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Abstract

This article explores FemTech’s role in addressing gender inequalities in healthcare,
with a focus on its implications for feminist legal scholarship. While FemTech is
often framed as a movement aimed at democratising women’s healthcare, the article
argues that it operates primarily as a financial asset market, prioritising profitability
over health equity. Using consumer protection law as a case study, the article exam-
ines how consumer access to FemTech markets is shaped by the interests of private
investors, such as asset managers and venture capitalists, rather than by concerns for
gender health justice. It reveals how FemTech markets enable profitable, scalable
healthcare solutions while neglecting health needs that are more marginal and less
lucrative. This raises urgent legal questions about the regulation of healthcare tech-
nology markets, where access and use are largely determined by assetisation prac-
tices. The article calls on feminist legal scholars to critically examine how financial
capital, rather than gender alone, governs FemTech markets and the broader health-
care landscape.

Keywords FemTech assetisation - Consumer access to FemTech - Gender studies of
FemTech

Introduction

Access to healthcare is profoundly unequal and gendered.! Women generally are
diagnosed and treated later than men for over 700 diseases (Westwood 2020);
they spend longer living with a disability, experience worse physical and men-
tal health, and remain longer on anti-psychotic or sedative medication than their

! This is not to suggest that men do not experience worse health outcomes in relation to some condi-
tions. Worse health outcomes for men in respect of some conditions is often attributed not to ‘access’
problems but largely to behavioural and environmental factors. For more on this, see Gahagan and Bry-
son (2021) and Hayes and Prior (2003).
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male equivalents (Allen 2018). Health outcomes for racially minoritised women
are worse: black women are four times more likely to die in childbirth (Ray 2023);
Romani women face severe discrimination in accessing maternity care (Watson
and Downe 2017); and cervical and breast-cancer screening for black and brown
women is much lower compared with that of their white counterparts (Spencer et al.
2023). To tackle gender inequalities in health, a rapidly growing sector in female
health technologies (FemTech) is developing technological products, services and
treatments to help women across the world manage their healthcare. These technolo-
gies are rolled out across different countries and vary greatly in scope and degree
of medical intervention, ranging from breast- and gynaecological cancer screening,
urinary tract infection detection tools, mental health services, and safe contraception
delivery services, to digital wearables and menstruation and fertility apps.

The language of feminist activism is often deployed in public and popular
discourse to describe FemTech as a ‘movement’ that seeks not only to democra-
tise but also to transform healthcare for women (CMcKiney and Company 2022).
FemTech, we are assured, can unlock the transformative potential of the private sec-
tor to address the failures of the public sector that have, until now, resulted in female
patients being underserved, understudied, underprotected, and unheard. Presented as
a grassroots women’s movement, FemTech’s legitimacy and authenticity are further
reinforced by the voices of female scientists, technology designers, and entrepre-
neurs interested in challenging the highly uneven and gendered healthcare landscape
across different contexts and communities. The ‘digital’ form of FemTech lies at the
heart of its appeal to ‘democratise’ access to healthcare for women, where digital
access replaces expensive, time-consuming, or, in some instances, dangerous travel
to physical healthcare facilities, where additional issues of gender and racial bias
among medical experts and healthcare providers often arise.

FemTech’s implicit promise to tackle structural inequalities in health by democ-
ratising access to healthcare for people who have historically suffered from health
injustice is significant in terms of both policy and feminist legal research. FemTech’s
positioning within a broader movement of health justice and health equality raises
several ‘access’ questions: What ‘access’ does FemTech offer, for whom, and
where? Does ‘access’ to FemTech lead to the democratisation of ‘access’ to health-
care? Perhaps more significantly, how might feminist legal scholars think about and
respond to FemTech? This article examines these questions to understand and reflect
on FemTech’s promise to address gender inequalities in healthcare. It departs from
the current feminist conceptualisation of FemTech as a gendered technology of sur-
veillance, offering an ontological and normative rethink of FemTech. The article
makes two key arguments.

First, drawing from assetisation studies, it argues that FemTech should be con-
ceived of as assets; that is, as digital products, technologies, and services spanning
reproductive health, menopause, mental health, and beauty and wellness, which pro-
duce streams of income or value for financial investors (asset managers and ven-
ture capitalists) who own them. This reconceptualisation of FemTech opens new
possibilities for feminist inquiry, placing financial capital, rather than gendered
technology, at the centre of feminist analysis to explore how it facilitates, shapes,
and frames FemTech, FemTech markets, and the broader landscape of healthcare
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FemTech Assets 3

provision across different contexts. It argues that FemTech assets make visible the
reproduction of—rather than a challenge to—structural health inequalities within
and beyond the FemTech marketplace.

Second, using the consumer protection framework as a case study, it suggests that
private financial capital shapes the legal framework of FemTech markets in line with
the interests of asset managers and venture capitalists, where asset scalability and
profitability—through income and/or data extraction from consumers—are the key
goals. As a result, FemTech assets produce two distinct types of consumer access
to the healthcare marketplace: ‘democratised’ access to healthcare solutions that are
highly scalable and profitable, and access to health needs that is restricted, depri-
oritised, overlooked, or forgotten altogether due to their limited potential to serve
the interests of financial capital. Thus, for feminist legal scholars considering law’s
responses to FemTech, this article highlights the urgent need to scrutinise and focus
on financial capital, not just gender, and its power to govern FemTech markets and
the wider healthcare landscape.

