
Indian Mint 2026

Natural Menthol is Sinking — It’s Time to Save the Industry! 
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Mentha Oil -For many years, Prakash Chemicals has consistently published the Mint 
Market Report under the renowned headline, “Minting Money with Mint (Mentha 
Oil).” However, the relevance of this title is gradually fading as the Indian Mint industry 
faces a steady decline.

If timely and effective measures are not taken by the Government of India  to support and 
protect the sector, the country -once recognized globally as a leading exporter of Mint and 
Menthol Oil – may eventually face the risk of becoming a major importer in the years 
ahead.

The situation calls for immediate policy attention, industry support, and sustainable 
market interventions to preserve the future of India’s Mint economy 
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Indian Mentha Market Report 2026–27 (Estimated)

Natural vs. Synthetic Menthol: An Analysis of the Changing Market Dynamics, Trade 
Pressures, and Policy Challenges in the Indian Mentha Industry.

The Indian Mentha industry is currently undergoing one of the most significant structural 
transformations in its history. For decades, the industry evolved as a surplus market 
primarily driven by Natural Menthol; however, it is now gradually shifting toward a 
Synthetic-supported balancing market. An analysis of the available data on production, 
imports, exports, stocks, and price trends reveals the following key indicators:

Between FY 2014–15 and FY 2025–26:

This transformation is not merely a commercial 
shift, but a historic change in the structure of 
the Indian Aroma Value Chain.

1. Current Status of the Indian Mentha Market

For many years, India remained the world’s largest producer and exporter of Natural 
Menthol. Mentha cultivation, primarily concentrated in Uttar Pradesh, provided strong 
support to the rural economy, MSME processing units, and the aroma industry. However, 
over the past 8–10 years, significant structural changes have emerged in the market:

● Growth in natural production has stagnated
● Synthetic imports have increased rapidly
● Export competitiveness has weakened
● Farmers’ profitability has declined
● Stock sustainability has come under pressure

At present, the biggest question before the Indian market is:

Will India continue to remain a Natural Menthol surplus 
nation, or will it gradually transform into a 
Synthetic-supported consumption market?
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2. Production Trend Analysis: - Mentha Oil Production Trend
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3. Synthetic Menthol Import Analysis:- 3.1 Import Growth Trend

Strategic Signal: “Synthetic Menthol is no longer merely a supplementary source; it has now 
emerged as a major balancing factor in the structure of the Indian Menthol market.”

4. Demand & Consumption Analysis
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5. Export Market Analysis:-  5.1. If the current trend continuous, 
estimated exports in FY 2026-27



5.2. Export Share in Net Demand: -
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5.3. Closing Stock(MT):-

5.4. Natural Closing Stock(MT):-
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7. Price Trend Analysis

Pure & Sure - www.prkchemicals.com 12 | Page           

Indian Mint 2026



8. Market Health Indicators: -
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9. HSN & GST Transition Impact: Previous Structure VS Current Structure & 
GST Structure in India
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10. Risk Assessment
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1. A Quality Control Order (QCO)  

should be implemented on

 Synthetic Menthol.

2. A Minimum Import Price (MIP) 

should be established.

3. Anti-Dumping Duty should be 

imposed on unfairly priced imports.

4. Mandatory labelling for Natural 

and Synthetic Menthol should 

be enforced. 

5. A comprehensive traceability system should be developed for the Menthol supply 
chain.

6. A C-14 Testing Facility should be established in India to verify product authenticity.

7. An MGNREGA support framework should be introduced to support Mentha 
farmers and rural labour.

8. RoDTEP benefits should be increased to a minimum of 10% to improve export 
competitiveness.

9. Monitoring mechanisms should be strengthened to prevent misuse of Free Trade 
Agreements (FTAs).

10. Misuse of Advance License and SION (Standard Input Output Norms) provisions 
should be strictly controlled.

11. Mandi Fee on Mint products should be reduced to 0.5% to ease the burden on trade 
and farmers.

11. Policy Recommendations
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12. Final Market Outlook

If the current trend continues, the Indian 
Menthol market may gradually transition 
in the coming years:

● From a Natural surplus structure
● To an Import-supported balancing 

structure
This shift will not merely represent a 
trade transition, but a structural 
transformation impacting:

● Farmers
● MSME units
● The export ecosystem
● And the entire Indian aroma value 

chain

Final Remark

The future of the Indian Mentha industry will depend on timely policy intervention, 
market regulation, and strategic support for Natural Menthol production. Without 
corrective measures, India risks losing its long-standing global leadership in the Natural 
Menthol sector and becoming increasingly dependent on imported Synthetic alternatives.

