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COUNTRY SPOTLIGHT

India: When Liberalization's Children Inherit

India has an estimated 150 to 300 founder-owned consumer brands meeting commercial scale criteria --
in spices, jewelry, textiles, Ayurveda, and premium hospitality -- built by a generation of entrepreneurs
who seized the deregulated economy that emerged from the 1991 crisis. They are now 51 to 71 years old.
Only 15% have a succession plan. Forest Essentials just sold to Estée Lauder. The window is open -- but

not for long.

QUICK FACTS
Market Size
Unique Advantage
Biggest Challenge

Timing Factor

$3.9T GDP (2025 est.) « fifth-largest economy globally « 1.4 billion consumers «
fastest-growing middle class in the emerging market universe

1991 liberalisation created one founding cohort across all consumer sectors
simultaneously - succession compresses in one decade, not sector by sector
HUF ownership structures « Tata/Reliance/HUL conglomerate noise « assumption
India is well-documented masks vast uninventoried founder-held brands

Forest Essentials acquired by Estée Lauder (2025) « Temasek $1B Haldiram's stake «
Gulf SWF activity - asymmetric access window closing now

“Only 15% of Indian family businesses have a robust succession plan. Seventy percent fail to survive the

second generation.”

PwC / ISB, Family Business Survey

PwC India / Indian School of Business, 2024

MARKETS: India

SECTORS: Spices & Condiments - Jewelry & Watches - Heritage Textiles & Fabrics - Natural Beauty - Boutique Hospitality -
Dairy Products - Tea & Coffee
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GEOGRAPHIC CONTEXT

Three corridors, one generation: India's
founder-owned succession geography
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Founder-owned consumer brands distribute across three distinct corridors — the western coast (Mumbai fashion and jewelry,
Kerala Ayurveda), the northern heartland (Delhi-NCR spices and lifestyle, Jaipur jewelry), and the southern belt (Chennai food,
Bengaluru wellness) — compressing succession pressure across a continent-sized economy where no single city dominates, and
no institutional database has mapped the full scale.

Brand activity follows three distinct corridors: the western coast (Mumbai fashion and jewelry, Kerala Ayurveda and spice), the
northern heartland (Delhi-NCR lifestyle and spice, Jaipur jewelry and textile), and the southern belt (Chennai spice and food,
Bengaluru wellness and premium consumer). Unlike Argentina or Armenia, succession pressure is not concentrated in a single city or
sector -- it is distributed across a continent-sized economy, which is precisely why no institutional database has mapped it.

COUNTRY NARRATIVE

When Dharampal Gulati died in December 2020 at the age of 97, he left behind a spice company worth
an estimated ¥10,000 to 15,000 crore - built from a cart he pushed through the streets of post-Partition
Delhi after arriving with nothing from Sialkot. He had refused every acquisition offer for decades. His
son Rajeev assumed the chairmanship. The transition was orderly by the standards of what follows -
because MDH was one of the rare cases where the founder had decades to prepare.

Most of the entrepreneurs who built India’s consumer brand ecosystem from the wreckage of the License Raj
have had no such preparation. The 1991 reforms created a founding cohort, the children of liberalization, who
launched businesses in a single compressed window - a first wave in 1991 to 1995, a second in 2000 to 2005 -
and are now 51 to 71 years old, simultaneously, across every sector from spices to Ayurveda to handloom
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textiles to boutique hospitality. Only 15% have robust succession plans, according to PwC. Seventy percent of
Indian family businesses fail to survive the second generation, according to the Indian School of Business. The
wave is not theoretical. It is present tense, and it is the largest uninventoried consumer brand succession event
in any emerging market.

Whitepaper No 1 maps a synchronized transition wave across emerging markets. India is where that thesis
reaches its fullest expression: a country of 1.4 billion consumers, a middle class expanding faster than any
comparable economy, a business press as rich and accessible as any in the world - and a vast universe of
founder-owned consumer brands that institutional capital has never systematically documented, because the
conglomerate noise of Tata and Reliance and HUL drowns out the private, unlisted, founder-controlled
businesses that make up the real story.