This article is structured as follows. To explain the novelty of theorising FemTech
as assets, I first locate the current conceptualisation of FemTech as technology
within broader scholarship on surveillance capitalism, outlining a new research path
that the concept of FemTech as assets can offer to feminist legal studies. Second, I
situate FemTech within broader studies on assetisation to articulate the intellectual
foundation for conceptualising FemTech as assets. I then focus on the legal regime
that supports and is shaped by FemTech assetisation. Using a case study on con-
sumer protection, I examine how FemTech assetisation governs consumer access
rights to the FemTech marketplace. I conclude by suggesting that FemTech assetisa-
tion governs and structures consumer access to FemTech markets in line with the
interests of financial capital rather than public health needs, resulting in the further
reproduction of structural health inequalities across contexts and communities.

Feminist Studies on FemTech and Gendered Inequality

There has been a significant body of academic scholarship produced on the gen-
dering of technology and technological advancement (Littleton and Hoyles 2002;
Fox et al. 2006; Bray 2007; Landstrom 2007; Wajcman 2007; Wanggren 2017).
Feminist scholarship has shown that the relationship between technological access
and empowerment is neither simple nor straightforward (Layne et al. 2010). Some
technological innovations may empower certain women, for example, by enabling
them to enter professions traditionally held by men. Designing clothes, tools, and
other gear suited for women to work in construction, auto repair, firefighting, or
law enforcement, or developing medical technologies, such as knee replacements
designed for women’s bodies, can be considered more promising technological inno-
vations (Layne et al. 2010). At the same time, technologies can produce disempow-
ering effects, such as contributing to greater surveillance and the intensification of
work, or even facilitating gendered violence (Johnson 2010). Marketing claims do
not inherently make technology more equitable, nor does the superficial adaptation
of technology to conform to dominant stereotypes of femininity (Layne et al. 2010).
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4 A. Zokaityte

After all, popular and marketing discourses, coated with ideas of female empower-
ment and liberation, have historically been used against women to facilitate capi-
talist extraction, suppress social movements, or trivialise and marginalise women’s
needs.

For instance, feminist research has shown how women’s representation and con-
cerns have been exploited through corporate marketing campaigns for profit. One
example is the 1929 Easter “Freedom March” along Fifth Avenue, organised to hon-
our suffragists, where women were encouraged to smoke their “torches of freedom”
as part of a marketing strategy devised by Virginia Slims cigarettes (Johnson 2010).
Another example is the infamous 1970s Nestlé campaign, in which infant formula
was promoted in developing countries to ‘allow’ women to work outside the home.
Due to contaminated water supplies in these countries, women who used the for-
mula unknowingly endangered their babies (Sethi 2012).

Current academic research on FemTech draws on the feminist tradition in science
and technology studies to reflect on and explore gender dynamics within FemTech
markets. Conceived as gendered technologies, FemTech has been shown to pro-
duce gendered outcomes, such as gendered privacy harms, bodily harms, emotional
harms, and socio-cultural norms. Most of this research falls within the broader
scholarship on surveillance capitalism. Various terms have been used to describe
these phenomena, including “intimate surveillance” (Levy 2015), “menstrual sur-
veillance” (Gilman 2021), “reproductive health surveillance” (Prince 2022), “hor-
monal health surveillance” (Ford et al. 2021), and even “babyVeillance” (Barassi
2017). Feminist scholars have documented the ways in which women’s intimate data
is collected, analysed, and traded within the FemTech economy, exposing users to
privacy harms, discrimination, and other threats linked to data misuse. For example,
Gilman, who examined some menstruation apps, has argued that “menstrual surveil-
lance” oppresses menstruators by depriving them of control over their data, generat-
ing sensitive data that can be used to discriminate against them, failing to safeguard
their data, and reinforcing gender binaries and stigmas around menstruation (Gilman
2021). Other accounts have raised similar concerns in relation to dating, pregnancy,
and fertility apps, sex toys, and wearables, adding that these technologies can also
facilitate or increase domestic abuse, revenge porn, and other forms of physical and
psychological violence against women (Levy 2015; Siapka and Biasin 2021; Hendl
and Jansky 2022; Prince 2022; Raposo and Palmieri 2023; Stardust et al. 2023).

This has led feminist legal scholars to rethink concepts such as ‘consent’ to data
collection and processing (Alaattinoglu 2022), how ‘disclosure’ as a regulatory safe-
guard is deployed (Fowler 2021), how menstrual justice can be incorporated into the
design and operation of FemTech (Gilman 2021), and even the possibility of intro-
ducing wages for women’s data work (Siapka and Biasin 2021).

In addition to contributing to the critique of surveillance capitalism, feminist
socio-legal scholarship has expressed concerns regarding FemTech’s potential
to cause bodily harm. Calling for a more stringent regulatory approach towards
FemTech, feminist scholars have found the current ‘buyer-beware’ approach to be
wholly unsatisfactory. For example, in her extensive analysis of health apps that
are freely downloadable in the USA, Fowler found them to be largely unregulated
and unsupervised (Fowler 2021). These unregulated “digital snake oil” apps, as she
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FemTech Assets 5

calls them, are sold and available for download alongside regulated medical devices
and telemedicine tools, making it exceedingly difficult for consumers to distinguish
between products and services that help and those that cause harm (Fowler 2021,
67). In another study of fertility-tracking apps, Taylor expressed concerns about the
lack of regulatory oversight of FemTech apps used for contraception, as they render
users vulnerable to unwanted pregnancies and serious health risks (Taylor 2021).
Similar regulatory inadequacies were noted in the UK by McMillan in her study
of digital contraceptives (McMillan 2023). Others have also raised concerns about
the effectiveness and reliability of various FemTech technologies, as well as the
increased consumer exposure to health misinformation and mis-selling, which can
cause serious health risks for users (Thomas and Lupton 2016; Alaattinoglu 2022;
Patton et al. 2022).

