
 

 

Draft Red Herring Prospectus 

Dated: September 22, 2025 

100% Book Building Offer 

  Please read Section 26 and 32 of Companies Act, 2013 

       

  

 KRM AYURVEDA LIMITED  

(Formerly known as KRM Ayurveda Private Limited) 
CIN: U24239DL2019PLC354658 

 
 

  

REGISTERED OFFICE CORPORATE OFFICE CONTACT PERSON EMAIL & TELEPHONE  WEBSITE 

A-16 G T Karnal road Industrial Area, North West, 

Delhi, Delhi, India-110033. 
N.A. 

Ms. Pooja Garg 

Company Secretary & Compliance 
Officer 

compliance@krmayurveda.com 

& 
+91- 9289101700 

www.krmayurvedaindia.com 

NAME OF PROMOTER(S) OF THE COMPANY  

MR. PUNEET DHAWAN AND MRS. TANYA DHAWAN  

DETAILS OF OFFER TO PUBLIC, PROMOTERS/ SELLING SHAREHOLDERS  

 

Type Fresh Issue Size 

(By Number of Shares) 

OFS* Size 

(By amount in Rs. Lakh) 

Total Issue Size# 

(By Number of Shares) 

Eligibility & Share Reservation among NII & RII  

Fresh Issue Upto 57,40,000 Equity 

Shares of Face Value of Rs. 

10/- each aggregating up to 

Rs. [ǒ] lakhs  

NIL  Upto 57,40,000** Equity 

Shares of Face Value of Rs. 

10/- each aggregating up to 

Rs. [ǒ] lakhs 

The Offer is being made pursuant to Regulation 229(2) and 

253(1)  of chapter IX of SEBI (ICDR) Regulations, 2018. For 

details of Share reservation among QIBs, NIIs and RIIs, see 

ñIssue Structureò beginning on page 359. 

*OFS: Offer for Sale 

Details of OFS by Promoter(s)/ Promoter Group/ Other Selling Shareholders (upto maximum of 10 shareholders) 

Name Type No. of shares offered/ 

Amount in Rs. 

WACA in Rs. Per Equity Shares 

NIL  

P: Promoter, PG: Promoter Group, OSS: Other Selling Shareholders, WACA: Weighted Average Cost of Acquisition on fully diluted basis 

 RISKS IN RELATION TO THE FIRST ISSUE  

This being the first public issue of our Company, there has been no formal market for the Equity Shares The face value of our Equity Shares is Rs.10/- each and the Floor Price and 

Cap Price are [ǒ] times and [ǒ] times of the face value of the Equity Shares, respectively. The Floor Price, Cap Price and Issue Price (determined and justified by our Company in 

consultation with the Book Running Lead Manager as stated in ñBasis for Issue Priceò on page 114 of this Draft Red Herring Prospectus) should not be taken to be indicative of the 

market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at 

which the Equity Shares will be traded after listing. 

GENERAL RISK  

Investments in Equity and Equity related securities involve a degree of risk and investors should not invest any funds in this issue unless they can afford to take the risk of losing their 

entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors must rely on 

their own examination of our Company and the Issue including the risks involved. The Equity Shares issued in the Issue have not been recommended or approved by the Securities 

and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the investors is invited to the 

section ñRisk Factorsò beginning on page 28 of this Draft Red Herring Prospectus. 

ISSUERôS ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our 

Company and the Issue which is material in the context of this Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects 

and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make 

this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. 

LISTING  

The Equity Shares of our Company offered through this Draft Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited 

in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an approval letter dated [ǒ] from National Stock 

Exchange of India Limited for using its name in the Draft Red Herring Prospectus for listing of our shares on the Emerge Platform of National Stock Exchange of India Limited. For 

the purpose of this Issue, National Stock Exchange of India Limited shall be the Designated Stock Exchange. 

BOOK RUNNING LEAD MANAGER TO THE ISSUE  REGISTRAR TO THE ISSUE 

 

 

NEXGEN Financial Solutions Pvt. Ltd. SKYLINE FINANCIAL SERVICES PRIVATE LIMITED  

Address: 709, Madhuban Building, 55, Nehru Place, New Delhi ï 110019 Address:  D-153A, 1st Floor, Okhla Industrial Area Phase-I, New Delhi ï 110020, India 

Telephone: +91 11 41407600 Telephone:  011-40450193-97, Fax No: 011:26812682 

Email: ipo@nexgenfin.com  Email:    ipo@skylinerta.com, grievances@skylinerta.com 

Website: www.nexgenfin.com  Website:  www.skylinerta.com  

Contact Person: Mr. Shubham Gupta Contact Person: Mr. Anuj Rana 

SEBI Registration Number:  INM000011682 SEBI Registration Number: INR000003241 

CIN :  U74899DL2000PTC106340 CIN : U74899DL1995PTC071324 

BID/ISSUE PERIOD 

Anchor Bid opens on: [ǒ] * Bid/ Issue open on: [ǒ] Bid/ Issue Closes on: [ǒ] 

**Subject to Finalization of Basis of Allotment 
1. Our Company in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date 

shall be one working day prior to the Issue Opening Date. 

2. Our Company may, in consultation with the Book Running Lead Manager, consider closing the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date in 

accordance with the SEBI ICDR Regulations. 

3. UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date. 

Please scan this QR Code to 

view the DRHP. 

 

mailto:compliance@krmayurveda.com&
http://www.krmayurvedaindia.com/
mailto:ipo@nexgenfin.com
mailto:ipo@skylinerta.com
http://www.nexgenfin.com/
http://www.skylinerta.com/


 

 

Draft Red Herring Prospectus 

  Dated: September 22, 2025 

  100% Book Building Offer 

  Please read Section 26 and 32 of Companies Act, 2013 

 

 

KRM AYURVEDA LIMITED   

(Formerly known as KRM Ayurveda Private Limited) 
CIN: U24239DL2019PLC354658 

Our Company was originally incorporated as a Private Limited Company under the name of ñKRM Ayurveda Private Limitedò under the Companies Act, 2013 vide certificate 
of incorporation dated September 03, 2019, issued by Registrar of Companies, Delhi, bearing CIN U24239DL2019PTC354658. Further, our Company was converted into a 

Public Limited Company in pursuance of a special resolution passed by the members of our Company at the Extra Ordinary General Meeting held on November 23, 2024 

and the name of our Company was changed from ñKRM Ayurveda Private Limitedò to ñKRM Ayurveda Limitedò & Registrar of Companies, CPC has issued a new certificate 
of incorporation consequent upon conversion dated December 24, 2024 bearing CIN U24239DL2019PLC354658.  

