies), providers (2 individuals), and healthcare consultants/venture capitalists (4 

individuals). The Duke Institutional Review Board determined that this study was 

exempt from review given its focus on organizations and systems. 

Table 2. Number and type of participants 

Stakeholder 

Group 

Number of 

Participants 

Gender Stakeholder 

Role/Function 

Healthcare 

Provider 

2 One woman, one 

man 

Both ob-gyn physicians 

Startup 7 All women 5 CEOs, 2 others in 

leadership positions 

Medicaid 2 All women Medicaid researcher and 

Medicaid employee 

Healthcare 

consultant/venture 

capital 

4 Two men, two 

women 

Two venture capitalists 

and two healthcare 

consultants 

Participants were selected using purposive and snowball sampling, with the goal 

of interviewing 10 to 15 participants. To begin, a list of potential startups to interview 

was compiled by speaking to individuals who worked in the industry and using 

RockHealth (publication), Femtech Focus (non-profit) published resources, and Femtech 

Insider (startup) published resources.43,59,64 This study focused on companies targeting 

Medicaid recipients and/or women of color that offered a product or service related to 

maternal or reproductive health. To gain a more holistic picture of the barriers and 

challenges in maternal health, Medicaid professionals, healthcare providers, healthcare 
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consultants, and venture capital firms that invested in healthcare were also included in 

this study.  

Participants were invited to participate in the study through contact information 

provided on company websites, via the professional social network site LinkedIn, and 

by third-party introductions (see Appendix A for the recruitment template). 

Representatives from 5 of the 7 startups interviewed were recruited through 

introductions from colleagues in the industry. Study information was also posted on the 

Femtech Focus platform (a non-profit with an online platform to connect anyone 

interested in the women’s health technology space).  

Participants who agreed to partake in the study were interviewed using a semi-

structured interview guide (see Appendices B-E).65,66 If participants preferred, the 

questions were provided ahead of time to allow for review. All interviews consisted of 

approximately 6-8 open-ended questions and, depending on participant responses, 

additional follow up questions. The guide underwent slight modifications throughout 

the interview process to improve interview question clarity.  

Interviews were conducted over the phone or Zoom, and the typical 

conversation lasted about thirty minutes. Each interview began by reviewing the 

purpose of the interview. All participants were asked if they would prefer to remain 

anonymous and permission to record the interview. All participants in this study agreed 

to those terms. Participants received no incentives to participate in the study.   

All interviews were transcribed using Zoom’s transcription software or Otter’s 

transcription software. To verify transcripts, interview recordings were re-listened to 
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and edited to amend transcription errors. Transcripts were anonymized and stored 

securely.      

Interviews were analyzed through an emergent coding process focused on 

identifying interviewee themes.65,67 Initially, each interview question was designated a 

spreadsheet column and the 15 interview responses were quoted within rows 

corresponding to the relevant question. Once this process was completed for all 

interviews, responses to each question were broken into subthemes, such as counting 

how many people answered a question using the same key term. For instance, there was 

a column to collect all responses related to the question, “what barriers does your 

startup face?” Any common answers (e.g., funding challenges) were noted and 

organized into subthemes to understand what the most common barriers were among 

participants. Research memos were written to reflect on commonalities and differences 

between and within stakeholder categories. To ensure all main themes were included in 

the coding process every interview was re-listened to.  

The Duke Global Health Institute funded this research. 
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3. Results 

3.1 Startups by service 
Table 3 describes the products or services offered by each company interviewed 

for this study. Startup names are masked to provide anonymity. 

Five of the seven companies focused on providing family planning resources, 

including reproductive and maternal health educational resources. These five companies 

focused on at least one of the following: family planning, mental health resources, 

educational resources, contraceptives, prenatal vitamins, or access to healthcare 

professions. One company also provided support for social determinants of health (such 

as transportation and food insecurity) during pregnancy. Notably, Medicaid and 

healthcare providers also named these social factors as maternal health barriers. 