Although these feminist accounts have usefully unveiled the gendered risks and
harms that FemTech presents, they all centre their analysis on FemTech’s techno-
logical impact, whether positive or negative, on its users. The key question being
asked is: what outcomes does FemTech generate for its users? What new techno-
logical or functional challenges does FemTech create? In other words, FemTech is
ontologically understood and approached as technology. If FemTech is a gendered
technology, this prompts a very particular normative orientation for feminist socio-
legal inquiry; that is, what outcomes does this gendered technology generate, and
how should the law respond to what the technology does? This line of reasoning
leads to reflections on the regulation of technological design, features, functional-
ity, use, and impacts, including how gender inequality is conceptualised and enacted
through technology. However, this conceptualisation of FemTech is ontologically
and normatively limited, as it fails to consider the assetisation of FemTech, which
reproduces existing structures of gendered inequalities in health and healthcare.

Placing FemTech not only within the context of surveillance capitalism but also
within the workings of financialised capitalism allows for a feminist socio-legal
analysis that considers and pays attention to the ways in which assetisation shapes
and structures FemTech markets. If we conceptualise FemTech not merely as tech-
nology but also as assets, we can begin to examine, respond to, and challenge the
structures of gendered inequalities that underpin and are deeply embedded in the
legal construction of FemTech markets.

To put it differently, placing assets at the centre of feminist inquiry allows us to
see how the interests of private financial capital, which are essentially the main own-
ers of FemTech assets, underpin and shape the life and governance of FemTech, its
access, and the wider structures of healthcare. An ontological reconceptualisation of
FemTech as assets opens a new and exciting research agenda within feminist socio-
legal studies on FemTech, providing opportunities to explore how the entanglement
of law and assets constructs and sustains the production, ownership, use, and exploi-
tation of FemTech assets. It also allows for further theorisation and a normative
reorientation toward disentanglement possibilities that are hopefully more equitable
and fair. Drawing on assetisation studies, the following section sets out some of the
key insights used to think through FemTech as assets, to which I shall now turn.
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6 A. Zokaityte

Assetisation Studies and FemTech

Academic scholarship on assetisation is rich, interdisciplinary, and covers diverse
traditions and methodological perspectives: from classical institutional econom-
ics (Commons 2017; Birch and Muniesa 2020) and critical political economy
(Harvey 2006; Ireland 2012) to social studies of finance (Martin 2002; Muniesa
et al. 2017; Montgomerie 2020). While these fields approach assets and assetisa-
tion somewhat differently, they broadly share a consensus on what assetisation is.
Assetisation is largely defined as the process and practice of turning all manner of
things into revenue-generating assets. Asset formation thus entails the creation of
property that will afford a recurring revenue stream for the property owner (Birch
and Muniesa 2020).

Assetisation has been productively used to understand how financialised capi-
talism is restructuring economic activities, housing, households, and many other
core institutions of social provisioning, such as retirement provision, social welfare,
education, childcare, elderly care, and even urban infrastructures of transportation,
energy, telecommunications, and other public utilities (O’Neill 2013; Starosta 2016;
Dowling 2017; Horton 2020; Gallagher 2021; Strauss 2023). Assetisation helps
us understand the flows of private capital as well as the ways in which these flows
restructure and reshape the spaces, social relations, and governance practices needed
to mobilise and exploit assets (Adisson 2018). Much of this important work explores
the assetisation and financialisation of our physical infrastructures and environ-
ments, including health and healthcare provision (Stein and Sridhar 2018; Cordilha
2022; Mosciaro et al. 2022). Recent work on the assetisation and financialisation
of physical healthcare infrastructures demonstrates similar patterns: asset manag-
ers’ investment results in increased fees for healthcare patients, reduced quality of
healthcare, and/or reduced medical staff costs at the expense of care quality and
safety (Brown and Hall 2024). Recently, assetisation studies have also turned their
attention to the ways in which digital infrastructures and platforms are deployed to
reorder social reproduction and social life. For example, scholars have shown how
digital assetisation through companies like Airbnb, Uber, and Amazon has restruc-
tured urban spaces, housing, and working practices in a highly uneven and exploita-
tive fashion (Wachsmuth and Weisler 2018; Sadowski 2020).

FemTech, much like Airbnb, Uber, and other digital platforms, has been sub-
jected to assetisation practices, yet assetisation studies have not been applied to
examine FemTech or map out the ways in which financialised capitalism is structur-
ing the FemTech marketplace. When I say that FemTech is being assetised, I refer
to the monetisation of FemTech digital products, services, and software, whereby
FemTech companies extract recurring income streams, either through subscription
fees or data from FemTech consumers. Assetisation, however, should not be con-
fused with commodification. To commodify something is to make it exchangeable
(Birch and Ward 2022). Economic geographer Langley describes assets as neither
commodities of exchange nor simple private property for rent and appropriation,
since they are, and should be, placed at the very centre of the logics, practices, and
techniques of modern financial investment (Langley 2020). As he puts it:

@ Springer



FemTech Assets 7

“Assetisation is thereby an alternative to concepts of commodification and
marketization that, deployed to understand the making of financial economies,
arguably lead to an over-emphasis on secondary exchange and speculative
trading on prices. Processes of assetisation are inseparable from ‘capitalisa-
tion’ as ‘a technique for prospective valuation’ [...] wherein, from the per-
spective of investors (rather than traders), ‘financial value amounts to a future
return anticipated through a calculation of the cost of capital rather than to a
“price” given to the asset on the market” (Langley 2020, 6).