Registered Office: A-16 G T Karnal road Industrial Area, North West, Delhi, Delhi, India-110033. 

Phone No.: +91- 9289101700; Fax: N.A.; Website: www.krmayurvedaindia.com ; E-mail: compliance@krmayurveda.com 

Company Secretary and Compliance Officer: Ms. Pooja Garg 

                            OUR PROMOTERS: MR. PUNEET DHAWAN AND MRS. TANYA DHAWAN 
THE ISSUE 

INITIAL PUBLIC OFFERING UP TO   57,40,000 EQUITY SHARES OF RS. 10/- EACH (ñEQUITY SHARESò) OF KRM AYURVEDA LIMITED  (ñKRMò OR THE 

ñCOMPANYò) FOR CASH AT A PRICE OF RS. [ǒ]/- PER EQUITY SHARE (THE ñISSUE PRICEò), INCLUDING A SHARE PREMIUM OF Rs. [ǒ] PER EQUITY 

SHARE (THE ñISSUE PRICEò) AGGREGATING TO Rs. [ǒ] LAKHS (ñTHE ISSUEò). THE ISSUE INCLUDES A RESERVATION OF UPTO 4,24,000 EQUITY SHARES 

AGGREGATING TO Rs. [ǒ] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE ISSUE (THE ñMARKET MAKER RESERVATION 

PORTIONò). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION I.E. NET ISSUE OF UPTO 53,16,000 EQUITY SHARES AGGREGA TING TO Rs. [ǒ] 

LAKHS (THE ñNET ISSUEò). THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 2 7.00 % AND 25.00 % RESPECTIVELY OF THE POST - ISSUE PAID-UP EQUITY 

SHARE CAPITAL  OF OUR COMPANY.  

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND 

WILL BE ADVERTISED IN [ǒ] EDITION OF [ǒ] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND [ǒ] EDITION OF [ǒ] (A WIDELY 

CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND MUMBAI EDITION OF [ǒ], 

(MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR 

TO THE BI D/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED 

(ñNSE EMERGEò) FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE. 

THE FACE VALUE  OF THE EQUITY  SHARES IS RS. 10/- EACH AND THE FLOOR PRICE AND CAP PRICE ARE [ǒ] TIMES AND [ǒ] TIMES OF THE FACE VALUE 
OF THE EQUITY SHARES, RESPECTIVELY.  

In case of any revision in the Price Band, the Bid/Issue Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Issue 

Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company, for reasons to be recorded in writing extend the Bid/Issue 

Period for a minimum of one Working Day, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/Issue Period, if applicable, shall 

be widely disseminated by notification to the Stock Exchanges by issuing a press release and also by indicating the change on the website of the BRLM and at the terminals of the Members of 

the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank. 

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò) read with Regulation 229 of 

the SEBI ICDR Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the Net Issue shall be available for allocation on a 

proportionate basis to Qualified Institutional Buyers (ñQIBsò) (the ñQIB Portionò), provided that our Company in consultation with the BRLM may allocate up to 60.00% of the QIB Portion to 

Anchor Investors on a discretionary basis (ñAnchor Investor Portionò). One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received 

from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the 

Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (ñNet QIB Portionò). Further, 5.00% of the Net QIB Portion shall 

be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, 

including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5.00% of the Net QIB Portion, the 

balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the 

Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders out of which (a) one third of such portion shall be reserved for applicants with application size of 

more than Rs.200,000 and up to Rs.1,000,000; and (b) two third of such portion shall be reserved for applicants with application size of more than Rs.1,000,000, provided that the unsubscribed 

portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not less than 35.00% of the Net Offer shall be available for 

allocation to Individual Investors who applies for minimum application size. in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue 

Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or 

above the Issue Price. All Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (ñASBAò) process 

by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks (ñSCSBsò) or 

under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, see 

ñIssue Procedureò on page 321 of this Draft Red Herring Prospectus. 

  RISKS IN RELATION  TO FIRST ISSUE 
This being the first public issue of our Company, there has been no formal market for our Equity Shares. The face value of the Equity Shares of our Company is Rs.10/- each and the Issue Price 

is [ǒ] times of the face value of the Equity Shares. The Issue Price determined and justified by our Company in consultation with the Book Running Lead Manager on the basis of the assessment 

of market demand for the Equity Shares by way of the Book building process, in accordance with the SEBI ICDR Regulations, and as stated in chapter titled ñBasis for Issue Priceò on page  114 

of this Draft Red Herring Prospectus, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding 

active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

  GENERAL  RISKS 
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. 

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment decision, investors must rely on their own examination of our 

Company and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI 

guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to the section titled ñRisk Factorsò beginning on page 28 of 

this Draft Red Herring Prospectus.  

ISSUERôS ABSOLUTE RESPONSIBILITY 
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the 

Issue which is material in the context of this Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any 

material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make this Draft Red Herring Prospectus as a whole 

or any of such information or the expression of any such opinions or intentions misleading in any material respect. 

  LISTING  

The Equity Shares of our Company offered through this Draft Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited in terms of 

the Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an approval letter dated [ǒ] from National Stock Exchange of India Limited for 

using its name in the Draft Red Herring Prospectus for listing of our shares on the Emerge Platform of National Stock Exchange of India Limited. For the purpose of this Issue, National Stock 

Exchange of India Limited shall be the Designated Stock Exchange. 