Table 3. Startups broken down by type of service provided 

Products and Services 
Startups 

A B C D E F G 

Contraceptives or fertility related 
Providing contraceptives or fertility-based services (e.g., 

helping individuals prevent conception or encourage a 

health pregnancy) 

✓       

Mental health 
Mental wellness resources and support related to family 

planning 

 ✓    ✓  

Healthcare professional access 
Healthcare professional (e.g., doctor, nurse, etc.) access  

✓ ✓ ✓    ✓ 

Reproductive and maternal health educational 

resources 
Resources to help explain the options and processes 

associated with family planning (e.g., different 

conception options) 

✓ ✓ ✓ ✓ ✓   

Diagnostic 
 Female at-home test to aid diagnosis 

   ✓    
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Social determinants of health support 
Providing resources and support for nonmedical factors 

that impact health outcomes (e.g., transportation)   
    ✓   

 

3.2 How do FemTech companies support the reproductive and maternal 

health needs of Medicaid recipients and women of color? 
The companies interviewed provided services and products to women of color 

and Medicaid recipients in three main ways: 1) employing representative staff; 2) 

offering services in multiple languages; and 3) inclusive payment plans.  

Interviewees defined ‘representative staff’ as patient-facing staff with similar 

racial, ethnic, and/or cultural backgrounds as the patients served. One startup 

representative said: "75% of doctors identify themselves [as] BIPOC" (Black, Indigenous, 

(and) People of Color). Representation was also described as providing an environment 

where patients did not have to code switch (i.e., shifting from one dialect to another 

based on the social environment).68 Second, if organizations offered services in a 

language other than English, they were offered in Spanish. Lastly, startups provided 

options for individuals in different financial circumstances. This included covering 

Medicaid recipients or offering a sliding payment scale. These strategies were intended 

to create a more inclusive and welcoming environment for patients. 

There were two companies focused on covering those on Medicaid. One 

company partnered with health system payers and physicians, providing the software 

and services to help healthcare systems (e.g., hospitals) move towards value-based 
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carevi. In contrast, the other startup covered by Medicaid did not partner with payers, 

but instead provided a product commonly covered by Medicaid. The main commonality 

of startups focused on Medicaid recipients was the payment infrastructure.  

Technology was another notable avenue to supporting those on Medicaid and 

women of color. Five companies provided some sort of app/texting feature. A CEO 

interviewed noted that for many clients, texting was preferred over speaking on the 

phone or video. This was because clients often lived and worked in environments with 

limited privacy to talk about personal health concerns. While all health companies 

interviewed had a digital aspect, it is still worth noting that these types of technology-

based services can potentially increase access to healthcare (e.g., an individual can use 

an app to ask a question to a health professional or meet with a physician virtually 

without driving to the clinic).70 Notably, 76% percent of Americans with low incomes 

(who make less than 30,000 a year) have a smartphone; 27% of low income individuals 

rely solely on smartphones for internet access.71 While access to smartphones and 

broadband is increasing, there remains a gap in access to digital devices between lower 

income and high income individuals.71 

 

Below are quotes to highlight the products and services these startups provided. 

“our vision is to support women through longitudinal care and really the 

way we see what we're doing is that our mission is to increase access to 

reproductive and sexual health. And birth control is a really important 

                                                      
vi “Value-based healthcare is a healthcare delivery model in which providers, including hospitals and physicians, are paid 

based on patient health outcomes. Under value-based care agreements, providers are rewarded for helping patients 

improve their health, reduce the effects and incidence of chronic disease, and live healthier lives in an evidence-based 

way.”69 
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product that there is really high need…there's 20 million women that live in 

contraceptive deserts. So, that's where we're starting out, but the goal was 

for us to really be able to offer comprehensive care that is also appropriate via 

telemedicine, so that makes it easier for women to access our broader range of 

services”- startup founder 

 

“[company name] is the solution for when you have a million questions right 

when you're pregnant or you just had a baby, or you experienced a 

miscarriage.”-Senior leader at a startup 

 

A quote to illuminate why some startups are not currently covered by Medicaid.  

“…my primary target market right now isn't necessarily Medicaid because 

people need to pay out of pocket in order to even yeah there's just like a lot 

before you even get to the Medicaid market.”- startup founder 

 

When asking Medicaid representatives and healthcare providers if any startup is 

helpful in reducing maternal health gaps, the responses indicated a lack of 

knowledge of the FemTech space. 