In the context of FemTech markets, commodities in FemTech refer to products or
services that can be bought and sold in a market. These have a one-time exchange
value, meaning users purchase a product or service for immediate use. Exam-
ples include purchasing a digital health kit (such as a bacterial vaginosis test) or a
gynecological device for home use. In contrast, FemTech assets are items that gener-
ate ongoing or future value. Through assetisation, a FemTech product or service is
transformed into a revenue-generating entity that promises value over time, particu-
larly for investors. FemTech assets include digital software, platforms, services, or
products that produce income streams or value beyond their immediate utility. These
are monetised through ongoing models, such as subscriptions (SaaS), data extraction
(pay-with-data), and/or advertising. So, how can this conceptualisation of FemTech
as assets advance existing feminist analyses of FemTech and FemTech markets?

Assetisation studies offer valuable analytical and conceptual tools to examine
how financial extraction and structural inequality are reproduced through FemTech
assets. More broadly, assets—and their construction, movement, management, and
disposal—have been feminist issues for decades. While second-wave feminists
sought social justice through the redistribution of money, primarily via income
redistribution, the current neoliberal restructuring has prompted feminists to refo-
cus their attention on assets (Adkins 2018a). Since the late 1970s, in most Global
North countries, it has been shown that inequalities are largely driven not by income
inequality from wage labour but by inequality in income-generating assets (Piketty
2014). Thus, understanding how assets emerge, who designs, manages, and owns
them, as well as who can access them and on what terms, has become a pressing
feminist concern within the broader scholarship on financialised capitalism and
social studies of finance (Aalbers 2016; Adkins 2018b). While examining how mod-
ern financialised capitalism reproduces gender wealth inequality through assets has
been a significant focus within feminist finance studies, assetisation scholarship has
shown that assetisation also generates or perpetuates inequalities across broader
realms of social reproduction and social life.

In his work on rentier capitalism, Christophers has shown that contemporary
wealth accumulation is based on the control and extraction of rents from assets
rather than on the production of goods and services (Christophers 2021). In such
a rentier economy, owning and controlling assets—such as land, natural resources,
intellectual property, financial, or digital infrastructure—is the key to wealth gen-
eration. According to Christophers, the rentier extracts rent not by creating value
but by charging others for the use of assets they control. Christophers distinguishes
between profit (from productive activity) and rent (from ownership or control over
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8 A. Zokaityte

assets). A rentier does not need to produce anything; they simply extract wealth
by granting others access to resources or infrastructure they control. Christophers
argues that this form of capitalism exacerbates inequality and stifles innovation,
as rent-seeking behaviour often leads to monopolisation and wealth concentration.
Moreover, it creates a system where wealth is increasingly detached from productive
economic activities and instead becomes tied to ownership and control over critical
assets (Christophers 2021).

In his most recent work on asset manager society, Christophers demonstrates that
key physical, financial, and digital infrastructures (including water-supply networks,
roads, hospitals, electricity-transmission grids, schools, bridges, wind farms, homes,
and digital platforms) in Global North countries are currently owned and controlled
by professional asset managers—such as pension funds, insurance companies, and
sovereign wealth funds—who are key players and drivers of assetisation, responsible
for maximising returns on these assets, primarily through scaling and asset growth
(Christophers 2023a). This dominance of asset managers, Christophers argues, has
significant social consequences, as those who control assets (and the capital to invest
in them) accumulate wealth, while those without access to assets are increasingly
marginalised, exacerbating existing inequality (Christophers 2023b).

The assetisation patterns observed by Christophers in some segments of our econ-
omies have also emerged in the FemTech marketplace. FemTech digital products
are developed, designed, produced, marketed, and sold by privately owned FemTech
enterprises, which extract fees and data from FemTech users in exchange for access.
The ability to monetise FemTech products, services, or software through fees, data
sales, or both largely depends on whether FemTech companies can attract funding
from venture capitalists and asset managers. Consequently, placing the financial
needs and metrics of venture capitalists and asset managers at the centre of both
the development and scalability of FemTech has become a defining feature of the
FemTech economy (Women of Wearables 2022; Stewart et al. 2023). Over the last
several years, FemTech has attracted substantial funding from asset managers, who
consider women’s health a highly lucrative and recession-resistant market (Stewart
2023). FemTech companies that have managed to grow an extensive international
user base and operate across multiple jurisdictions have all been funded by asset
managers (Orser et al. 2020; Chakraborty et al. 2024). For example, female health
apps such as Flo, Clue, Natural Cycles, Ovia, Glow, Grace Health, Folx Health,
Caria, Joylux, Kindbody, Elektra Health, Vira Health, Maven Clinic, AiVF, Aquafit,
Gina Life, [llumigyn, Ocon Healthcare, Tulipon, Peequal, Amilis, Adora, Unfabled,
Bea Fertility, Albatus Therapeutics, Hertility, Tuune, Verso Biosense, Viramal,
Kasha, Whispa Health, and Nabta Health, which attract significant downloads on
Google Play and Apple’s App Store, have all been funded by asset managers, with
some undergoing multiple rounds of funding.

