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COUNTRY SPOTLIGHT

Thailand: The Wave That Already Has Proof

Thailand has 300+ independent family hotel groups, a beauty sector where Japanese and Korean
strategics have already completed acquisitions, and a fish sauce dynasty that has survived every Thai
economic crisis across 113 years -- including the Asian Financial Crisis, the 2004 tsunami, the 2011
Great Flood, and COVID-19. Only 11% of Thai family businesses have written succession plans. Five
institutional buyers are already inside the window.

QUICK FACTS

Market Size $574B GDP (2025 est.) « 72M consumers « ~30 trillion baht in family business net
worth representing 80% of all Thai enterprises

Unique Advantage Two validated exits - HARNN (2018, ~$30M) and Pafipuri (Kosé 2024) - proving Thai
founder brands clear due diligence and command premium valuations

Biggest Challenge Only 11% have succession plans (vs 30% globally) « children abroad decline family
role « Thai-Chinese succession traditions eroding by 3rd generation

Timing Factor Tiger-era founders aged 55-75 in succession window  COVID forced premature

handovers exposing governance gaps « five PE funds already deploying

“We don't have to achieve everything in our generation. We can leave something to the next.”

Thitipat Suppatranont, Founder

THANN, ReadtheCloud / CNA Luxury

MARKETS: Thailand

SECTORS: Spices & Condiments - Wellness Services - Natural Beauty - Hotels & Resorts - Boutique Hospitality - Food
Processing - Restaurants - Tea & Coffee - Herbal & Traditional Medicine - Fashion & Accessories
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GEOGRAPHIC CONTEXT

Bangkok commercial hub and the Chiang Mai
highland cluster: Thailand's two-hub
succession map
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Thailand's founder economy runs between Bangkok's scaled, multi-sector brands and the Chiang Mai highland cluster, with a
wave of international acquisitions and multigenerational successions — including a 113-year fish-sauce dynasty — defining the
current transition window.

Brand activity concentrates in three geographic arcs: the Bangkok metropolitan corridor (sauces, beauty, packaged food), the
northern highland cluster around Chiang Mai (specialty coffee, agricultural processing), and the southern coastal belt from Phuket to
Koh Samui (premium hospitality, spa). The geographic spread means succession pressure is distributed across distinct sector clusters
-- not concentrated in a single city.

COUNTRY NARRATIVE

Two institutional exits in six years. The same PE co-investor on both deals. A Japanese strategic acquirer
completing the second transaction within months of finalising the first. Thailand’s beauty and wellness
sector has not merely produced succession candidates - it has produced proof.

HARNN’s sale to Tanachira Retail Corp in 2018 for approximately 1 billion baht ($30.3 million) was the first
validated institutional exit in Thai founder-owned natural beauty. Pafipuri’s acquisition by Kosé Corporation of
Japan in late 2024 was the second. Both had Lakeshore Capital as a pre-exit co-investor. Both cleared
institutional due diligence on brands built from crisis - Paul Harn, who lost his architecture career in the 1997
Asian Financial Crisis and rebuilt from natural fragrance; Vorravit Siripark, who built a luxury wellness brand
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from a single Bangkok boutique to 500 million baht in revenue and distribution across 16 countries. The exits
confirm what the evidence already suggested: Thai founder-owned consumer brands can achieve premium
institutional valuations, and the buyers are not hypothetical.

The intelligence gap is not between the thesis and the evidence. The thesis is proven. The gap is between the
validated top tier - the Pafipuris and HARNNSs that have now transacted - and the several thousand founder-
owned consumer brands beneath them that have never been systematically mapped, documented, or
presented to institutional capital. That gap is Thailand’s opportunity.

The two-wave structure

Thailand’s founder cohort was not created in a single reform era. It was forged in two overlapping waves that
produced distinct age bands, distinct crisis histories, and distinct succession timelines - now converging.

The first wave formed during the Tiger economy boom (1986-1997). GDP growth of 8-13% annually for a
decade created the conditions for entrepreneurial expansion at scale. Thai-Chinese founders launched food
manufacturing businesses, hospitality groups, sauce and condiment dynasties, and early wellness brands into a
rapidly expanding consumer market. Tiparos fish sauce - founded in 1913 by Chinese immigrant Lai Chiang and
now in its fourth generation - represents the extreme end of this lineage. The companies founded in the 1986-
1997 window have founders now aged 55-75 and are squarely inside the succession danger zone.