  BOOK RUNNING LEAD  MANAGER  TO THE ISSUE  REGISTRAR TO THE ISSUE 

 

 

NEXGEN Financial Solutions Pvt. Ltd. SKYLINE FINANCIAL SERVICES PRIVATE LIMITED  

Address: 709, Madhuban Building, 55, Nehru Place, New Delhi ï 110019 Address: D-153A, 1st Floor, Okhla Industrial Area Phase-I, New Delhi ï 

110020, India 

Telephone: +91 11 41407600 Telephone:  011-40450193-97, Fax No: 011:26812682 

Email: ipo@nexgenfin.com Email:    ipo@skylinerta.com, grievances@skylinerta.com 

Website: www.nexgenfin.com  Website:  www.skylinerta.com  

Contact Person: Mr. Shubham Gupta Contact Person: Mr. Anuj Rana 

http://www.krmayurvedaindia.com/
mailto:compliance@krmayurveda.com
mailto:ipo@nexgenfin.com
mailto:ipo@skylinerta.com
http://www.nexgenfin.com/
http://www.skylinerta.com/


 

SEBI Registration Number:  INM000011682 SEBI Registration Number: INR000003241 

CIN :  U74899DL2000PTC106340 CIN : U74899DL1995PTC071324 

 BID/ISSUE PERIOD 

Anchor Bid opens on: [ǒ] *  Bid/ Issue open on: [ǒ] Bid/ Issue Closes on: [ǒ] 

* *Subject to Finalization of Basis of Allotment 

1. Our Company in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor 
Bidding Date shall be one working day prior to the Issue Opening Date. 

2. Our Company may, in consultation with the Book Running Lead Manager, consider closing the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue 

Closing Date in accordance with the SEBI ICDR Regulations. 
3. UPI mandate end time and date shall be at 5:00 pm on the Bid/Issue Closing Date. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

THIS PAGE HAS BEEN LEFT BLANK PURSUANT TO SCHEDULE VI OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND 

DISCLOSURE REQUIREMENTS) REGULATIONS, 2018. 



 

CONTENTS 

Table of Contents 
SECTION I ï GENERAL  .............................................................................................................................................................................................. 1 

DEFINITIONS AND ABBREVIATIONS .............................................................................................................................. 1 
PRESENTATION OF FINANCIAL,  INDUSTRY AND MARKET DATA ........................................................................ 15 
FORWARD LOOKING STATEMENTS ............................................................................................................................. 18 

SECTION II - SUMMARY OF OFFER DOCUMENTS  .......................................................................................................................................... 20 

SECTION III - RISK FACTORS ................................................................................................................................................................................. 28 

SECTION IV - INTRODUCTION  ............................................................................................................................................................................... 59 
THE ISSUE ........................................................................................................................................................................... 59 
SUMMARY OF OUR FINANCIAL  INFORMATION ........................................................................................................ 61 
GENERAL INFORMATION................................................................................................................................................ 65 
CAPITAL STRUCTURE ...................................................................................................................................................... 74 
OBJECTS OF THE ISSUE ................................................................................................................................................... 97 
BASIS FOR ISSUE PRICE ................................................................................................................................................. 114 
STATEMENT OF POSSIBLE TAX BENEFITS ............................................................................................................... 124 

SECTION V ï ABOUT THE COMPANY  ............................................................................................................................................................... 128 
INDUSTRY OVERVIEW ................................................................................................................................................... 128 
OUR BUSINESS ................................................................................................................................................................. 164 
KEY REGULATIONS AND POLICIES ............................................................................................................................ 208 
OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS ............................................................................ 225 
OUR MANAGEMENT ....................................................................................................................................................... 230 
OUR PROMOTERS ............................................................................................................................................................ 252 
OUR PROMOTER GROUP................................................................................................................................................ 257 
OUR GROUP ENTITIES .................................................................................................................................................... 258 
RELATED PARTY TRANSACTION ................................................................................................................................ 261 
DIVIDEND POLICY .......................................................................................................................................................... 262 

SECTION VI ï FINANCIAL INFORMATION  ...................................................................................................................................................... 263 
FINANCIAL STATEMENT AS RESTATED.................................................................................................................... 263 
OTHER FINANCIAL INFORMATION ............................................................................................................................ 264 
MANAGEMENTôs DISCUSSION AND ANALYSIS OF FINANCIAL  CONDITION AND RESULTS OF 

OPERATION ...................................................................................................................................................................... 265 
FINANCIAL INDEBTEDNESS ......................................................................................................................................... 278 

SECTION VII - LEGAL AND OTHER INFORMATION  ..................................................................................................................................... 279 
OUTSTANDING  LITIGATIONS  AND MATERIAL  DEVELOPMENTS  ................................................................. 279 
GOVERNMENT  AND OTHER APPROVALS .............................................................................................................. 292 
OTHER REGULATORY AND STATUTORY DISCLOSURES ...................................................................................... 298 

SECTION VIII ï ISSUE INFORMATION  .............................................................................................................................................................. 311 
TERMS OF THE ISSUE ..................................................................................................................................................... 311 
ISSUE PROCEDURE ......................................................................................................................................................... 321 
RESTRICTION ON FOREIGN OWNERSHIP OF INDIAN  SECURITIES ...................................................................... 358 
ISSUE STRUCTURE .......................................................................................................................................................... 359 

SECTION IX - MAIN PROVISION OF ARTICLE OF ASSOCIATION  ............................................................................................................ 364 

SECTION X- OTHER INFORMATION  ................................................................................................................................................................. 408 
MATERIAL  CONTRACTS AND DOCUMENTS FOR INSPECTION ............................................................................ 409 

SECTION XI - DECLARATION  .............................................................................................................................................................................. 411 
 

 

 

 

 

 

 



 

Page 1 of 411 

 

 

SECTION I ï GENERAL 

 

DEFINITIONS  AND ABBREVIATIONS  

 

Unless the context otherwise indicates, requires or implies, the following terms shall have the following meanings in 

this Draft Red Herring Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed 

to include all amendments, modifications or re-enactments notified thereto. 

 

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Special Tax 

Benefitsò, ñIndustry Overviewò, ñKey Industry Regulations and Policiesò, ñFinancial Statementsò, ñOutstanding 

Litigation and Other Material Developmentsò, will have the meaning ascribed to such terms in these respective 

sections. 

 

In case of any inconsistency between the definitions given below and the definitions contained in the General 

Information Document (as defined below), the definitions given below shall prevail. 

 

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as 

assigned to such terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (ñSEBI Actò), 

the SEBI ICDR Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder, as 

applicable. 