While these observations on FemTech assetisation are important for making
wealth extraction practices visible within the FemTech marketplace, how can they
be utilised by feminist legal scholars interested in the regulation and governance
of FemTech? Scholarship on assetisation and law, particularly the work of Pistor,
Angeletti, and Lemoine, has been instrumental in articulating and theorising the
entanglement of law and assets. In The Code of Capital, Pistor argues that capital
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and wealth are not inherent properties of physical resources or financial instruments
but are instead coded through legal mechanisms (Pistor 2019). The law—particu-
larly through contracts, property rights, corporate law, and financial instruments—
‘codes’ resources into assets. This coding process transforms something into capi-
tal by endowing it with key legal characteristics: priority (legal claims over others),
durability (long-lasting value), universality (global enforceability), and convertibil-
ity (ability to trade for other forms of value) (Pistor 2019).

However, more importantly, not only does law underpin and support assetisation
and financialisation—these processes should be understood as forms of law. Ange-
letti and Lemoine have argued that assetisation and financialisation impose rules,
logic, and principles on people, societies, and institutions to align them with the
needs and concerns of financialised capitalism (Angeletti and Lemoine 2021). In
other words, “law can be considered as finance” just as “finance can be considered
as law” (Angeletti and Lemoine 2021, 184). When Angeletti and Lemoine (2021)
argue that finance can be considered as law, they emphasise that financial institu-
tions and actors govern resource distribution not only through economic power but
also through the legal structures they control or manipulate (Angeletti and Lemoine
2021).

To understand, therefore, how FemTech assetisation allocates and distributes
resources within FemTech markets and the broader impact this has on women’s
healthcare, we must also map and interrogate the legal structures that enable and
support FemTech assetisation—an issue I will explore next.

Consumer Protection and FemTech Assets

There are several ways to approach the study of FemTech’s intimate entangle-
ment with law and private financial capital. For example, research could examine
the framework of FemTech asset ownership, investigating how ownership rights
structure and protect the flow of future revenue from these assets. Equally impor-
tant might be a study of how the exercise of asset ownership rights (by FemTech
companies) is linked to the ownership of financial assets (FemTech shares) and the
rights and responsibilities (or lack thereof) of asset managers who invest in and
become shareholders of FemTech companies. Inspiration could be drawn from
extensive prior work demonstrating how financial asset protection laws facilitate
investors’ exploitation of social reproduction (Ireland 2009, 2011, 2012). Other
important research avenues might explore the constitution, distribution, enactment,
and enforcement of intellectual property (IP) rights—Ilargely copyrights and patents
awarded to FemTech—across various contexts of use and operability of FemTech
assets.” Another possibility could be examining tax rights and obligations that are

2 Important studies on the expansion of the IP rights of the Big Tech companies in relation to the health-
care sector have been conducted (Rikap 2022, 2023) but similar studies on FemTech are yet to emerge.
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10 A. Zokaityte

indexed to or separated from the life and movements of FemTech assets.’> Equally
valuable would be developing a deeper understanding of the legal regime governing
those involved in the ‘servicing’ of FemTech assets, whether by ‘cleaning’* them or
‘working’ for them.

In advancing the study of law and FemTech assets, I suggest beginning with con-
sumer protection rights. Placing consumer protection at the centre of my analysis of
FemTech assets might indeed seem an unusual choice. After all, FemTech consum-
ers are neither owners nor major managers of FemTech assets; yet, most existing
studies on assetisation examine legal rights and obligations related to assets through
the lens of ownership (Frankel 2009; Pagliari et al. 2020; Tellmann 2022; Wyczik
2024). However, assets are engaged with in various ways beyond ownership: they
are not only owned but also accessed, used, serviced, developed, expanded, altered,
or destroyed. Rights and obligations regarding assets vary depending on these differ-
ent interactions. Thus, my focus on consumer protection and consumer access rights
to FemTech assets aims to concretely illustrate how the analysis of law’s entan-
glement with FemTech assets could be broadened and further theorised, moving
beyond the dominant framework of ownership.

A consumer protection framework is essential for FemTech assetisation. Con-
sumer rights and protections granted through consumer law and private contractual
agreements are key to ensuring that consumers can access and actively and safely
participate in FemTech markets. FemTech companies rely on consumers—their fees
and data—to monetise FemTech products, services, and software. Business mod-
els such as “software-as-a-service” (SaaS) or “pay-with-your-data,” underpinned by
consumer legal contracts, are used to assetise FemTech. These consumer contracts
authorise and legitimise the collection and/or sale of fees and/or data from consum-
ers within the FemTech marketplace, which is central to FemTech assetisation. This
legal framework of protection is further supported by public policy (Ludwig 2024;
Rauch et al. 2024) and marketing campaigns that associate consumer access to
FemTech with healthcare democratisation, assumed to yield redistributive effects for
women consumers whose healthcare needs have historically been underprioritised,
underfunded, and under-researched. Over the years, however, consumer law schol-
arship has carefully documented the risks of focusing solely on formal consumer
access rights without examining how these materialise in the marketplace.

In consumer law scholarship, the question of consumer access to the market-
place and its regulation has arguably been one of the principal concerns for several

3 Some very interesting studies in critical fiscal studies and law have emerged that examine the difficul-
ties of taxing transnational assets. It does not look at FemTech specifically, but does provide a rich set of
potential questions that could also be examined in relation to FemTech by scholars interested in taking
this research agenda further (Quentin 2017; Quentin 2020, 2022).

4 Recent research has helpfully documented the working conditions of content moderators who clean
content for international platforms (Drootin 2021). Similar studies on FemTech content would be helpful,
given the nature of data that needs to be ‘cleaned’.