The second wave emerged from the wreckage of the 1997 Tom Yum Kung crisis. The baht’s collapse on 2 July
1997 destroyed overleveraged businesses, cleared market space, and created a specific type of founder: crisis-
born, asset-light, built on service and intellectual property rather than manufacturing. Paul Harn lost his
architecture career and launched HARNN from natural fragrance materials. Pattanapong Ranuraksa and Thanet
Jiraswakedelok lost their positions as Swiss Air flight attendants after 9/11 (2001) and opened Divana spain a
rented house in Sukhumvit Soi 25 on borrowed capital. Thitipat Suppatranont surrendered a $250,000 annual
salary at Goodman Fielder to build THANN from a home laboratory. These founders are younger - 50-65 today -
and represent the next succession wave after the boom-era cohort exits.

What makes Thailand’s two-wave structure distinctive is the density of subsequent crisis events that tested both
cohorts simultaneously. The 2004 Indian Ocean tsunami killed over 5,000 in Thailand and destroyed southern
hospitality infrastructure. The 2011 Great Flood inundated 65 of Thailand’s 77 provinces and shut down food
manufacturing supply chains for months. COVID-19 collapsed international arrivals from 39.8 million in 2019 to
near-zero in 2021. Every founder who survived all three events has a documented crisis response record that
institutional investors have never systematically captured - and that represents exactly the kind of operational
resilience that distinguishes a brand worth acquiring from one that merely grew.
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FOUNDER AGES BY SECTOR

Where Thailand's Founders Stand in 2026

Eight sectors, one window — the succession wave has already begun

@ Critical @ Imminent @ Emerging @ Latent

SUCCESSION WINDOW

Sauces & Condiments

ty & Spa

Boutique Hotels

Snacks & Food Processing

Restaurant Groups

Coffee & Beverages

Fashion & Accessories

Herbal Medicine

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.

Where the two waves converge: four sectors at scale

Brandmine’s sector mapping identified ten candidate consumer sectors in Thailand. Eight show meaningful
founder-owned brand activity at commercial scale. The top four - sauces and condiments, beauty and spa,
boutique hotels, and packaged snacks and food processing - collectively contain an estimated 80 to 145
founder-owned brands meeting transition wave criteria.

The sector invisible to Western capital

Sauces, condiments, and seasonings is Thailand’s single richest NDD seam - and the sector most invisible to
Western institutional capital. An estimated 35-50 founder-owned brands at commercial scale, with founders
aged 58-75, succession urgency: critical. The sector is built on Sino-Thai Chinese diaspora family dynasties
whose founding-generation patriarchs are now 65-80+ and whose succession plans, where they exist at all,
follow the eldest-son tradition that is breaking down across the third generation.

© Brandmine 2026



BRANDMINE | COUNTRY SPOTLIGHT | THAILAND: THE WAVE THAT ALREADY HAS PROOF

The evidence is dense. Megachef and Squid Brand (Nithipitigan family) produce premium fish sauce generating
approximately 700 million baht in revenue and exporting to 40+ countries - a family business operating since
1944, now at an inflection point that the founders are not discussing publicly. Koh-Kae and Maeruay Snack Food
(Ruayjaroensap family) hold 50% Thai market share in coated peanuts - a business generating revenue in the
billions of baht, founded in 1964 and entering a transition moment that no PE database has flagged. Winchanss
Foods represents a different story: after selling an 80% stake to Heinz in the late 1990s, the founder bought it
back in 2007 and rebuilt to a billion-baht-plus revenue base - an OEM-to-brand transformation spanning 38
years, with the founder now in his late sixties. Thai Choice’s founder Srichanok Watanasiri is actively
transitioning the business to her daughter Khun Prao Wacharapai, a live succession event at a 35-year brand
exporting to 70+ countries.

Thailand’s food SME sector encompasses 136,663 firms contributing 312 billion baht to the economy - 33.2% of
total Thai food manufacturing. Behind the conglomerates (CP Group, Thai Union, ThaiBev) are hundreds of mid-
market founder-owned brands in specialty sauces, curry pastes, dried seafood, and fermented products that
have never been presented to institutional capital. The reconnaissance estimate of 35-50 qualifying brands is
almost certainly a floor.