“So, this is where I'm going to be like the least helpful frankly, because I 

haven't really been in the private sector much but I'll just name some of the 

ones I know that are, you know, the few that I know so…So, CityBlock 

Health, I know… hired one of my good friends who's also an OBGYN… I 

just don't know the landscape of like what startups, if any, are working in 

that space.”- Medicaid representative 

 

“Yeah, I would say the one that comes to mind is there are some companies 

that are trying to leverage community-based resources. So, they might work 

with like a maternity care organization to provide medical, behavioral health 

care, care coordination and social services. So kind of bringing everything 

together to pregnant people through community based partners and one that 

comes to mind is CityBlock.” -Medicaid representative 

 

“yeah, that's a really good question, to be honest, nothing comes to mind”- 

healthcare provider 
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When asking a healthcare consultant about whether there are enough startups 

focusing on supporting women of color’s maternal health needs, the person did 

not feel there were not enough resources. 

“I am not an expert, but 100% you ask anybody, they would say there's not 

enough resources, not enough. There's not enough funding.”- healthcare 

consultant  
 

3.3 What barriers do reproductive and maternal FemTech companies face 

when supporting women of color and/or those on Medicaid insurance? 
According to startups, the top barriers were: 1) Medicaid policy opaqueness; 2) 

challenges with obtaining startup funding; and 3) lack of venture capital diversity. 

Healthcare consultants echoed challenges relating to lack of venture capital 

representation as a significant barrier. When interviewing healthcare providers and 

Medicaid stakeholders, however, a common barrier identified was payment structure. 

Outlined below are FemTech barriers described by the startups themselves, healthcare 

consultants, providers, and Medicaid representatives. 

3.3.1 Barrier 1: Medicaid policy and payment options  
While startups and healthcare consultants listed challenges with policy clarity 

and consistency as a significant barrier, providers and Medicaid stakeholders listed 

payment, awareness, and trust as key barriers to securing Medicaid recipients.  

Five startups mentioned challenges around Medicaid policy; namely, that each 

state has its own unique insurance policies. As a result, startups must have state specific 

Medicaid implementation strategies, which are burdensome for a small startup.72 During 

the COVID-19 pandemic, insurance was more lenient and allowed for digital health 

companies to provide care virtually; the startups interviewed were concerned that 
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insurance leniency was a temporary measure.73,74 Startups noted a need for policy clarity, 

sharing a desire for “much more clarity across the board on Medicaid policy.”  

“We go through the process of helping our position partners get registered 

for Medicaid, but that is a different process in every single state and the 

timelines are also wildly different and at the end of the day, we're still a 

small company, and that is definitely something that does take a lot of time 

for us to do and there are even companies out there that all they do is 

credentialing and contracting for clinicians…”  - a startup 

 

"Challenges are like largely regulatory I think like Medicaid, as you know, is 

state by state so it's navigating like what are all the regulatory kind of 

consideration, privacy all of that, that we need to account for when we go 

into Medicaid…” – a startup 

 

Consultants agreed that navigating the Medicaid process was timely and arduous. 

“So, it's very complicated because time is money. But if you can get 

through, it is a huge opportunity. Oftentimes you have to be able to 

demonstrate the economic model that you're offering.” – a healthcare 

consultant 

 

Both healthcare providers and Medicaid stakeholders said payment was a main 

barrier for FemTech companies. Building patient trust and awareness were also named 

as critical to improving maternal health disparities. Lastly, providers and Medicaid 

stakeholders felt startups could help close health gaps if they were able to create 

affordable payment structures. 

"Yeah, I mean, I think they [FemTech] could help for sure. But the 

question remains kind of, like, who's paying for it, and what resources are 

they providing? I think, and I would say that there's a need for a lot of 

awareness to be built around, whatever resources that they're providing 

and trust, right?” – Medicaid stakeholder 

 

"You know you are going to have a lot of challenges if your solution is 

direct to consumer and you are expecting these people to buy it out of 

pocket. And therefore, if you can't do that very effectively, you're trapped 
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in the morass of bureaucracy related to insurance coverage." – Healthcare 

Provider  

 

3.3.2 Barrier 2: Lack of startup funding 
Participants discussed challenges, namely due to race and gender, that impeded 

their ability to build the necessary network to raise capital. Four startups mentioned 

finding sources of funding and developing a funding network, as a woman, as a barrier 

to the company’s success. 