> For example, recent studies have examined how the rights of medical and healthcare workers have been
impacted by mobile health technologies (Khan 2016). Similar studies in relation to FemTech are yet to
be done.
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decades, tracing back to the post-war era (Rickett and Telfer 2003; Ramsay 2012;
Fitzgerald et al. 2020). This focus stems largely from the growing significance of
capitalist markets in both Global North and Global South countries (Harvey 2006;
Gabriel and Lang 2006; Doogan 2009; Spooner 2019). The gradual expansion of
consumer markets into social, economic, political, and cultural spheres previously
dominated and funded by the state has intensified scholarly and policy interest in
how consumers access markets and the types of marketised goods and services
available to them. While the legal importance of consumer access to the marketplace
is now widely recognised, its meaning has not always been clear.

For example, the liberal perspective views consumer access as simple inclusion
in the marketplace. Most consumer law interventions are based on this tradition and
primarily seek to address barriers to consumer entry. Product labelling requirements
and disclosures are perhaps the most common examples of legal responses to access
restrictions (Silverglade 1991; Currey 2016; Pappalardo 2022). Anti-discrimination
laws have also played a significant role in removing access barriers for groups his-
torically excluded from markets (Wilson 2012; Collins 2013). Simultaneously, con-
sumer access to certain markets, products, and services has been banned or restricted
in response to various mis-selling scandals (MacNeil 2012; Williams 2012; Geor-
gosouli 2014; Park 2019) and concerns over safety (Sanders et al. 2009; Van Loo
2022) and economic stability (Ramsay and Williams 2009; Zokaityte 2017).

Interestingly, despite its liberal roots, consumer law and policy often consider
market access as a mechanism capable of producing broader societal and distribu-
tional effects, such as alleviating or reducing poverty, disadvantage, and inequality.
This perspective is perhaps most vividly expressed in discussions on privatisation,
where state-guaranteed access to healthcare (Hall 2006), education (Kamvounias
and Varnham 2006), social care (Clarke 2006), and retirement provision (Mann
2006; Oehler and Werner 2008) is normatively linked to consumer access to market-
place-driven social welfare services.

More critical perspectives on consumer access caution against such optimism.
Consumer access to market institutions does not always translate into broader social
benefits, nor should the reverse be assumed. Although formal consumer legal frame-
works often presume that consumer access to markets equates to access to needed
resources, empirical evidence suggests that the terms and conditions of this access
often vary significantly across consumer populations (Ramsay 2006, 2012; Riefa
and Saintier 2020; Raghavan 2022). In other words, abstract conceptualisations of
consumer access can obscure the structures and practices within the marketplace
where resource allocation occurs. Thus, critical consumer law scholarship concep-
tualises consumer access as extending beyond mere marketplace inclusion, acknowl-
edging that it is experienced differently by various consumers and within different
market structures (Ramsay 1991, 2012; Herrine 2022).

To understand and assess consumer protection and consumer access rights in
FemTech markets, we must also examine the marketplace structures, where asseti-
sation, I argue, plays a crucial role in shaping these structures. If we analyse such
structures, I contend, we begin to see how FemTech assetisation frames consumer
access narrowly—namely, as access solely to the FemTech marketplace rather than
to broader conditions of health justice. This narrow framing of consumer access
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skews the distributional potential of protections against health inequalities, disad-
vantaging those whose healthcare needs do not align with the logic and practices of
FemTech assetisation. Specifically, it marginalises women’s health needs and priori-
ties that cannot be easily scaled or yield immediate, high profits for asset managers.
I further develop and substantiate this argument by drawing on debates in public
health research regarding venture capital and asset manager funding in healthcare.
This exploration illustrates how assetisation, with its emphasis on scalability and
immediate profitability, shapes consumer access to FemTech markets.

Aligning Consumer Access with the Interests of Financial Capital

Empirical evidence on venture capital and asset manager funding in healthcare tech-
nology markets demonstrates that neither health inequalities nor broader health con-
cerns drive asset managers’ investment decisions or their management of healthcare
companies, including those in the digital healthcare sector (Lehoux et al. 2016). In
fact, asset managers view healthcare technologies as merely another form of con-
sumer product, with value defined purely by market capture, rather than by the needs
of marginalised groups or national healthcare systems. Market capture is geared
toward global, rather than national, reach, making healthcare innovations that cannot
achieve global scalability unlikely to receive funding (Lehoux et al. 2016). Further-
more, “by controlling when money is made available and for what types of design
priorities,” asset managers influence the refinement and development of healthcare
technologies (Lehoux et al. 2016, 380).

Similar tendencies are also observed in FemTech markets. Recent empirical stud-
ies on FemTech companies operating across diverse healthcare contexts have docu-
mented various limitations on consumer access, which, I suggest, can be understood
and explained through FemTech assetisation. In other words, FemTech assetisation
shapes and directs consumer access, resulting in specific limitations and accessibili-
ties. Let us consider some examples to illustrate how this plays out in practice.

‘Digital’ Access Limitations

A clear example of access limitations is the ‘digital’ access model employed by
most FemTech companies. While FemTech is marketed as a more accessible form
of healthcare for women, it operates under the assumption that women have easy
access to the internet and a smartphone. This, however, is not the case in certain
regions of both developed and developing countries, where internet and/or mobile
phone access is restricted, limited, or irregular. Sundin et al. (2016, 448) explain
that, for example, “most cell phones used in the developing world are simple hand-
sets with limited computing power, memory, text message length, and language
capabilities. ..[and] internet bandwidth is both scarce and expensive,” in addition to
being slower than in some developed countries.