The sector with two exits and one remaining buyer

Beauty, wellness, and spa products contains an estimated 20-30 founder-owned brands at commercial scale,
with founders aged 50-72, succession urgency: imminent. The sector’s M&A validation is the most concentrated
in any emerging market consumer segment Brandmine has mapped - two institutional exits within six years,
both in the premium natural beauty segment, both with Lakeshore Capital as a common investor thread.

Beyond the two validated exits, the pipeline is deep. Srichand - a 70-year Thai cosmetics brand that was near-
extinct when third-generation heir Rawit Hanutsaha took over in 2006 (no computers, one salesperson) - grew
revenue 20x to 1.6 billion baht through a successful rebrand and TikTok-driven youth repositioning. Srichand
has not transacted. Divana, the spa group born from career disruption, operates six Bangkok locations
approaching 300 million baht in revenue with a 600 million baht target. THANN has 86 branches across 16
countries and a founder, Thitipat Suppatranont, who has built explicitly for the next generation. These are not
speculative targets. They are operating businesses with documented track records, international distribution,
and founders who have demonstrated succession awareness even where succession plans do not yet exist.

The sector COVID-19 forced to change hands

Thailand’s boutique hotel and resort sector contains an estimated 25-50 founder-owned brands at commercial
scale - the largest absolute pool in any sector Brandmine has mapped in Southeast Asia - with founders aged
55-75, succession urgency: imminent. COVID-19 was the trigger. International arrivals collapsed from 39.8
million in 2019 to near-zero in 2021 and did not recover substantially until 2023. The financial pressure forced
generational handovers that founders had deferred for years.

The Amora Hotels succession is the documented case: a father who founded during the Tom Yum Kung crisis,
and a son, Earp Siriphatrawan (LSE, London Business School, ex-PwC, ex-Siam Commercial Bank), who stepped
in during COVID-19 and stabilised the business through Australian quarantine hotel management contracts.
Sukosol Hotels represents the opposite dynamic: matriarch Kamala Sukosol, now approximately 80, has
overseen the elevation of The Siam to World’s 50 Best Hotels 2024 (three Michelin Keys) while son Krissada
handles expansion. The family owns 5 properties, 100% family-controlled since 1975, with no announced
transition plan. Blue Elephant’s founder-chef Nooror Somany Steppe, approximately 65+, is actively
transitioning to son Kim Steppe (appointed CEO) and daughter Sandra (marketing) while managing a restaurant
and FMCG export business reaching 17,000 US retail points in 45+ countries. Three succession patterns, three
different urgency profiles - in a sector with 300+ qualifying family groups nationally.
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The sectors still forming

Four additional sectors warrant monitoring. Coffee and specialty beverages (an estimated 10-20 founder-
owned brands at commercial scale, founders aged 45-62, succession urgency: emerging) has produced
Thailand’s most internationally recognised agricultural origin story through the Doi Chaang and Doi Tung
highland coffee brands - but is younger and further from the succession window than the top three sectors.
Restaurant groups and branded food service (10-20 founder-owned brands, founders aged 48-65, succession
urgency: emerging) includes Blue Elephant’s broader F&B portfolio and a generation of Bangkok chef-founders
who built during the 2000s dining boom. Fashion, accessories, and bags (10-20 founder-owned brands,
founders aged 42-60, succession urgency: latent) skews younger - partly because the Foreign Business Act
historically constrained brand scale in sectors with international competition. Herbal medicine and traditional
wellness (15-25 founder-owned brands, founders aged 50-68, succession urgency: latent) is opaque but large:
Thailand’s traditional medicine sector, partially formalised through the Department for Development of Thai
Traditional and Alternative Medicine, contains manufacturing operations at commercial scale that are almost
entirely invisible to international capital.

Why Thailand’s wave is the only one with buyers
already inside

Thailand’s succession wave has one characteristic that distinguishes it from every other emerging market in
Brandmine’s coverage: it is already breaking, and the first buyers are already inside.

Five PE funds with mandates specifically targeting Thai family business transitions are currently deploying:
Fullerton Thai PE Fund (targeting family businesses explicitly), Lakeshore Capital (the common thread through
both beauty exits), Navis Capital, Lombard Asia, and 10 Bridge Capital, which closed its fourth Thailand-focused
fund at $195 million. These are not generalist funds with occasional Thailand exposure. They are operators with
local relationships, Thai-language due diligence capacity, and track records in the specific sectors where
succession pressure is highest.