“India is no longer facing merely a trade challenge; it is now at a decisive stage where 
the future Menthol ecosystem will depend on whether it continues to be built on a 
farmer-driven natural economy or shifts toward an import-driven synthetic balancing 
model.”
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13. Natural VS Synthetic menthol- Current Scenario Analysis

Health Indicators Table (Calculated Model)
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Mentha Oil RSI Chart
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Mentha Oil Volatility Chart



Mentha Oil ULCER Chart
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Mentha Oil MACD Chart



Mentha Oil Open Interest Analysis
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Mentha Oil Forward Curve Chart



Mentha Oil Spread Chart
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Mentha Oil / USDINR Price Comparison Chart



Technical Chart
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Outlook

Mentha oil’s weekly structure remains sideways to positive, with repeated 
support near ₹900 and a key protective zone at ₹935–936. Prices are currently 
trading around ₹994, while MACD remains above the zero line and RSI holds 
above 50, indicating a mildly constructive trend despite slowing momentum. 
Supply concerns, improving summer demand, higher natural mentha 
consumption, and a weaker rupee making synthetic mentha costlier may 
support prices. Immediate upside targets are placed at ₹1,030–1,040, followed 
by ₹1,070.



Method Notes

● Peak Net Natural Demand Reference = 38,617 MT (FY 2020–21)
● Synthetic Share in Domestic Consumption = Synthetic Used ÷ Domestic 

Consumption × 100
● Net Natural Demand = Total Demand – Synthetic Used
● Combined Closing Stock = Natural Closing + Synthetic Remaining
● All values are industry estimates derived from integrated 

supply–demand balancing model.

●  Natural Menthol is not just a product.
● It is a rural economic ecosystem.

 “Protecting Natural Menthol means protecting farmers, 
MSMEs and India’s aroma leadership.”

Conclusion

The Indian Menthol industry today stands at a 
critical crossroads. This is a modern-day “David 
vs. Goliath” battle, where Natural Menthol — 
supported by quality, sustainability, and the 
livelihoods of millions of rural families — is 
struggling against the rapidly expanding 
Synthetic Menthol market.

However, the future of Natural Menthol can 
only be secured through collective action by 
farmers, industry stakeholders, policymakers, 
and the government. Strategic policy support, 
fair trade practices, and sustainability-focused 
initiatives will play a decisive role in preserving 
India’s leadership in the global Menthol market.
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And when it comes to pricing, the situation has become extremely sensitive. Even a small 
disruption in synthetic menthol supply could ignite a massive price shock in the Indian 
menthol market — one that may become very difficult to control. Today, price control is 
gradually shifting into the hands of synthetic suppliers and foreign companies. The global 
industry increasingly sees India as a large consumption market, whereas India was once 
known as the world’s leading exporter of Natural Menthol. Slowly but steadily, the 
country is moving toward becoming a major importing nation.

Even today, while writing this report, I remember 
how mentha cultivation — once proudly called 
“White Gold” — transformed rural India. It turned 
mud houses into concrete homes, provided better 
education for children, strengthened village 
economies, and created dignity for millions of 
farmers. The blue drums of synthetic products can 
never replace that contribution, because Natural 
Menthol is not just a commodity; it is deeply 
connected to the soul of rural India and the hard 
work of its farmers. 

This struggle is not merely about Menthol; it is about 
protecting a sustainable, farmer-driven, and 
environmentally responsible future for the entire 
aroma industry ecosystem.

CAN YOU GUESS WHAT IT IS? 
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Not every luxury shines in gold,

Some arrive quietly… yet take control.

No voice, no touch, no visible art,

Still powerful enough to leave a mark.

Before introductions, before conversations begin,

It creates a presence no one can dim.

A feeling remembered, long after goodbye,

A mystery so rare… people wonder why.

Soon, the unforgettable will arrive.

YFI — Your First Impression

PRAKASH CHEMICALS

Anaj Mandi, Badaun -243601(UP) India

Tel: + 91-9412295642, M-9557290056

Email: prkchem@prkchemicals.com , prkchem@yahoo.com   

YOUR FIRST IMPRESSION

Follow us on Instagram: @yfi.perfume

Tel: +91-7060775849

Email: care@yfiperfume.com , info@yfiperfume.com

DISCLAIMER: Reproduction in whole DOCUMENT or in part without written 

permission is prohibited. Data provided by Shri Prateesh Kumar Gupta, 

CEO-Prakash Chemicals. This report is for private circulation.
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