Populations in developed countries, particularly the elderly and those with
lower incomes who often have significant healthcare needs, also face challenges in

@ Springer



FemTech Assets 13

accessing reliable and affordable internet and mobile phone connections (Digital
Poverty Alliance 2022; NHS Digital 2022). Emerging empirical evidence suggests
that the shift from physical to digital healthcare—felt especially acutely during and
after the COVID-19 pandemic—has generated new healthcare inequalities and dis-
advantages for those experiencing digital poverty (Chesser et al. 2016; Verma et al.
2022; Espinosa et al. 2023). Currently, there is no empirical evidence indicating that
FemTech has invested in building or improving digital healthcare access for digitally
marginalised and disadvantaged communities. Instead, FemTech primarily relies on
existing digital networks and infrastructure to expand access for consumers who are
already digitally included. Nor does FemTech typically seek to create offline access
options, which might be particularly important for women experiencing or fleeing
from domestic abuse (Brown et al. 2018; Mishra et al. 2023).

Groups Not Targeted for Access

It is equally important to document access that is non-scalable, either because the
healthcare needs and concerns of particular groups are marginal or because asset
managers consider them to be so. Feminist queer studies on FemTech have exam-
ined certain FemTech products (especially menstruation apps and digital sex toys)
to show how they reinforce normative femininity and primarily cater to the repro-
ductive healthcare needs of cisgender, heterosexual women (Hendl and Jansky
2022; Albury et al. 2023). Some research also reveals that FemTech fails to pro-
vide adequate access for individuals with diverse accessibility needs (Ollila 2023).
Further studies show that a significant portion of FemTech, developed in both the
Global North and the Global South, tends to support only a limited range of lan-
guages—specifically, those considered main spoken languages in each respective
region (Anto-Ocrah et al. 2023). For instance, most FemTech apps in India default
to English, with some also available in Hindi, overlooking the needs of communities
speaking regional languages (Mishra et al. 2023). Similar concerns have been noted
in Kenya, Nigeria, Ghana, and Tanzania (Al Dahdah 2021; Neumark and Prince
2021; Al Dahdah 2023).

Even apps designed specifically for particular countries to address specific
healthcare needs have been shown to inadequately address contextual healthcare dif-
ferences between digital advice and actual practice. For instance, consider the gap
between the recommendations of Motech, an app developed to improve maternal
health among women in India and Ghana, and the real, concrete healthcare facilities
in these countries:

“Motech promotes access to brief health information, but it does not address
the main barriers to accessing care in rural Ghana and India. Financial and
geographical accessibility of healthcare, conflicting relationships with health
workers, or with the community, constitute barriers that women in rural Ghana
and India struggle to overcome” (Al Dahdah 2021, 51).
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While these studies do not represent a complete picture of all access challenges,
they highlight notable patterns, suggesting that access to healthcare technologies is
generally not extended to communities and contexts that either represent markets too
small to scale or require substantial investment to build and develop physical health-
care infrastructure (Sell 2019).

Groups Over-Targeted for Access

Although FemTech markets are often presented as addressing the diverse, unmet
healthcare needs of women, current trends in asset managers’ investment in
FemTech reveal clear investment priorities. Women’s healthcare needs, as reflected
in asset managers’ funding priorities, are largely narrowed down to three catego-
ries: general wellness (beauty), reproductive health, and family planning/menstrual
care. Globally, between 2018 and 2023, FemTech providing general wellness care
attracted $2.2 billion in investment, while reproductive health and family planning
received $1.1 billion and $1.15 billion, respectively (DealRoom 2023). Interestingly,
FemTech targeting chronic illness attracted only $17 million during the same period,
significantly less than even the least-funded categories in sexual health ($68 mil-
lion), menopause ($83.8 million), or nutritional health ($112.3 million) (Dealroom
2023).

What these top three venture capitalist-favoured FemTech markets have in com-
mon is their orientation towards higher-income female users who have the resources
to invest in future-oriented, risk-focused, and pre-emptive healthcare interventions
(Van de Wiel 2020; Fowler 2021; Patton et al. 2022; Mathiason 2023; Mishra et al.
2023). Access to such speculative FemTech, which often requires consumers to
make health-related decisions and assess various risks without the opportunity to
consult a medical professional, creates fertile ground for potential mis-selling. In
addition to emerging evidence of mis-selling® within wellness-focused FemTech
markets (Patton et al. 2022), reproductive health and infertility treatment are expe-
riencing what van de Wiel calls “a speculative turn” in infertility treatment. She
argues that healthcare institutions are increasingly focusing not only on treating
“current experiences of infertility” but on “pre-emptive and proactive treatment of
future infertility” (Van de Wiel 2020, 306). This shift towards proactive infertility
treatment is linked to financialisation, as private equity and asset manager-funded
fertility clinics—whether digital or physical—are increasingly offering fertility
treatments to patients who do not need them (van de Wiel 2020). Such instances
of mis-selling are neither new nor exclusive to the FemTech marketplace. Previous
studies have documented increased cases of over-testing, over-diagnosis, and unnec-
essary treatments within privately funded and operated healthcare settings (Morgan
et al. 2015; Nundy et al. 2018; Hunter and Murray 2019; Field et al. 2023; Henry
and Loomis 2023).