The liberalization cohort

India’s founder-owned consumer brand ecosystem has a specific origin date: July 24, 1991, the day Finance
Minister Manmohan Singh presented his union budget and dismantled four decades of the License Rajin a
single speech. Import duties slashed from over 200% to roughly 30%. Industrial licensing abolished. FDI
opened. The memo of intent to the IMF signed, the first tranche drawn, the crisis contained.

What the crisis created, by removing the regulatory wall that had suppressed independent business creation,
was a single founding cohort across all consumer sectors simultaneously. The founders who launched in 1991
to 1995 - Biotique’s Vinita Jain, Jiva Ayurveda’s Dr. Partap Chauhan, the first generation of post-liberalization
jewelry exporters from Jaipur - were building in an environment of radical uncertainty and radical possibility
that would not repeat. They are now the oldest edge of the succession window: 60 to 71, with the crisis
management knowledge that comes from navigating the 2016 demonetization shock, the 2017 GST chaos, and
COVID-19 lockdowns on top of the founding-era instability.

The second wave, formed in the retail liberalization and IT wealth boom of 2000 to 2005, is younger: 43 to 58,
beginning to approach the window’s leading edge. Forest Essentials, founded by Mira Kulkarni in a kitchen in
Mussoorie with Himalayan herbs and a conviction that Ayurveda belonged in premium beauty, is the most
visible product of this cohort - and its 2025 acquisition by Estée Lauder is the most visible signal that global
capital has begun to discover what was built.

The Marwari, Gujarati, and Parsi business communities bring family business traditions to this founding cohort.
But many post-1991 founders broke from joint family structures to build solo ventures - meaning they lack the
inherited succession frameworks that older business dynasties developed over generations. And the HUF
(Hindu Undivided Family) ownership structure, prevalent in jewelry and textiles and food, creates a specific
succession complexity that conventional M&A due diligence is not designed to navigate. The intelligence gap is
structural, not accidental.
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FOUNDER AGES BY SECTOR

Where India's Founders Stand in 2026

The children of liberalization enter the succession window

@ Critical @ Imminent @ Emerging @ Latent

SUCCESSION WINDOW

Spices & Specialty Food

olry & Precious Stones

Textiles & Handloom

Ayurveda & Natural Beauty

Premium Hospitality

Dairy & Confectionery

Spirits, Tea & Beverages

35 40 45 50 55 60 65 70 75 80
Founder age in 2026

Age ranges based on sector mapping research and industry profiles. Succession window (60-75) based on PwC Global
Family Business Survey and INSEAD family business research. Source: Brandmine analysis.

Seven sectors carrying the 1991 cohort

Brandmine’s sector mapping identified twelve candidate consumer sectors in India. Nine show meaningful
founder-owned brand activity at commercial scale. The top seven - spices and specialty food, jewelry and
precious stones, textiles and handloom, Ayurveda and natural beauty, premium hospitality, dairy and
confectionery, and beverages - collectively contain an estimated 150 to 300 founder-owned brands meeting
transition criteria. Here is where the wave is arriving.

The sector that survived a thousand years - and may not survive the next decade

India’s branded spice market is approximately 87,000 crore, growing at 9% annually - and it is overwhelmingly
dominated by private, unlisted, founder-controlled businesses that the 2017 GST reform made stronger by
eliminating unorganized competitors. MDH (%1,500+ Cr), Aachi Masala (22,170 Cr, Chennai, founded 1995 by A.D.
Padmasingh Isaac, sons now on the board and the company actively seeking $100 million in institutional capital
as of mid-2024), and Sakthi Masala (Tamil Nadu, founded 1977, founder likely in his late 70s, no documented
succession plan) represent the visible layer. Beneath them, an estimated 10 to 20 brands at 100 to 500 Cr
revenue have never been mapped by any institutional database. The GST shift from unorganized to organized is
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still playing out, meaning acquirers who move in the next three years catch the brands at post-GST-resilience
but pre-market-discovery valuations. Succession urgency: critical.