 

General Terms 

 

Term Description 

ñKRM Ayurveda 

Limitedò or ñKRMò 

or ñKRM Ayurvedaò, 

ñWeò or ñusò or ñthe 

Issuerò or ñthe/our 

Companyò 

Unless the context otherwise requires, refers to KRM Ayurveda Limited, a company 

incorporated under the Companies Act, 2013, vide Corporate Identification Number 

U24239DL2019PLC354658 and having registered office at A-16 G T Karnal Road 

Industrial Area, North West Delhi, Delhi-110033. 

ñyouò, ñyourò, or 

ñyoursò  

Prospective Investor in this issue 

 

Company Related Terms 

 

Terms Description 

Articles / Articles of 

Association 

Unless the context otherwise requires, refers to the Articles of Association of KRM 

Ayurveda Limited, as amended from time to time. 

Associate Companies 
A body corporate in which any other company has a significant influence, but which is not 

a subsidiary of the company having such influence and includes a joint venture company. 

Audit Committee 

The committee of the Board of Directors constituted as the Companyôs Audit    Committee 

is in accordance with Section 177 of the Companies Act, 2013 and rules   made thereunder 

and disclosed as such in the chapter titled ñOur Managementò on page 230 of this Draft 

Red Herring Prospectus. 
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Terms Description 

Auditors/ Statutory 

Auditors 

The Statutory Auditors of our Company, being M/s Shiv & Associates, Chartered 

Accountants having firm registration number 0009989N, having Peer Review Certificate 

No. 017665.  

Board of Directors / 

Board/ Director(s) 

The Board of Directors of KRM Ayurveda Limited, including all duly constituted 

committees thereof. 

Central Registration 

Centre (CRC) 

Itôs an initiative of the Ministry of Corporate Affairs (MCA) in Government Process Re-

engineering (GPR) with the specific objective of providing speedy incorporation 

related services in line with global best practices. For more details, please refer 

http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html 

Companies Act The Companies Act, 2013 

Chief Financial Officer The Chief Financial Officer of our Company being Mr. Avtar Singh Rana. 

Company Secretary 

and Compliance 

Officer 

The Company Secretary and Compliance Officer of our Company being Ms. Pooja Garg.  

Control 

As per Companies Act 2013 ñControlò shall include the right to appoint majority of the 

Directors or to control the management or policy decisions exercisable by a person or 

persons acting individually or in concert, directly or indirectly, including by virtue of their 

shareholding or management rights or shareholders agreements or voting agreements or in 

any other manner; 

Depositories Act The Depositories Act, 1996, as amended from time to time. 

Director The Director(s) of our Company, unless otherwise specified. 

Equity Shares 
Equity Shares of our Company of Face Value of Rs.10/- each unless otherwise specified 

in the context thereof. 

Equity Shareholders Persons holding equity shares of our Company.  

Group Companies 

In terms of SEBI ICDR Regulations, the term ñGroup Companiesò includes companies 

(other than promoters and subsidiary) with which there were related party transactions as 

disclosed in the Restated Financial Statements as covered under the applicable accounting 

standards, and any other companies as considered material by our Board, in accordance 

with the Materiality Policy, as described in ñOur Group Entitiesò on page 258 of this Draft 

Red Herring Prospectus.. 

HUF Hindu Undivided Family. 

Independent Director 
A Non- executive, Independent Director as per the Companies Act, 2013 and the Listing 

Regulations. 

Indian GAAP Generally Accepted Accounting Principles in India. 

ISIN International Securities Identification Number, in this case being INE1MTV01019. 

Key Managerial 

Personnel / 

Key Managerial 

Employees 

Key Management Personnel of our Company in terms of the SEBI Regulations and the 

Companies Act, 2013. For details, see section entitled ñOur Managementò on page 230 of 

this Draft Red Herring Prospectus. 

MOA / Memorandum / 

Memorandum of 

Association 

Memorandum of Association of KRM Ayurveda Limited. 

Non-Residents A person resident outside India, as defined under FEMA. 

Nomination and The committee of the Board of Directors constituted as the Companyôs Nomination 

http://www.mca.gov.in/MinistryV2/central%2Bregistration%2Bcentre%2Bcontent%2Bpage.html
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Terms Description 

Remuneration 

Committee 

Remuneration Committee is in accordance with Section 178 of the Companies Act, 2013 

and rules made thereunder and disclosed as such in the chapter titled ñOur Managementò on 

page 230 of this Draft Red Herring Prospectus. 

NRIs / Non-Resident 

Indians 

A person resident outside India, as defined under FEMA Regulation and who is a citizen of 

India or a Person of Indian Origin under Foreign Exchange Management (Transfer or Issue 

of Security by a Person Resident Outside India) Regulations, 2000 as amended from time to 

time. 

Peer Review Auditor 

Peer Review Auditor having a valid Peer Review certificate No. 017665 in our case being 

M/s Shiv & Associates Chartered Accountants (FRN: 0009989N) having their office at 

Shop no. 67, First Floor, Sector-10 Market, Faridabad, 121006.  

Person or Persons 

Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, Company, partnership, limited liability 

Company, joint venture, or trust or any other entity or organization validity constituted 

and/or incorporated in the jurisdiction in which it exists and operates, as the context 

requires. 

Promoters or Our 

Promoters 

Mr. Puneet Dhawan and Mrs. Tanya Dhawan.  

Promoters Group 

The companies, individuals and entities (other than companies) as defined under Regulation 

2(1) (pp) of the SEBI (ICDR) Regulations, 2018, which is provided in the chapter titled 

ñOur Promoters Groupò. For further details refer page 257 of this Draft Red Herring 

Prospectus. 

Registered Office 
The Registered office of our Company which is located at A-16 G T Karnal Road Industrial 

Area, North West Delhi, Delhi-110033. 

Restated Financial 

Statements 

The Restated Financial statements of our Company, which comprises the restated statement 

of Assets and Liabilities as at March 31, 2025, March 31, 2024 and March 31, 2023 the 

restated statements of profit and loss and the restated cash flows for the period ended March 

31, 2025, March 31, 2024 and March 31, 2023 of our Company prepared in accordance with 

Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) 

Regulations, 2018 and the Revised Guidance Note on Reports in Company Prospectuses 

(Revised 2019) issued by the ICAI, together with the schedules, notes and annexure thereto. 

