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India's Aesthetic Healthcare Industry Is the Next Great Consumer
Healthcare Platform

The New Face : :
Of Growth . NG

What links South Korea's aesthetic surgery boom, India's fintech revolution, and

private equity's rise in consumer healthcare? A convergence of latent demand, a
maturing consumer, and a fragmented supply about to be transformed by capital and
technology. This pattern is now unfolding in India's aesthetic healthcare market — and

few boardrooms have recognised it.

$17 Bn 15-18% 4-5x

Market Size by 2030 Annual Growth Rate Penetration Upside vs. Peers
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Three forces have reached critical mass simultaneously

The Indian healthcare market is experiencing a once-in-a-decade convergence

ﬁ Consumer
Influence

Digital Nomad

_é Clinical
~ Infrastructure

$20-$50 K

Annual bracket now 130 Mn+ households

850 Mn+

Internet users: 600 Mn+ on social media °

19,000+

Qualified aesthetic practitioners are now
active

India's middle class expanding by ~12 Mn households/yr
Urban discretionary spend CAGR of 11% since 2019

Aesthetics share of personal care spend doubled in 5 yrs

#SkinCare has 42 Bn+ views on Instagram Reels India
72% of aesthetic clinic visits now preceded by digital research

Virtual consultation reduces first-visit friction by 40%

AlIMS & top medical colleges adding aesthetic modules
International device brands (Allergan, Syneron) scaling India

Procedural prices down 30% as device costs fall
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A $17 Bn market by 2030- Growing at 3x of India’s GDP rate

Indian aesthetic healthcare market size (USD Bn,

estimated) Discovery
B Market Size India, $,billion 4
Projected by 2030
N\
15-18% 3x
CAGR 2024- India GDP
2030 growth rate
~ 5% 22%
Current South Korea
penetration benchmark

2018 2020 2022 2024 2026F 2028F 2030F

Comments

Key Insights

From $3 Bn in 2018 to a projected $17.2 Bn
in 2030. The inflection occurred around
2022-2024, driven by post-pandemic
recovery and digital normalization, and
reflects ongoing growth, not past trends.

The 3x GDP comparison is provocative.
India's nominal GDP grows about 9-10%,
while aesthetic healthcare grows at 15—
18%, in a different category, not just slightly
faster.

Particularly, the disparity between India's
current 5% penetration and South Korea's
benchmark of 22% presents a significant
opportunity for the sector.

Source: BC primary analysis, FICCI Healthcare, Euromonitor, Industry benchmarking 2025
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India is at the beginning of penetration curve
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Penetration rate of aesthetic procedures — percentage
of adult population eligible, 2024

India(2030F)
India(2025)
UAE

China

UK

Brazil

USA

South Korea 22%

Discovery

Comments

-

&

India has only 4% penetration
today vs. 22% in South Korea

Structural upside without
changing preference

)

Key Insights

India's urban centres today closely
resemble the UAE's socio-economic profile
at the start of that run. The difference is that
India's addressable population is two orders
of magnitude larger.

The 11% 2030 target is a conservative
estimate, we foresee, India will reach half of
the UAE's current penetration in four years,
without improving prices or accessibility.

1 The 4-5x structural upside figure does not require India to become South Korea. It
requires India to become Brazil. a far more conservative and achievable benchmark, and
one India's consumer trajectory strongly supports. 5y

Source: ISAPS Global Statistics 2025, BC primary analysis, Euromonitor, National health surveys
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Four distinct segments are reshaping the demand landscape
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The demand base isn't monolithic; each segment has different acquisition costs, treatment frequencies, and lifetime values, requiring a unique

strategic response.

Millennials & Gen Z
Ages 22-38

48%

of new clinic visits

*  Avg. 3.2 treatments/yr
. 70%+ repeat rate
. $100-300 per visit

LTV: $4,000-5,000

Est. consumer lifetime value

h 4

. They are the demand engine

. Well-informed, educated with
specific treatment in mind

Male Consumers
Ages 25-50

28%

of non-invasive visits

Up from 10% (2019)
Hair & skin top categories
$200-500 per visit

LTV: $5,500-7,000

Est. consumer lifetime value

h 4

Faster-growing, most underserved

increased from 10% in 2019 to
28% today, marking a major
structural shift.