"And those founders, who are building newer business models or health tech 

ventures that are not necessarily in FemTech with a Medicare/Medicaid or 

health insurance business model, they have been successful because they 

came from a health insurer so they just like got all of these ballers who they 

knew who are" – startup 

 

"…to be female is obviously some type of diversity, however, because you 

know, everything's white and male in America. But then on top of it, it's 

like, if you have, like, all female, a white female team tried to solve people of 

color problems, because this is literally what was given to me like, ‘oh, we 

need to find a Black doctor as the medical director for this thing.’ And I'm, 

like, you know, why are you coming to me? Yes, I'm a physician, but I'm 

also a physician founder, who was doing my own solution…I'm an [Ivy 

League educated] educated, you know, both two of our founders are [Ivy 

League educated], both of us are physicians. And still, it was like, not 

enough. So, for me, it's again, it's kind of like, you know, it becomes this as a 

boys’ club, it's like, the club and you're in or you're out" -startup 

 

 "funding/resources is the biggest challenge." – startup 

On the other side of the funding coin, from the venture capital perspective both a 

“perceived need” and “unmet need” are necessary to secure venture capital funding.  

“So, you can have you can have a need that somebody has found and 

discovered that they really think is a problem. But the need needs to be 

perceived by decision makers and by those in the healthcare system with the 

ability and willingness to pay.” – venture capitalist 
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3.3.3 Barrier 3: Lack of investor representation  
The third most common barrier was a lack of representation when working with 

investors, which was also mentioned by healthcare consultants. This theme ties closely 

to the second barrier (funding challenges). Oftentimes, a lack of funding was related to 

limited investor representation; only one startup who mentioned funding as a large 

barrier did not also mention a lack of investor representation. Consultant stakeholders 

also noted representation as a key barrier to FemTech startups.  

“You (investors) say you want to go and help women and women’s health, but 

you literally will only investing people out of Stanford to solve a problem. People 

from Stanford are getting more diverse, but you are putting the burden on 

Stanford. I do think that there's like talented people everywhere, and I do think 

that venture is myopic."  -startup/consultant 

 

“…I'll tell you my experience. Pleasure or pregnancy hair, wherever it is, you 

know, is not even in the mainstream because pleasure terrifies people. But it’s 

when I go into venture capital meetings, one of the key issues here is that the 

person in the meeting can't personally relate to what you're describing, and if a 

niche for example, I walk in and I'm trying to raise money for a product arousal 

function, you know, it affects 43% of women at some point in our lives. And you 

know, the man or woman will say, ‘Well, my wife never complains.’ And the 

conclusion of that is, therefore, it's not a problem. So, it's very, like your wife's a 

mother, and she doesn't have the language to use it, you know, to ask about it. 

But if you go in and you're putting something in fertility, and there's someone 

in the room whose sister, cousin, wife daughter has struggled, and all of a sudden 

it's a real business. So, one of the challenges you have when it comes to making 

money is there's no one in the room who looks like the people you're trying to 

serve.” -healthcare consultant discussing trying to raise money 
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4. Discussion 

The technology-focused FemTech startups interviewed primarily offered family 

planning information, products, and services to women of color and/or Medicaid 

recipients. This focus on family planning mainly during and after pregnancy mirrors 

broader FemTech trends: roughly 51% of FemTech startups focus on reproductive 

health.52,75 The startups interviewed, generally speaking, sold reproductive products and 

services based both on user needs and what was easiest to be paid for (i.e., already 

commonly covered by insurance), or could be paid for out of pocket. For instance, it is 

relatively easy to sell contraceptives because they are typically covered by insurance.76 

The hope for the interviewed startups was to start small, with products that are easy to 

sell, and build out products and services slowly over time that address a wider host of 

health concerns. 