ROC Registrar of Companies, Delhi. 

SEBI Securities and Exchange Board of India, constituted under the SEBI Act, 1992. 

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time. 

SEBI (ICDR) 

Regulations 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. 

SEBI Insider Trading 

Regulations 

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015 as amended, including instructions and clarifications        issued by SEBI from time to 

time. 

SEBI (LODR) 

Regulations 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

SEBI (Takeover) 

Regulations or SEBI 

(SAST) Regulations 

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended 

from time to time. 

Stakeholdersô 

Relationship 

The committee of the Board of Directors constituted as the Companyôs Stakeholdersô 

Relationship Committee is in accordance with Section 178 of the Companies Act, 2013 and 
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Committee rules made thereunder and disclosed as such in the chapter titled ñOur Managementò on 

page 230 of this Draft Red Herring Prospectus. 

Stock Exchange 
Unless the context requires otherwise, refers to, the Emerge Platform of National Stock 

Exchange of India Limited or Emerge Platform of NSE Limited. 

Subsidiary 
For details of our Subsidiary, refer section titled ñOur History and Certain Corporate 

Mattersò beginning on page no. 225 of this Draft Red Herring Prospectus. 

Subscribers to MOA Initial Subscribers to the MOA & AOA being Mr. Som Dev Dhawan, Mr. Puneet Dhawan 
and Mrs. Tanya Dhawan 

 

Issue Related Terms 

 

Terms Description 

Abridged 

Prospectus 

Abridged Prospectus to be issued as per SEBI ICDR Regulations and appended to the 

Application Form. 

Acknowledgement 

Slip 

The slip or document issued by a Designated Intermediary to a Bidder as proof of 

registration of the Bid cum Application Form. 

Allocation Note Shares which will be Allotted, after approval of Basis of Allotment by the Designated Stock 

Exchange. 

Allotment/ Allot/  

Allotted 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh 

Issue to the successful Applicants. 

Allotment Advice 

Note or advice or intimation of Allotment sent to the Bidders who have been or are to be 

Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated 

Stock Exchange. 

Allottee The successful applicant to whom the Equity Shares are being /have been allotted. 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance 

with the requirements specified in the SEBI ICDR Regulations and the Draft Red Herring 

Prospectus/ Red Herring Prospectus and who has Bid for an amount of at least Rs. 200 lakhs. 

Anchor Investor 

Allocation Price 

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the 

Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus, which will be 

decided by our Company in consultation with the Book Running Lead Manager during the 

Anchor Investor Bid/Offer Period. 

Anchor Investor 

Application Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor 

Portion, and which will be considered as an application for Allotment in terms of the Draft 

Red Herring Prospectus/ Red Herring Prospectus and the Prospectus. 

Anchor Investor 

Bidding Date  

 

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by 

Anchor Investors shall be submitted, prior to and after which the Book Running Lead 

Manager will not accept any Bids from Anchor Investors, and allocation to Anchor Investors 

shall be completed. 

Anchor Investor Offer 

Price  

 

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors 

in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus and the Prospectus, 

which price will be equal to or higher than the Offer Price but not higher than the Cap Price. 

The Anchor Investor Offer Price will be decided by our Company in consultation with the 

BRLM. 

Anchor Investor 

Portion 

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation 

with the BRLM, to Anchor Investors on a discretionary basis in accordance with the SEBI 

ICDR Regulations, out of which one third shall be reserved for domestic Mutual Funds, 
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subject to valid Bids being received from domestic Mutual Funds at or above the Anchor 

Investor Allocation Price, in accordance with the SEBI ICDR Regulations. 

Applicant/ Investor 
Any prospective investor who makes an application for Equity Shares of our Company in 

terms of this Draft Red Herring Prospectus. 

Application Amount 
The amount at which the Applicant makes an application for Equity Shares of our Company 

in terms of this Draft Red Herring Prospectus. 

Application Form 
The Form in terms of which the prospective investors shall apply for our Equity Shares 

in the Issue. 

ASBA/ Application 

Supported by Blocked 

Amount. 

Applications Supported by Blocked Amount (ASBA) means an application for Subscribing 

to the Issue containing an authorization to block the application money in a bank account 

maintained with SCSB. 

ASBA Account 

Account maintained with an SCSB and specified in the Application Form which will be 

blocked by such SCSB or account of the RIIs blocked upon acceptance of UPI Mandate 

request by RIIs using the UPI mechanism to the extent of the appropriate Bid / Application 

Amount in relation to a Bid / Application by an ASBA Applicant. 

ASBA Application 

Location(s)/ Specified 

Cities 

Locations at which ASBA Applications can be uploaded by the SCSBs, namely Mumbai, 

New Delhi, Chennai, Kolkata, Ahmedabad, Hyderabad, Pune, Baroda and Surat. 

ASBA Investor/ASBA 

applicant 

Any prospective investor(s)/applicants(s) in this Issue who apply(ies) through the ASBA 

process. 

Banker(s) to the Issue/ 

Public Issue Bank/ 

Refund Banker. 

The banks which are clearing members and registered with SEBI as Banker to an Issue with 

whom the Public Issue Account will be opened and in this case being [ǒ]. 

Basis of Allotment 

The basis on which Equity Shares will be Allotted to the successful Applicants under the 

issue and which is described under chapter titled ñIssue Procedureò beginning on page 321 

of this Draft Red Herring Prospectus. 

Bid An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder pursuant 

to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor 

Investor, pursuant to the submission of a Bid cum Application Form, to subscribe to or 

purchase the Equity Shares at a price within the Price Band, including all revisions and 

modifications thereto as permitted under the SEBI ICDR Regulations in terms of the Draft 

Red Herring Prospectus/ Red Herring Prospectus and the Bid cum Application Form.  

Bidder Any investor who makes a Bid pursuant to the terms of the Draft Red Herring Prospectus/ 

Red Herring Prospectus and the Bid cum Application Form, and unless otherwise stated or 

implied, includes an Anchor Investor. 