The sector where HUF ownership conceals succession risk

India’s jewelry and precious stones sector presents the most complex succession picture of any sector
Brandmine covers. An estimated 50 to 100 founder-owned jewelry brands operate at commercial scale, with
founders aged 52 to 72 - but HUF ownership structures, family trust arrangements, and the opaque private-
equity activity of the Jaipur and Surat gem clusters mean that actual control is rarely transparent. The
acquisition multiples documented in adjacent food categories - Badshah Masala at $71.5 million (Dabur),
Eastern Condiments at approximately $240 million (Orkla) - suggest what the jewelry tier could command once
it becomes legible to institutional capital. Jewelry’s succession urgency is critical - both because of founder age
and because HUF structure dissolution is often triggered by death rather than planned succession, creating
involuntary distress events that transfer value to the first informed buyer rather than the most appropriate
steward.

The sector woven into national identity

Textiles and handloom fashion contains an estimated 20 to 35 founder-owned brands at commercial scale, with
founders aged 51 to 70 - succession urgency: imminent. The sector faces structural tension: the Aditya Birla/
ABFRL and Reliance acquisition wave (2019-2022) absorbed nine or more top designer brands, meaning the
most visible layer of the sector has been consolidated. What remains - the regionally-rooted handloom brands
of Varanasi, the block-print exporters of Jaipur, the linen and natural fibre producers of Bengal - is precisely the
layer that no acquirer has yet systematically surveyed. These are businesses with demonstrable export
customers, documented craft identity, and founders who built brand equity over 25 to 30 years of post-
liberalization effort.

The sector going global while the founders are still in the building

Ayurveda and natural beauty is in active transformation. Forest Essentials (Estée Lauder, 2025). Kama Ayurveda
(Puig minority stake, 2019). L'Oréal actively seeking Ayurvedic brand acquisitions (reported February 2023). The
global beauty conglomerates have discovered what India’s Ayurvedic beauty founders built - but the discovery
is incomplete. Biotique (founded 1992, “zero debt, 100% privately owned,” Vinita Jain’s explicit refusal to take
PE capital despite Wharton MBA background) and Jiva Ayurveda (founded 1992, Dr. Partap Chauhan, 500+
doctors, 80+ clinics, son Madhusudan leading marketing and Al initiatives) represent founder-held assets that
have not yet been drawn into the acquisition current. Pankajakasthuri Herbals (Kerala, 90+ Cr, Padma Shri
recipient, founded 1988 with 250,000 in borrowed capital, no external funding) represents the full arc of what
post-liberalization Ayurvedic entrepreneurship produced. Succession urgency: imminent.

The sector that turns heritage into a premium

India’s premium boutique hospitality sector sits at the intersection of heritage real estate, founder personality,
and post-COVID domestic tourism that has rebounded harder than any analyst predicted. CGH Earth’s Jose
Dominic - who handed management of 25 Kerala properties to his twin sons after COVID’s “revenue went to
zero overnight” test - represents the sector’s clearest succession success story. Neemrana Hotels (Aman Nath,
co-founder Francis Wacziarg died 2014, daughter Aadya now in hospitality) shows how unplanned succession
happens when founder death arrives without a framework. The SAMHI Hotels acquisition of 70% of RARE India’s
67 boutique properties in 2025 signals that aggregation capital has entered the sector, validating the model and
establishing the price discovery mechanism. Estimated 20 to 30 founder-owned boutique properties at
commercial scale; founders aged 55 to 73; succession urgency: imminent.