While these family planning products and services are an important part of 

women’s health, they are unlikely alone to reduce maternal health disparities 

significantly. This is because a key driver of poor maternal health outcomes are chronic 

health conditions, which are ideally managed with primary care treatment. 

Unfortunately, because women often do not engage in primary care until they are 

pregnant, 50% of maternal deaths are due to chronic care conditions.7,17 The limited 

primary care utilization is particularly concerning for women of color who have a higher 

prevalence of chronic conditions when compared to white women.77 The startups 

interviewed provided useful services but did not address chronic conditions.  
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In providing family planning resources to women of color and Medicaid 

recipients, the startups interviewed faced barriers that were both common to the startup 

space and unique. The top barrier named in this study was obtaining Medicaid 

insurance coverage, which is often a timely and arduous process that is different in each 

state.72 This challenge is common to any startup trying to gain Medicaid insurance 

coverage, but unique in that women’s health disorders do not always have medical 

billing codes or health treatments (e.g., abortion or infertility treatment) are not always 

covered by Medicaid plans.78–80 The second barrier, outside funding, is challenging for 

most startups to secure, but presents unique challenges to FemTech companies. Due to 

the lack of scientific research and awareness of many women’s health issues, startup 

founders have a harder time convincing individuals to invest in their companies.53,81–83 

The lack of diversity within the venture capital space, the third barrier found in this 

study, further compounds the funding problem. Venture capital is predominately run 

by men with only 2.4% of venture capital partners and 12% of decision makers 

identifying as women; male investors seem less likely to perceive women’s health 

challenges as real unmet needs to invest in.54,83,84 These are among the challenges that 

hinder the growth and reach of FemTech startups.  

In the long term, startups interviewed would like to be covered by insurers, 

particularly Medicaid, but in the short term, most startups opt for a D2C model.53,61 A 

D2C payment model is easier to implement because a startup does not have to go 

through a process to be covered by insurance; the result, however, excludes access to 

low-income individuals who are unable to pay out of pocket.60,61 FemTech companies 
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commonly start D2C and use the sales to illustrate consumer demand to investors.52,53,59  

For some, the goal is to move from D2C to a payment model where other businesses 

cover their services (B2B); this payment model is commonly called a B2C2B model.85 An 

example of this payment transition is Maven Clinic, who used a D2C model to prove its 

digital health concept to investors in order to gain further investment to build out its 

product; this ultimately allowed the company to build a suite of services and gain the 

legitimacy to work with large employers in a B2C2B model.85 Finally, in 2022, Maven 

Clinic announced its goal to cover Medicaid pregnant persons.86 Given that the FemTech 

space is still young, possibly with time more established startups will create accessible 

payment structures for low-income individuals. 

Beyond pricing, chronic condition management through primary care is another 

maternal health gap.58 Within this study, Medicaid and provider stakeholders 

interviewed agreed that managing chronic care and addressing social determinants of 

health were key barriers, but no participant could name a FemTech startup successfully 

addressing these concerns. Consultants interviewed also could not name a successful 

company reducing disparities in maternal health outcomes. Cityblock, a primary care, 

disease management, and behavior health support startup was the only company briefly 

mentioned by one participant and discussed in more detail by another participant as 

potentially reducing maternal health disparities. Medicaid and healthcare provider 

stakeholders had low or no awareness of FemTech, suggesting a disjuncture between 

medical and policy communities and private businesses. Alternatively, limited 

awareness of FemTech companies could be because the industry is still relatively young. 
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In any case, stakeholders interviewed agreed that no FemTech company was reducing 

maternal mortality.  

The complexity of providing quality primary care and female patient behavior 

trends are two potential reasons for the limited number of primary care startups.43,59 

Perhaps, it is easier for a startup to focus on one discrete tool to support mothers during 

pregnancy rather than a patient’s continuum of care both prior and after birth. 

Interestingly, the lack of focus on primary care might also reflect broader structural care 

gaps: historically, maternal and reproductive health have been “siloed” from other 

aspects of female clinical and non-clinical care.87 Additionally, many women utilize their 

gynecological visits to address all health concerns.28,88,89 Femtech’s focus on reproductive 

and maternal health could reflect how women engage with the broader healthcare 

system.  