The presence of active institutional capital changes the market dynamic but does not close the intelligence gap.
The PE funds know the names at the top of the pyramid - the Srichands, the Blue Elephants, the THANN-calibre
businesses with international press coverage and verified revenue. What they do not have is systematic
intelligence on the second and third tier: the Tiparos successors, the provincial sauce dynasties, the mid-market
hotel groups in Koh Samui and Hua Hin, the OTOP graduates who crossed the commercial threshold. That tier is
not on PitchBook. It is not in Bloomberg. It exists in Thai-language business press, in provincial chambers of
commerce, and in the personal networks of the founders themselves - which is precisely where it stops existing
the moment those founders exit without a plan.

The Thai-Chinese diaspora succession dynamic adds a layer of complication that no Western institutional
framework is designed to handle. The eldest-son tradition that governed first-generation Sino-Thai family
businesses is breaking down at precisely the moment when the succession question is most acute. Children
educated in the United Kingdom, the United States, and Australia return - if they return - to businesses whose
operations, supplier relationships, and pricing logic are embedded in Thai and Hokkien, not in the governance
frameworks they studied abroad. The result, across the region, is default succession: unplanned transfers to
whoever is willing and available, not to whoever is best positioned to build on what the founder created. The
OTOP ecosystem amplifies this pattern at the smaller end of the commercial scale.

The window and who is already inside

The institutional buyers who closed the HARNN and Pafipuri transactions understood something that the
broader market did not: that Thai founder-owned consumer brands are not exotic risk plays. They are operating
businesses with documented international distribution, tested supply chains, and founder founders who have
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survived multiple existential crises. The crisis documentation - the 1997 baht collapse, the 2004 tsunami, the
2011 flood, COVID-19 - is the due diligence material that no database provides. It is the record of how the brand
survived when survival was not guaranteed. It is exactly what separates a brand worth 20x EBITDA from one
worth 6x.

What exits without a plan is not a brand. It is a founder’s relationship with a fish sauce supplier who has
extended credit through every crisis since 1997. It is the instinct - honed through three floods and a pandemic -
for which raw material cost to absorb and which to pass through. It is the knowledge of which provincial
distributor to call at 11 p.m. when a logistics network collapses. These things do not transfer through an org
chart. By the time a brand surfaces through conventional channels - if it ever does - the founder who carried
this knowledge will have retired, sold, or simply closed.

Thailand’s founder-owned brands sit inside a digitised business press, with documented founders and a proven
valuation thesis. Kosé moved in 2024. Tanachira moved in 2018. Lakeshore Capital was there for both. The rest
of the market is still mapping Brazil and India while five PE funds with Thai-language diligence capacity deploy
against a pipeline that extends far beyond the two brands that have already transacted.

KEY TAKEAWAY

Thailand is the only emerging market in Southeast Asia where the succession acquisition thesis has
been empirically validated by multiple institutional exits -- and where the documented gap between
succession need and succession planning is the widest in the region.

TRANSFORMATION TIMELINE

The already-proven generation, 1980s-2024

From Japanese and Korean acquisitions to 113-year fish sauce dynasty — Thailand's founder generation built
premium brands across five sectors; the wave of international acquisitions and multigenerational successions
defines the current transition window.

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

. SETUP 1986

Tiger economy ignition — BOI launches export-oriented investment promotion

The Board of Investment's 1986 promotion framework opens Thailand to export-oriented foreign investment. GDP growth
accelerates to 8-13% annually through 1996. A generation of Thai-Chinese and Thai founders begins launching consumer
brands into the fastest-growing economy in Southeast Asia -- sauces, condiments, packaged food, early wellness products.
The founders who launch in this window are now 55-75 years old.
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. CATALYST 1991

Tourism boom creates the wellness and hospitality cohort

International arrivals cross 5 million annually. Thai spa culture, which had been domestic and informal, begins
professionalising for an international clientele. The founders of what will become Thailand's most celebrated wellness
brands -- THANN, Divana, Pafipuri -- are training, travelling, or losing careers they had not yet started. The infrastructure
for a global export category is being laid.

' CRISIS 1997

Tom Yum Kung crisis -- the baht collapses overnight

On 2 July 1997, Thailand floats the baht. It loses 40% of its value in weeks. The International Monetary Fund bailout
restructures the economy and destroys an entire generation of over-leveraged businesses. The Asian Financial Crisis also
creates founders: Paul Harn, an architect who loses his career in the crash, pivots to natural fragrance products and
launches HARNN. The crisis is Thailand's richest NDD seam.