Bid Amount  

 
The highest value of optional Bids indicated in the Bid cum Application Form and, in the 

case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity 

Shares Bid for by such RIBs and mentioned in the Bid cum Application Form and payable 

by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, 

upon submission of the Bid  

Bid cum Application 

Form 

Anchor Investor application form or ASBA form (with and without the use of UPI, as may 

be applicable), whether physical or electronic, which will be considered as the application 

for Allotment in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus. 

Bid Lot  [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter.  

Bidding/Collection 

Centers 

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e. 

Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre for 
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registered brokers, designated RTA Locations for RTAs and designated CDP locations for 

CDPs. 

Book Building Process The book building process, as described in Part A, Schedule XIII of the SEBI ICDR 

Regulations, in terms of which the Issue will be made 

Book Running Lead 

Manager or BRLM 

The book running lead manager to the Issue, namely Nexgen Financial Solutions Private 

Limited. 

Business Day Monday to Friday (except public holidays).  

CAN or Confirmation 

of Allocation Note 

The note or advice or intimation sent to Anchor investors indicating the Equity Shares which 

will be Allotted, after approval of Basis of Allotment by the designated stock exchange. 

Cap Price The higher end of the Price Band, above which the Offer Price and Anchor Investor Offer 

Price will not be finalised and above which no Bids will be accepted. The Cap Price shall 

be at least 105% of the Floor Price. 

Client ID Client Identification Number maintained with one of the Depositories in relation to Demat 
account. 

Collecting Depository 

Participants or CDPs 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI 

and who is eligible to procure Applications at the Designated CDP Locations in terms of 

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, Issued by SEBI. 

Controlling Branch 

Such branch of the SCSBs which coordinate Applications under this Issue by the ASBA 

Applicants with the Registrar to the Issue and the Stock Exchange and a list of which is 

available at http://www.sebi.gov.in, or at such other website as may be prescribed by SEBI 

from time to time. 

Demographic Details 
The demographic details of the Applicants such as their address, PAN, occupation and bank 

account details. 

 

Designated Branches 

Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA 

Applicants and a list of which is available at www.sebi.gov.in, or at such other 

website as may be prescribed by SEBI from time to time. 

 

Designated Date 

The date on which relevant amounts blocked by SCSBs are transferred from the ASBA 

Accounts to the Public Offer Account or the Refund Account, as the case may be, and the 

instructions are issued to the SCSBs (in case of RIIs using UPI Mechanism, instruction 

issued through the Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the 

ASBA Accounts to the Public Offer Account or the Refund Account, as the case may be, in 

terms of the Draft Red Herring Prospectus following which Equity Shares will be Allotted 

in the Offer. 

Designated 

Intermediaries/ 

Collecting Agent 

In relation to ASBA Forms submitted by RIIs authorizing an SCSB to block the Application 

Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. In relation to 

ASBA Forms submitted by RIIs where the Application Amount will be blocked upon 

acceptance of UPI Mandate Request by such RII using the UPI Mechanism, Designated 

Intermediaries shall mean syndicate members, sub-syndicate members, Registered Brokers, 

CDPs and RTAs. In relation to ASBA Forms submitted by QIBs and NIBs, Designated 

Intermediaries shall mean SCSBs, syndicate members, sub- syndicate members, Registered 

Brokers, CDPs and RTAs. 

 

Designated CDP 

Locations 

Such locations of the CDPs where Applicant can submit the Application Forms to Collecting 

Depository Participants. The details of such Designated CDP Locations, along with names 

and contact details of the Collecting Depository Participants eligible to accept Application 

Forms are available on the websites of the Stock Exchange i.e. https://www.NSEindia.com/ 

http://www.sebi.gov.in/
http://www.sebi.gov.in/
https://www.bseindia.com/
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. 

 

 
Designated SCSB 
Branches 

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA Forms 

submitted by RIIs where the Application Amount will be blocked upon acceptance of UPI 

Mandate Request by such RII using the UPI Mechanism), a list of which is available on the 

website of SEBI at Intermediaries [www.sebi.gov.in] or at such other website as may be 

prescribed by SEBI from time to time. 

Designated Stock 

Exchange 
Emerge Platform of National Stock Exchange of India Limited. (NSE EMERGE). 

Draft Red Herring 

Prospectus 

This Draft Red Herring Prospectus dated September 22, 2025 issued in accordance with 

Section 26 and 32 of the Companies Act, 2013 and the SEBI (ICDR) Regulations and filed 

with  Emerge  Platform of NSE  Limited for obtaining In- Principle Approval. 

Eligible NRIs 

NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation 

under the Issue and in relation to whom this Draft Red Herring Prospectus constitutes an 

invitation to subscribe to the Equity Shares offered herein. 

Emerge Platform of 

NSE Limited 

The Emerge Platform of National Stock Exchange of India Limited for listing equity shares 

offered under Chapter IX of the SEBI (ICDR) Regulation which was approved by SEBI as 

an  Stock Exchange. 

FII/ Foreign 

Institutional 

Investors 

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors) 
Regulations, 1995, as amended) registered with SEBI under applicable laws in India. 

First/ Sole Applicant The applicant whose name appears first in the Application Form or Revision Form. 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer 

Price and the Anchor Investor Offer Price will be finalized and below which no Bids will be 

accepted. 

General Information 

Document / GID 

The General Information Document for investing in public issues prepared and issued in 

accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by 

SEBI and certain other amendments to applicable laws and updated pursuant to the circular 

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the circular 

(CIR/CFD/DIL/1/2016) dated January 1, 2016 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) 

dated January 21, 2016 and circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated 

November 1, 2018 notified by SEBI and included in the chapter ñIssue Procedureò on page 

no. 321 of this Draft Red Herring Prospectus. 

Issue/ Issue Size/ 

Initial Public Issue/ 

Initial Public 

Offer/Initial Public 

Offering/ IPO 

Initial Public Issue of 57,40,000 Equity Shares of face value of Rs.10/- each fully paid up 

of our Company for cash at a price of Rs. [ǒ]/- per Equity Share (including a premium of 

Rs. [ǒ]/- per Equity Share) aggregating Rs. [ǒ] Lakhs. 

Issue Agreement/ 

Memorandum of 

Understanding 

(MOU) 

The agreement/MOU dated September 10, 2025 between our Company and the BRLM, 

pursuant to     which certain arrangements are agreed to in relation to the Issue. 