Outside of the FemTech space, startups such as CityBlock, Zocalo Healthvii, and 

Spora Health Instituteviii provide primary care, social services, and behavioral health 

support to historically marginalized communities.92 These organizations are oriented 

around building trust, understanding local culture, and language. While they do not 

solely focus on maternal and reproductive health and are not branded as FemTech, they 

aim to increase access to primary care, which is key to reducing maternal health 

inequities. These startups could provide examples of a potential alternative business 

                                                      

vii Provides bilingual and culturally sensitive healthcare. Zocalo offers wellness advocates, virtual 

and in person appointments, and home delivery prescriptions through a subscription service.90   
viii Provides digital primary care targeted towards people of color through a subscription 

service.91 
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model to addressing chronic conditions through primary care. Notably, primary care for 

women requires sex specific care (e.g., women are diagnosed and treated differently for 

conditions such as heart disease).85 FemTech could have a unique opportunity to 

specialize in primary care for women, utilizing a business model similar to primary care 

startups.   

Moving forward, FemTech could also employ models and recommendations 

from the non-profit and academic sphere, which are focused on providing forms of 

primary care.34–37,93 Community of Hope, a non-profit based in Washington D.C., 

provides prenatal, birthing, and postpartum care along with primary care for women 

and their families.94 The non-profit provides many services including preventative and 

chronic care management, pediatric care, depression screenings, lab services, physicals, 

immunizations, and referrals to social services (among other services).94 By providing a 

variety of services, this non-profit is able to better diagnosis and manage chronic care 

conditions and other risk factors that could impact maternal health outcomes. While 

most attention is focused on the pregnancy period, research suggests that preconception 

and interconception care, along with quality prenatal and postpartum care, can reduce 

maternal health disparities.34–37,93  

 It is important to consider several possible limitations of this study. First, the 

results are based in part on self-reported claims by representatives from the startups. 

There were no attempts to independently verify or validate these claims. While the 

perspectives shared by these representatives appear to reflect broader trends in the 

sector, it is in a company’s interest to present certain narratives and not others. Second, 
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the sample size is small and may not be representative of the sector. Third, the analysis 

may be limited by survivor bias. No failed FemTech startups were invited to participate, 

but a few startups were early stage. 
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5. Conclusion 

 The United States spends more on obstetric care than any other nation yet is failing 

to meet the needs of American women, especially women of color.2,3,18 Women of color 

are more likely to utilize Medicaid to pay for maternal care and have a higher 

prevalence of chronic conditions.7,17,18,23,28 These chronic conditions contribute to poor 

maternal health outcomes.7,17,28 While the main way to manage chronic conditions is 

through primary care, this is often not utilized effectively.32,33,37   

 Although FemTech is making headway in key areas of women’s health (e.g., 

increasing contraception access), the nascent sector does not currently, adequately, 

provide comprehensive care.58 In part, this is due to key barriers relating to: Medicaid 

policy, funding, and representationix. Even with substantial barriers, however, there are 

companies finding success in the space. Maven Clinic and Cityblock could provide 

potential roadmaps for how to balance business and health goals. Hopefully, as the 

FemTech sector matures, it will grow to include an emphasis on primary care, both 

during and beyond the pregnancy timeframe to improve women’s health, especially for 

women of color.  

 

  

                                                      

ix Throughout the interview process, advice and recommendations relating to overcoming 

barriers and successfully navigating the startup process were collected. Please see Appendix F for 

more details.    
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Appendix A  

Invitation Template 

Hi [company or person’s name], 

  

As a (Masters of Global Health/MBA) dual-degree student, I'm particularly interested in 

health equity. I'm researching both the barriers and successful strategies FemTech 

companies employ to support those insured by Medicaid and women of color.  

 

Would you be open to scheduling a phone call in the next few weeks? I'd love to learn 

more about your organization. I can work around your schedule and would benefit from 

any amount of time you can set aside to chat.  

 

Thanks,  

Monique 

 

  



 28 

 

Appendix B 

Startup Interview Outline  

Introduction: 

1. Personal introductions 

2. Background and purpose of interview: 

a. My overarching aim is to better understand the barriers early-stage 

startups face, especially when supporting women of color and those 

enrolled in Medicaid, and to provide pragmatic recommendations to help 

the growth of these companies.  