[ ) STRUGGLE 1998

Post-crisis founders enter cleared markets

With the conglomerates retrenching and credit frozen, the wreckage opens space. Divana's co-founders -- Swiss Air flight
attendants grounded after 9/11 (2001) -- start their first spa in a rented house in Sukhumvit Soi 25. Thitipat Suppatranont
gives up a $250,000 annual salary at Goodman Fielder to build THANN from a home laboratory. The post-crisis rebuilder
cohort is smaller than the boom-era founders and younger -- they are 50-65 today.

. CATALYST 2001

OTOP program registers 93,414 producers

Prime Minister Thaksin Shinawatra launches the One Tambon One Product program. Within five years, 93,414 producers
across 208,860 product lines are registered. Most are cottage-scale. A minority will cross the threshold to commercial
brand scale -- and that minority represents a cohort of first-generation founders, almost entirely unresearched,
approaching succession right now.

‘ CRISIS 2004
Indian Ocean tsunami devastates southern Thailand
The 26 December 2004 tsunami kills over 5,000 in Thailand and destroys hospitality infrastructure across Phuket, Krabi,
and Khao Lak. Resort and hotel founders who survive and rebuild acquire crisis resilience documentation that PE investors
have never systematically catalogued. The tsunami is also the event that forges lasting personal relationships between
Thai founders and their supplier networks -- the tacit knowledge that makes succession so difficult.

' CRISIS 2011

Great Flood -- manufacturing and food brands face existential threat

Monsoon floods inundate 65 of Thailand's 77 provinces, including the industrial estates north of Bangkok. Food
manufacturing, packaging supply chains, and warehouse infrastructure are destroyed or suspended for months. Founders
who held inventory, maintained alternative suppliers, or shifted production to higher ground emerge with operational
resilience records. The 2011 flood is Thailand's second major NDD event after the 1997 crisis.

‘ BREAKTHROUGH 2018
HARNN acquired for approximately $30M -- first institutional exit in Thai beauty
Tanachira Retail Corp acquires HARNN for approximately 1 billion baht ($30.3 million), validated by subsequent IPO on the
Stock Exchange of Thailand in 2023. Founder Paul Harn exits. The deal is the first proof that a Thai founder-owned natural
beauty brand can clear institutional due diligence, achieve premium valuation, and deliver a clean exit. Lakeshore Capital
is among the pre-exit investors.

' CRISIS 2020

COVID-19 forces hospitality succession timelines forward

Thailand's borders close. International arrivals collapse from 39.8 million (2019) to 6.7 million (2020) and near-zero in
2021. Family hotel groups that had operated under founding-generation control for two or three decades face an
existential crisis that accelerates succession: younger family members with international education and financial
restructuring skills step in where founders cannot adapt. The Amora Hotels succession -- father-founded, son Earp (ex-
PwC, SCB, LSE, LBS) managing -- is the documented pattern, not the exception.
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‘ BREAKTHROUGH 2024
Paiipuri acquired by Kosé Corporation Japan -- second validated beauty exit
Kosé Corporation of Japan acquires Pafipuri, the luxury wellness brand founded by Vorravit Siripark (born approximately
1975). Previous co-investor Lakeshore Capital. PwC advises. Revenue at peak approximately 500-600 million baht (§15-17
million). The second institutional exit in Thai beauty within six years confirms the thesis is not a single event -- itis a
pattern. Japanese and Korean strategic acquirers are systematically hunting in this sector.
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Outreach quick reference

Metric Reference

Dialing +66

Currency Thai baht (B / THB) — managed float; rates: bot.or.th
Time Zone UTC+7 (no daylight saving)

Working week Mon-Fri (standard 8:30am-6pm)

Capital Bangkok (Krung Thep)
Internet .th (country TLD); .co.th common
Messaging LINE dominant (essential for business); WhatsApp secondary for international B2B — Telegram officially

blocked (don't rely on it)

Payment PromptPay QR instant transfers dominant (universal, street stalls to malls); TrueMoney (Vh;ﬁuﬁ) leading
wallet; cards widely accepted; cash ~46% declining

Banking SWIFT-connected; PromptPay instant payments dominant; cards and wire both work; open trade-
oriented economy

Languages Thai (official); English used in business

Entry Visa-free 30 days for EU/UK/US (60-day scheme ended May 2026; one 30-day extension possible). Verify
current rules.

&
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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

© Brandmine 2026

12



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
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