Issue Closing Date The date on which Issue closes for subscription i.e. [ǒ] 

Issue Opening Date The date on which Issue opens for subscription i.e. [ǒ] 

Issue Period 
The period between the Issue Opening Date and the Issue Closing Date inclusive of both the 

days during which prospective investors may submit their application. 

http://www.sebi.gov.in/
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Issue Price 

The final price at which Equity Shares will be Allotted to successful ASBA Bidders in terms 

of the Draft Red Herring Prospectus/ Red Herring Prospectus which will be decided by our 

Company in consultation with the BRLM, on the Pricing Date, in accordance with the Book-

Building Process and in terms of the Draft Red Herring Prospectus/ Red Herring Prospectus. 

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price, which 

will be decided by our Company in consultation with the BRLM, on the Pricing Date, in 

accordance with the Book-Building Process and in terms of the Draft Red Herring 

Prospectus/ Red Herring Prospectus. 

Issue Proceeds Proceeds from the Issue will  be, being Rs. [ǒ] Lakhs. 

Book Running Lead 

Manager/ BRLM/LM 

Book Running Lead Manager to the Offer, in this case being Nexgen Financial Solutions 

Private Limited.  

Listing Agreement The equity listing agreement to be signed between our Company and the NSE Limited. 

Market Maker 

Market Makers appointed by our Company from time-to-time [ǒ] having SEBI registration 

number [ǒ] who have agreed to receive or deliver the specified securities in the market 

making process for a period of three years from the date of listing of our Equity Shares or 

for any other period as may be notified by SEBI from time to time. 

Market Making 

Agreement 

The Agreement entered into between the BRLM, Market Maker and our Company dated 

[ǒ]. 

Market Maker 

Reservation 

The Reserved Portion [ǒ] equity shares of face value of Rs.10/- each fully paid for cash at a 

price of Rs. [ǒ] /- per equity share aggregating Rs. [ǒ] Lakh for the Market Maker in this 

Issue. 

Mutual Fund(s) 
A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as 

amended from time to time. 

Net Issue/ Offer 
The Issue (excluding the Market Maker Reservation Portion) of 53,16,000 Equity Shares of  

Rs.10/- each of Issuer at Rs. [ǒ] /- (including share premium of Rs. [ǒ] /- per equity share 

aggregating to Rs. [ǒ] /- Lakhs. 

Net Proceeds 

The Issue Proceeds, less the Issue related expenses, received by the Company. For 

information about use of the Issue Proceeds and the Issue expenses, please refer to the 

chapter titled ñObjects of the Issueò beginning on page 97 of this Draft Red Herring 

Prospectus. 

Non-Institutional 

Applicants 

All  Applicants that are not Qualified Institutional Buyers or Individual Investors and who 

have applied for Equity Shares for an amount more than Rs. 2,00,000. 

OCB / Overseas 

Corporate 

Body 

A company, partnership, society or other corporate body owned directly or indirectly to the 

extent of at least 60% by NRIs, including overseas trust in which not less than 60% of 

beneficial interest is irrevocably held by NRIs directly or indirectly as defined under Foreign 

Exchange Management (Deposit) Regulations, 2000. OCBs are not allowed to invest in this 

Issue. 

Payment through 

electronic transfer of 

funds 

Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable. 

Price Band The price band ranging from the Floor Price of Rs. [ǒ] per Equity Share to the Cap Price of 

Rs. [ǒ] per Equity Share, including any revisions thereto. The Price Band and minimum Bid 

Lot, as decided by our Company in consultation with the BRLM, will be advertised in all 

editions of [ǒ] (a widely circulated English national daily newspaper) and all editions of [ǒ] 

(a widely circulated Hindi national daily newspaper, all editions of [ǒ] being the regional 
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language of Delhi, where our Registered Office is located), at least two Working Days prior 

to the Bid/Offer Opening Date with the relevant financial ratios calculated at the Floor Price 

and at the Cap Price, and shall be made available to the Stock Exchanges for the purpose of 

uploading on their respective websites. 

Pricing Date The date on which our Company, in consultation with the BRLM, will finalise the Offer 

Price. 

Prospectus 
The Prospectus to be filed with the RoC containing, inter alia, the Issue opening and 

closing dates and other information. 

Public Issue 

Account 

Account opened with the Banker to the Issue/Public Issue Bank i.e. [ǒ] by our Company to 

receive monies from the SCSBs from the bank accounts of the ASBA Applicants on the 

Designated Date. 

Qualified 

Institutional 

Buyers / QIBs 

As defined under the SEBI ICDR Regulations, including public financial institutions as 

specified in Section 4A of the Companies Act, scheduled commercial banks, mutual fund 

registered with SEBI, FII and sub-account (other than a sub-account which is a foreign 

corporate or foreign individual) registered with SEBI, multilateral and bilateral development 

financial institution, venture capital fund registered with SEBI, foreign venture capital 

investor registered with SEBI, state industrial development corporation, insurance company 

registered with Insurance Regulatory and Development Authority, provident fund with 

minimum corpus of Rs. 2,500 Lakh, pension fund with minimum corpus of Rs. 2,500 Lakh, 

NIF and insurance funds set up and managed by army, navy or air force of the Union of 

India, Insurance funds set up and managed by the Department of Posts, India. 

Red Herring 

Prospectus/RHP 

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies 
Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not have complete 
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda 
thereto. The Red Herring Prospectus will be filed with the RoC at least three days before 
the Bid/Offer Opening Date. 

Refund Account 
Account(s) to which monies to be refunded to the Applicants shall be transferred from 

the Public Issue Account in case listing of the Equity Shares does not occur. 

Refund Bank 

The bank(s) which is/are clearing members and registered with SEBI as Banker(s) to the 

Issue, at which the Refund Account for the Issue will be opened in case listing of the Equity 

Shares does not occur, in this case being [ǒ]. 

Refunds through 

electronic transfer of 

funds 

Refunds through electronic transfer of funds means refunds through ECS, Direct Credit 

or RTGS or NEFT or the ASBA process, as applicable 

Registrar/ Registrar to 

the Offer 

Registrar to the Offer being Skyline Financial Services Private Limited. For more 

information, please refer ñGeneral Informationò on page 65 of this Draft Red Herring 

Prospectus. 