3. Ask if it is ok to use this information in my thesis 

4. Can the company be named or unnamed in my thesis?  

5. Can this be recorded? 

 

Questions: 

1. My understanding of ____ is that it does ____, in your own words tell me about 

your company’s mission/goal. 

a. What stage is your startup in? 

2. From your website, you sell ___ products/services. Does that sound right to you? 

a. What might you add/modify? 

3. What population or segment are you focused on? 

a. How did you decide to focus on that population? 

b. If focused on women of color or those on Medicaid, what does that mean 

to “focus” on that population? 

4. How do consumers pay for the company’s services/products (e.g., is it through a 

private insurer, Medicaid, or out of pocket)? OR For companies in this space, tell 

me about what they are doing in terms of payment methods. 

a. How did the company decide on those payment methods? 

b. If not through Medicaid: Would you like to be covered by Medicaid? 

c. Potentially ask: Describe the process to be covered by Medicaid for your 

organization? How long do you think that process will take? 

d. What are your reflections on the process to be covered by Medicaid? 

e. Any suggestions for modifications to this process? 

f. If the company is focused on women of color/those on Medicaid: What is 

working well for your organization and what are some of the barriers 

your company faces?  

5. Would you like to bring products/org to women of color/those on Medicaid (for 

those who do not serve them)? And if so, what steps do they foresee, what are 

the challenges, what is already aligned well for them to do so, etc...? 

6. A goal of this research is to provide a set of recommendations to help startups 

interested in serving those on Medicaid and women of color; how, if at all, would 

this be useful to you? If not, what would be helpful? If yes, ask what (format, 
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structure, content, etc.) would be most useful? If yes, also ask if there are other 

things that would be useful to them.  

7. Anything else that I didn’t mention that you’d like to add? 
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Appendix C 

Medicaid Interview Outline: 

Introduction: 

1. Personal introductions 

2. Background and purpose of interview: 

a. My overarching aim is to better understand the barriers early-stage 

startups face, especially when supporting women of color and those 

enrolled in Medicaid, and to provide pragmatic recommendations to help 

the growth of these companies.  

3. Ask if it is ok to use this information in my thesis 

4. Can the company be named or unnamed in my thesis?  

5. Can this be recorded? 

 

Questions: 

1. Can you briefly describe a bit of your background and your current role? 

2. From your experience, what would you say are the biggest barriers for Medicaid 

recipients who are pregnant or who just gave birth? 

3. I was excited to read that NC Medicaid passed an increase in postpartum 

coverage from 60 days to 12 months in April 2022. Do you have any other 

thoughts on what has worked well for this population recently? 

4. Do you do you see any companies helping to fill in the health “gaps” within the 

Medicaid population?  

5. In your experience, how do you consider partnering with companies? Have you 

in the past? 

6. A lot of women’s health tech startups I have spoken with discuss the challenges of 

partnering with Medicaid in 3 ways: (1) the level of metrics needed is 

burdensome, (2) the complexity of navigating the system means they must hire a 

specialist who is an expert in the Medicaid process (which costs extra money and 

time) and, (3) that the process is different in every state. What would you say to 

them? 

7. What advice or recommendations do you have for startups looking to work with 

the Medicaid population? 

8. Anything else that I didn’t mention that you’d like to add? 
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Appendix D 

Healthcare Providers Interview Outline: 

Introduction: 

1. Personal introductions 

2. Background and purpose of interview: 

a. My overarching aim is to better understand the barriers early-stage 

startups face, especially when supporting women of color and those 

enrolled in Medicaid, and to provide pragmatic recommendations to help 

the growth of these companies.  

3. Ask if it is ok to use this information in my thesis 

4. Can the company be named or unnamed in my thesis?  

5. Can this be recorded? 

 

Questions: 

1. What does your work and research center around?  

2. What population or segment are you focused on?  

a. How did you decide to focus on that population? 

b. If focused on women of color or those on Medicaid, what does that mean 

to “focus” on that population? 

3. What are some of the greatest needs you see for those on Medicaid and/or 

women of color? 