© Brandmine 2026 6



BRANDMINE | COUNTRY SPOTLIGHT | INDIA: WHEN LIBERALIZATION'S CHILDREN INHERIT

Why India’s succession arithmetic is different

The specific character of India’s succession wave distinguishes it from every other country in Brandmine’s
coverage - and makes it the most important uninventoried opportunity in the emerging market universe.

The crisis portfolio of India’s post-1991 founders is different from Argentina’s (hyperinflation, default) or Russia’s
(privatization chaos) in a specific way: it accumulates operational complexity rather than macroeconomic
volatility. Demonetization destroyed 86% of cash in circulation overnight. GST required rebuilding tax
compliance infrastructure in months. COVID lockdowns eliminated hospitality and retail revenue for 60 to 90
days in a row. Each crisis required different adaptations: digital payment infrastructure, compliance system
overhaul, e-commerce channel development. The founders who survived all three events have built
organizations with extraordinary operational depth - precisely the kind of resilience that NDD methodology was
designed to surface and that conventional due diligence instruments cannot capture.

The HUF complexity is not a barrier - it is an asymmetric advantage for informed buyers. Because HUF structure
dissolution is poorly understood by international capital, it creates a persistent documentation gap. The
founder who holds a business in HUF structure and has no succession plan is not simply an undocumented
asset - the asset is actively invisible to most instruments of institutional analysis. The buyer who understands
HUF structure, can navigate it in due diligence, and has established a relationship with the founder before the
dissolution event occurs will access prices that the post-event market will never replicate.

The content accessibility argument runs in both directions. India’s English-language business press - Economic
Times, Mint, Business Standard, Forbes India, YourStory, The Ken - is the most extensive and digitized in the
emerging market universe. The intelligence to map India’s founder-owned brands exists. What does not exist is
the synthesis: the systematic traversal of that intelligence at sector depth, filtered for private ownership,
controlled for conglomerate contamination, and cross-referenced against the succession clock. That synthesis
is what Brandmine is building. This article is the first public layer of it.

Kedaara, Temasek, and the Gulf funds already moving

Three institutional actors have already understood that the 1991 cohort is ageing out. Kedaara Capital ($5.6B
AUM, explicit consumer sector focus) is active across mid-market Indian consumer brands. Temasek’s $1 billion
stake in Haldiram’s proves that sovereign wealth funds will move at nine-figure scale when they find the right
Indian founder-owned food brand. Gulf sovereign wealth funds - ADIA, QIA, Mubadala - are active and
motivated by a specific driver that no Western institution shares: the Gulf’s 3.5 million Indian diaspora
population means that Indian consumer brands have a pre-existing demand base in the Gulf’s own market,
making brand acquisition doubly attractive.

The intelligence gap is not total. It is asymmetric. The buyers who are already inside know what they’re looking
at. The buyers who are still reading Bloomberg analyst notes about Tata Consumer and Hindustan Unilever are
looking at the wrong layer.

What closes the window is not a single event - it is the cumulative effect of discovery. Every Forest Essentials
acquisition, every Haldiram’s transaction, every Aachi Masala institutional raise makes the category more
legible to capital that previously could not see it. The brands that get documented first - the spice companies in
Chennai, the Ayurveda founders in Delhi-NCR, the jewelry exporters in Jaipur — will surface at pre-discovery
multiples. The brands that surface when the category is already well-known will not.

India’s founder-owned consumer brands have been missed by institutional capital since 1991 - not through
opacity, but through conglomerate noise that drowned the private layer beneath Tata, Reliance, and HUL. The
children of liberalization built something extraordinary in the world’s largest English-language business press,
and the capital that would most want to own it was looking at the wrong layer. Every Forest Essentials, every
Haldiram’s stake, every Aachi institutional raise trains the next buyer to see more clearly. The investor who waits
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until MDH’s next-generation event, or Biotique’s first PE conversation, will buy the category at prices set by the
founders who moved first.