S There is a significant amount of evidence about the limited abilities of consumers to make decisions
that involve considering and calculating the contextual and future risks related to their decisions (Willis
2006; Cartwright 2015; Richards et al. 2022).
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Overlooked Healthcare Needs and Health Research

The examples analysed above demonstrate how FemTech assetisation includes,
excludes, or limits consumer access to FemTech markets for specific groups and
contexts. However, I argue that FemTech assetisation raises broader concerns related
to health and healthcare; these concerns extend beyond market access issues and
impact the larger landscape of healthcare provision. As Storeng et al. explain, his-
torically, most healthcare innovations were almost exclusively funded by the state,
which meant that public institutions directed funding toward innovations addressing
public health needs and priorities (Storeng et al. 2021). Today, however, the public
sector is virtually absent from funding recent innovations in digital healthcare provi-
sion (Storeng et al. 2021). As previously mentioned, this results in funding being
directed toward digital health innovations with the greatest potential for global mar-
ket capture, rather than necessarily responding to public health concerns of particu-
lar population groups or geographical areas (Hunter and Murray 2019). Empirical
evidence on asset managers’ decision-making in healthcare markets shows that scal-
ability and profitability, rather than public health needs, guide investment decisions
and the operations of healthcare companies funded by asset managers:

“...an emerging venture that shows an important potential to grow swiftly is
what investors covet (i.e., a venture whose core technology is likely to address
large markets and/or multiple clinical indications). But, at a later stage, the
investors’ goal is to make a profitable exit happen, and the downsizing of the
venture and of its R&D activities is what makes it sellable. Unsurprisingly,
technology developers may feel deceived by transformative actions that alter
the scope of the planned R&D activities” (Lehoux et al. 2016, 381).

This quote from one healthcare technology developer illustrates the frustration
resulting from intentional and strategic disinvestment in innovations that would
serve smaller markets:

“Because the market is too small, the company finally decided not to adapt
the product for small children. That’s an example where companies know they
could help but won’t do it because of the market. This part is really saddening
for an engineer...but from a business standpoint, it’s a niche, and people and
investors don’t want to go down that route. Thus, the government must find a
system to help develop those small markets” (Lehoux et al. 2016, 381).

While asset managers’ refusals to cater to niche markets may not be surpris-
ing, it is concerning that public health authorities, including global organisations
such as the World Health Organization (WHO) and the United Nations, actively
encourage and support the roll-out of digital health solutions across communities
despite any empirical evidence of real health benefits for the wider population
(United Nations 2021; WHO 2021). In fact, the selective funding of health inno-
vations driven by the financial interests of asset managers produces segmented
access to healthcare, which is known to be highly inequitable and regressive
(Murray and Elston 2005; Birn et al. 2016; Rotarou and Sakellariou 2017).
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These insights reveal that consumer access to both the FemTech marketplace and
broader healthcare conditions aligns with the logic and principles of assetisation. On
one hand, financial capital facilitates the expansion of consumer access to FemTech
markets with the potential to generate future income streams for asset managers,
creating dangerous incentives for over-inclusion and mis-selling within the market-
place. On the other hand, investments in healthcare technologies that serve marginal
healthcare needs and populations are deprioritised, overlooked, or ignored alto-
gether due to their low profit and scalability potential. These varied manifestations
of assetisation’s influence on consumer access reveal how gendered health inequali-
ties are produced and sustained within and beyond FemTech markets, calling into
question FemTech’s promise to challenge and address structural health inequalities.

Conclusion

This article has introduced a novel conceptual approach to the study of FemTech.
Examining FemTech through the assetisation framework has generated fresh
insights for current scholarly discussions on FemTech in two distinct fields.

For feminist legal studies, it offers an alternative research agenda on FemTech.
This approach does not diminish the significance of the currently dominant per-
spective that views FemTech as gendered technology. Instead, the article seeks to
offer the analytical framework of assetisation to complement the gender analysis of
FemTech and FemTech markets. The ontological reconceptualisation of FemTech as
assets broadens current feminist inquiries beyond legal questions concerning tech-
nology-based harms of FemTech. Assetisation provides valuable analytical tools to
make visible and interrogate the practices of financial capital, its structuring power
over the FemTech marketplace, and the ways in which it shapes the broader land-
scape of healthcare provision. Furthermore, conceiving FemTech as assets creates a
conceptual pathway to further theorise the distributional effects of FemTech. While
gender as an analytical category is useful in examining how gendered technologies
produce gendered outcomes (such as gendered data extraction, harm, or cultural
norms and practices), the assetisation framework allows us to connect the regressive
distributional effects of FemTech markets to the practices and logic of financial cap-
ital. In other words, focusing on assetisation highlights the arguably irreconcilable
tension between the demands of financial capital and the needs of broader healthcare
systems. Consequently, increasing and expanding consumer access to FemTech mar-
kets is unlikely to alleviate gendered health injustices for those experiencing various
health inequalities across different contexts and communities.

For consumer law scholarship, this article offers the first study of consumer
protection within the FemTech marketplace. Specifically, it explores the question
of consumer access to FemTech markets—namely, what kind of access is being
offered, for whom, and how. The article shows that FemTech assetisation structures
and directs consumer access to FemTech in alignment with the interests of financial
capital, not public health concerns, promoting scalable and profitable access while
deprioritising the rest. By mapping specific instances of FemTech assetisation’s
influence on consumer access rights, this article reveals the ways in which structural
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health inequalities are reproduced, calling into question FemTech’s promise to
democratise healthcare access for women. However, further studies in consumer
protection are needed to understand how assetisation limits and restricts consumer
access to FemTech across different jurisdictions and contexts. Additional investiga-
tions are also necessary to examine how assetisation facilitates consumer over-inclu-
sion in the FemTech marketplace, where the potential for FemTech mis-selling and
resulting consumer harm may be growing.
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