4. Any women’s health companies that you have seen or work with that are 

helping close the gap? 

5. If the company is focused on women of color/those on Medicaid: What is 

working well for organizations and what are some of the barriers?  

6. Would you like to bring products/org to women of color/those on Medicaid (for 

those who do not serve them)? And if so, what steps do they foresee, what are 

the challenges, what is already aligned well for them to do so? 

7. The goal of this research is to provide a set of recommendations to help startups 

interested in serving those on Medicaid and women of color; how, if at all, 

would this be useful to you? If not, what would be helpful? If yes, ask what 

(format, structure, content, etc.) would be most useful? if yes, also ask if there 

are other things that would be useful to them. What is missing/what would be 

helpful to them in supporting women of color/those in Medicaid, in expanding 

to the groups, etc… 
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Appendix E 

Venture Capital and Consultant Interview Outline: 

Introduction: 

1. Personal introductions 

2. Background and purpose of interview: 

a. My overarching aim is to better understand the barriers early-stage 

startups face, especially when supporting women of color and those 

enrolled in Medicaid, and to provide pragmatic recommendations to 

help the growth of these companies.  

3. Ask if it is ok to use this information in my thesis 

4. Can the company be named or unnamed in my thesis?  

5. Can this be recorded? 

 

Questions: 

1. My understanding of [company name] is [insert company mission and services]. 

What else would you add? 

2. I know you are focused on medical devices which has been less involved in 

FemTech, but 1) there are medical devices in the space such as breast pumps and 

more generally, what are you looking for when considering investing? 

3. Could you walk me through the general process? 

4. Do you think the process generally works to fund the most useful and innovative 

ideas? 

5. Do you focus on a specific type of early-stage company?  

6. What is your advice for startups that you think they often overlook? 
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Appendix F 

Advice and recommendations for FemTech startups: 

1. Gather data related to health outcomes early and consistently track metrics  

2. Initially, focus on a few key customers to demonstrate outcomes  

a. A pilot of at least 40-50 participants (for an early-stage startup) 

b. Consider geographic diversity for interviews and customer base to ensure 

full representation of the market  

3. Create a taskforce with diverse backgrounds (e.g., Medicaid representatives, 

payment specialists, venture capitalists, entrepreneurs, healthcare providers) to 

understand every element of the healthcare system  

4. Have a long-term view, think end-to-end, and have a three-year roadmap 

5. Think hard about whether to initially implement a direct-to-consumer payment 

model  

a. “…for a lot of people, they go direct to consumer and then they come 

back up the other way. Direct to consumer is really expensive… it costs 

$700 to get a woman [acquire a female customer]. So, if you don't have a 

vision where you can get over $700 on these people…in a relatively short 

period of time…then don’t do it…It's expensive. Direct to consumer 

works better for men because men aren’t advertised [to] as much. Women 

make 80% of all the buying decisions in the house. So, you're competing 

with food, bleach, cleaning products right. It’s not the same. " 

6. Work with a health insurance reimbursement consultant  

7. When working with venture capital: 

a. Ensure there is both the unmet need and perceived need (i.e., decision 

makers need to be able to understand the need and be willing to pay) 

b. Provide as much clarity as possible on the regulatory and reimbursement 

pathway 

c. Differentiated technology  

i. "The technology needs to be robust and differentiated so we see 

a lot of great ideas, but, you know, deals fall apart because of IP 

issues often. Not often but that that is one clear way that it will 

fall apart on the tech enabled service or software side." 

d. Be able to understand and speak to the competitive landscape well 

8. Advice for working with Medicaid: 

a. “…find your champion within Medicaid and it might take a while to find 

that champion." 

b. Clear value proposition that includes cost, quality, and workforce 

i. "When describing the value proposition, there is a value 

proposition that's around quality and cost, certainly, but at this 

point in time with burnout and workforce shortages, you know, 
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part of that value proposition needs to be how does this make 

this easier? For providers, and payers?” 

c. Understand and align your priorities with Medicaid’s priorities 

i. “Each Medicaid agency is different, you know, really 

understanding like what that Medicaid agencies priorities are 

and then like how to align to that which includes like priority 

structures."  
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