KEY TAKEAWAY

The acquirers who moved while Indian founder-owned brands were still private, unlisted, and
undocumented will access multiples that the post-discovery market will never offer again.

TRANSFORMATION TIMELINE

The liberalization's children, 1991-2025

From the 1991 liberalization that dismantled the License Raj to the 2025 Estée Lauder acquisition of Forest
Essentials — India's consumer brand founders compressed thirty-five years of brand-building into a single
cohort now simultaneously entering the succession window.

[ [ o [ [ [
Setup  Catalyst  Struggle Crisis  Breakthrough  Triumph

. SETUP 1984

Rajiv Gandhi government begins partial deregulation
The first tentative loosening of the License Raj allows selective industrial expansion. A generation of entrepreneurs
watches the door open -- just slightly -- and begins preparing. The reform will take another seven years to arrive in full.

. CATALYST 1991
Balance-of-payments crisis triggers liberalization
India faces foreign exchange reserves sufficient for only three weeks of imports. Finance Minister Manmohan Singh
responds with a structural overhaul: industrial licensing abolished, import duties slashed from 200%+ to roughly 30%, FDI
opened. The License Raj, which had strangled independent business creation for four decades, is dismantled in months. A
generation of entrepreneurs -- mostly in their 30s and early 40s -- rushes through the door.

. CATALYST 1991

First wave of consumer brand founders

Within three years of the 1991 reforms, the first wave of post-liberalization consumer brands are founded: Biotique (1992,
Vinita Jain, natural beauty), Jiva Ayurveda (1992, Dr. Partap Chauhan), and dozens of spice, textile, and jewelry
entrepreneurs who had been waiting for deregulation. These founders are building from scratch, without conglomerate
backing, in sectors the License Raj had long suppressed.

. CATALYST 1997

IT boom funds second-wave founders

India's technology sector creates a new class of wealth. Returning NRIs (Non-Resident Indians) bring international brand
awareness and capital. A second cohort of premium consumer brand founders emerges, targeting the aspirational middle
class that the IT boom is creating. Forest Essentials (2000, Mira Kulkarni) and CGH Earth's expansion are products of this
confidence.
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. CATALYST 2000

Retail liberalization and mall culture

Organized retail expands: malls appear in tier-1 cities for the first time. The "India Shining" era of 8-9% GDP growth
begins. Premium consumer brands gain distribution infrastructure that did not exist in 1991. Founders who launched
products in the liberalization wave can now reach national scale for the first time. The hospitality and jewelry sectors see
concentrated founding activity.

' CRISIS 2016

Demonetization shock

Prime Minister Modi announces overnight demonetization of high-denomination currency notes, eliminating 86% of cash
in circulation in a single day. For cash-heavy sectors -- jewelry, artisan textiles, spice traders -- the shock is immediate and
severe. Founders who survive the next eighteen months have demonstrated operational resilience of a specific kind: the
ability to rebuild distribution and credit relationships from near-zero.

[ ) STRUGGLE 2017

GST implementation chaos

The Goods and Services Tax unifies 29 state tax regimes into a single national framework -- in principle a simplification, in
practice a compliance crisis. Small and medium producers face months of disruption, cash flow blockages, and input
credit confusion. The net effect over three years benefits organized, branded producers at the expense of unorganized
competitors -- a structural tailwind for founder-built brands, once they survive the transition.

. CATALYST 2020

MDH Spices founder Dharampal Gulati dies at 97

The death of MDH's founder -- who had built a 21,500+ Cr spice empire from a street stall in post-Partition Delhi and
refused every acquisition offer for decades -- marks the first visible first-generation succession event in India's branded
spice sector. His son Rajeev Gulati assumes chairmanship. The transition is orderly. But MDH is the exception: most of the
post-1991 founder cohort has no documented succession plan.