Affluent 45-65
Ages 45-65

18%

of total revenue

Highest avg. transaction value
Lowest price sensitivity
Anti-ageing focus

LTV: $10,000-15,000

Est. consumer lifetime value

h 4

They are making considered
long-term investments in
appearance management, not
chasing trends.

Tier 2/3 Aspirants
Emerging segment

6%

today — 20% by 2030

Income rising at 14% CAGR
Demand for accessible price points
Digital-first discovery

LTV: $1,500-2,000

Est. consumer lifetime value

h 4

The operating model for this
segment needs adaptation -
smaller clinics, lower prices,
digital-first acquisition.

Source: BC analysis, FICCI Healthcare, Euromonitor, Industry benchmarking 2025
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Industry is migrating from independent clinics to consumer platforms

Business model maturity determines enterprise value, not clinical volume alone

Stage 01 Stage 02 Stage 03

!

Independent clinics Regional chain Consumer platform
Key attributes i
For the investors or
 Practitioner-dependent » Branded, multi-city, standardised + Ecosystem model: clinics + digital brand owners-
- Limited scale and episodic Eg]t;:iccds’ il ezl + retail + Al enablement ' The key strategic question
TEENIES S e (e Frioet * LTV management at the core . is not whether to invest in

Indian aesthetics, but at

EV- 4-6x EBITDA e EV- 7-10x EBITDA e EV- 15-20x EBITDA which point in the value

70-75% of the market share today 20-25% of the market share today 6-7% of the market share today . migration to invest — and
A 4 W ) 4 how to accelerate the
. . , . : journey up the curve.
» Single location «  10-30 locations + 60+ locations
 Referral-driven acquisition - Digital marketing * Al diagnostics & CRM
« No CRM or membership O Basic memberships *  Subscription revenue
« High key-person risk +  Centralized procurement *  Omnichannel + cosmeceuticals

Direction of value creation —
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Five strategic imperatives for the leadership teams

Boards that act on these five levers in the next 24—36 months will define the competitive landscape of 2030. Each imperative is measurable and
each is time-sensitive.

Strategic Imperatives

Description Target KPIs

Invest in clinical governance, practitioner credentialing, ethical

. KPI: NPS >70, adverse event rate <0.1%
2 marketing frameworks and transparent outcomes data - trust is the
Foundation primary consumer acquisition asset.

O 1 Build the Clinical Trust

Shift from Procedures Migrate from procedure economics to LTV management, deploy KPI: LTV/CAC ratio >8%, membership

02

03

04

05

Economics to Lifetime
Value

Build Proprietary Al and
Clinical Data Assets

Build a Tier 2/3 Operating
Model

Prepare for and industry
Consolidation

membership models, omnichannel engagement and CRM
infrastructure targeting 15-20x LTV vs. first-transaction value.

Build proprietary clinical data assets now - Al diagnostic tools,
predictive engagement models and treatment personalization will
be the primary competitive moat by 2028.

Develop Tier-2/3 operating models with adapted price points and
clinic formats - the next 100M consumers are not in Mumbai or
Delhi.

Build the M&A playbook now - capital structure, integration
capabilities, brand architecture and deal pipeline. The consolidation
window is open; early movers command the best assets at the best
prices.

penetration >40%

KPI: 1M+ skin scans in proprietary dataset
by 2027

KPI: 30%+ of revenue from Tier-2/3 cities by
2028

KPI: Platform at 30+ locations with

repeatable integration model
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The next decade of leadership in Indian aesthetic healthcare
will not be won by who performs the most procedures.

START THE CONVERSATION

WEBSITE EMAIL

www.bedfordconsults.com info@bedfordconsults.com

Nothing here is investment advice or a recommendation of any transaction or investment, nor an invitation to invest. This material is based on information Bedford Consults believes reliable but not guaranteed, and Bedford Consults do not accept

liability for losses from its use.
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