‘ BREAKTHROUGH 2025

Forest Essentials acquired by Estée Lauder

Estée Lauder, which took a minority stake in Forest Essentials in 2008, completes a full acquisition of the brand at
approximately 580 Cr in revenue. L'Oréal is reported to be actively seeking Ayurvedic brand acquisitions. Kama Ayurveda
(Puig minority stake, 2019) has already signalled the direction. The global beauty conglomerates have discovered what
Mira Kulkarni built from a Himalayan-herbs formula and a kitchen in Mussoorie. The price discovery process has begun --
but the majority of the universe remains undocumented.
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Outreach quick reference

Metric
Dialing
Currency

Time Zone

Working week

Capital
Internet
Messaging

Payment

Banking

Languages

Entry

Reference

+91

Indian rupee (X / INR) — managed float; rates: rbi.org.in

UTC+5:30 (single nationwide timezone; no daylight saving)

Mon-Fri (corporate/IT/MNC); banks: 1st + 3rd Saturdays open, 2nd + 4th closed
New Delhi

.in (country TLD); .co.in common

WhatsApp dominant; LinkedIn (B2B)

UPIl instant payments dominant (85%+ digital volume); PhonePe/Google Pay/Paytm lead; QR near-
universal; cards secondary; cash in rural areas

SWIFT-connected; UPI instant payments dominant domestically; cards and wire work; FEMA rules govern
cross-border flows

Hindi and English (official); English is business standard

E-visa available for 166+ nationalities (tourist and business); e-Arrival Card mandatory for all foreign
nationals within 72 hrs before arrival (Su-Swagatam portal). Verify current eligibility.

&

© Brandmine 2026

10



BRANDMINE ‘ COUNTRY SPOTLIGHT | INDIA: WHEN LIBERALIZATION'S CHILDREN INHERIT

About this research

This report draws on 0 verified sources across 1 language — primary documents, founder interviews, and trade press. Every figure

and claim is cross-validated against independent references.

Full methodology at brandmine.ai.

ABOUT BRANDMINE

Exceptional founder-owned brands. Proven resilient. Ready now.

Brandmine delivers structured discovery intelligence on founder-owned consumer brands in emerging markets —
researched in local languages, structured for investment decisions, delivered as focused reports.

Contact: hello@brandmine.ai Intelligence reports: brandmine.ai/intelligence/

ALSO AVAILABLE FROM BRANDMINE

BRAND RESILIENCE PROFILE

Complete transformation arc, location intelligence, and business
snapshot for a single brand. 15 pages of verified research.

MARKET MAP

Profiles all verified brands in a sector at snapshot depth —

geographic distribution, market timeline, and founder spotlights.

25-40 pages.

FOUNDER RESILIENCE PROFILE

The founder's personal arc from origin to breakthrough. Verified
through native-language research and primary source analysis.

SECTOR INTELLIGENCE REPORT

Comprehensive sector intelligence. All brands profiled at
snapshot depth, plus full transformation arcs for six brands —
each representing a distinct crisis archetype. 90-120 pages.

Set in Source Serif 4 and Source Sans 3. Composed in Typst. CMYK color throughout.
Maps rendered with MapLibre GL - CARTO Positron basemap - © OpenStreetMap contributors
Published simultaneously in English, Russian, and Chinese.

Researched in English sources.

First Edition - March 2026
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Exceptional founder-owned
brands. Proven resilient. Ready
now.

Exceptional founder-owned brands.
250+ verified across emerging markets.

Brand Resilience Profiles - Founder Resilience Profiles
Market Maps - Sector Intelligence Reports

Structured research on founder-owned consumer brands in
emerging markets.
English, Russian, and Chinese editions.

brandmine.ai/intelligence/

&8 hello@brandmine.ai

@ www.brandmine.ai

© 2026 Brandmine. All rights reserved.

v1.0.3



	Three corridors, one generation: India's founder-owned succession geography
	The liberalization's children, 1991–2025
	Outreach quick reference
	About this research