 

Registrar 

Agreement 

The agreement dated September 10, 2025 entered into between our Company and the 

Registrar to the issue in relation to the responsibilities and obligations of the Registrar to the 

Offer pertaining to the Offer. 

Regulations 
Unless the context specifies something else, this means the SEBI (Issue of Capital and 

Disclosure Requirement) Regulations, 2018 as amended from time to time. 

Individual     

Investors 

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who apply 

for the minimum application size. 

 

 

Revision Form 

The form used by the Applicants to modify the quantity of the Equity Shares or the 

Application Amount in any of their Application Forms or any previous Revision Form(s). 

QIBs and Non-Institutional Investors are not allowed to withdraw or lower their Application 

Amounts (in terms of quantity of Equity Shares or the Application Amount) at any stage. 
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Individual Applicants can withdraw or revise their Application until Offer Closing Date). 

SCSB 

Shall mean a Banker to an Issue registered under SEBI (Bankers to an Issue) 

Regulations, 1994, as amended from time to time, and which offer the service of making 

Application/s Supported by Blocked Amount including blocking of bank account and a 

list of which is available on 

http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html or at such other 

website as may be prescribed by SEBI from time to time. 

Emerge 

Platform of 

NSE Limited 

The Emerge Platform of NSE Limited for listing equity shares offered under Chapter IX of 

the SEBI (ICDR) Regulation which was approved by SEBI as Emerge Platform of NSE. 

Sponsor Bank 

Sponsor Bank means a Banker to the Issue registered with SEBI which is appointed by the 

Issuer to act as a conduit between the Stock Exchanges and NPCI in order to            push the 

mandate collect requests and / or payment instructions of the individual investors who 

applies for minimum application size into the UPI. In this case being [ǒ]. 

Underwriter Underwriter to this Issue is [ǒ].  

Underwriting 

Agreement 
The agreement dated [ǒ] entered into between [ǒ] and our Company 

UPI/ Unified Payments 

Interface 

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It 

enables merging several banking features, seamless fund routing & merchant payments into 

one hood. UPI allows instant transfer of money between any two persons bank accounts 

using a payment address which uniquely identifies a personôs bank a/c 

Working Days 

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulations, working days 

means, all days on which commercial banks in the city as specified in this Draft Red Herring 

Prospectus are open for business. 

1. However, in respect of announcement of price band and bid/ Offer period, working day 

shall mean all days, excluding Saturdays, Sundays and public holidays, on which 

commercial banks in the city as notified in the Draft Red Herring Prospectus are open 

for business. 

2. In respect to the time period between the bid/ Offer closing date and the listing of the 

specified securities on the stock exchange, working day shall mean all trading days of 

the stock exchange, excluding Sundays and bank holidays in 

accordance with circular issued by SEBI. 

 

Abbreviations  

Abbreviation Full  Form 

A/c Account 

ACS Associate Company Secretary 

AGM Annual General Meeting 

AS Accounting Standards as issued by the Institute of Chartered Accountants of India 

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 

BAMS Bachelor of Ayurvedic Medicine & Surgery 

BIS Bureau of Indian Standards 

BSE Bombay Stock Exchange Limited 

CAGR Compounded Annual Growth Rate 

http://www.sebi.gov.in/cms/sebi_data/attachdocs/1480483399603.html
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CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CMP Current Market Price 

DCA Drugs and Cosmetic Act, 1940 

DCS Distributed Control System 

DGFT Directorate General of Foreign Trade 

DIN Director Identification Number 

DP Depository Participant 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

EMDEs Emerging Markets and Developing Economies 

EPS Earnings Per Share 

FDI Foreign Direct Investment 

FEMA 
Foreign Exchange Management Act, 1999, as amended from time to time, and the 

regulations framed there under 

FIIs 

Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer 

or Issue of Security by a Person Resident outside India) Regulations, 2000) registered with 

SEBI under applicable laws in India 

FIPB Foreign Investment Promotion Board 

F&NG Father and Natural Guardian 

FY / Fiscal/Financial 

Year 
Period of twelve months ended March 31 of that particular year, unless otherwise stated 

GDP Gross Domestic Product 

GFCF Gross Fixed Capital Formation 

GoI/Government Government of India 

GST Goods and Service Tax 

HUF Hindu Undivided Family 

I.T. Act Income Tax Act, 1961, as amended from time to time 

ICSI Institute of Company Secretaries of India 

KPI Key Performance Indicator 

IIP Index of Industrial Production 

LM Act Legal Metrology Act, 2009 

MAPIN Market Participants and Investorsô Integrated Database 

MAT Minimum alternate Tax 

Merchant Banker 
Merchant Banker as defined under the Securities and Exchange Board of India (Merchant 

Bankers) Regulations, 1992 

MoF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

NA Not Applicable 

NAV Net Asset Value 

NGT National Green Tribunal 

NPV Net Present Value 

NRE Account Non-Resident External Account 
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NRIs Non-Resident Indians 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

NSO National Statistical Office 

OCB Overseas Corporate Bodies 

OSP Other Service Provider  

p.a. per annum 

P/E Ratio Price/Earnings Ratio 

PAC Persons Acting in Concert 

PAN Permanent Account Number 

PAT Profit After Tax 

PSU Public Sector Undertaking 

QA/QC Quality Assurance / Quality Control 

QIC Quarterly Income Certificate 

RBI The Reserve Bank of India 

ROE Return on Equity 

RONW Return on Net Worth 

Bn Billion 

Rs. Rupees, the official currency of the Republic of India 

RTGS Real Time Gross Settlement 

RERA Real Estate Regulatory Authority 

SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time. 

Sec. Section 

SPV Special Purpose Vehicle 

STT Securities Transaction Tax 

US/United States United States of America 

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America 

UPI/ Unified Payments 

Interface 

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It 

enables merging several banking features, seamless fund routing & merchant payments into 

one hood. UPI allows instant transfer of money between any two persons bank accounts 

using a payment address which uniquely identifies a personôs bank a/c 

UPI Circulars 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI 

circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular 

number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number 

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/51 dated April 20, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or 
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Abbreviation Full  Form 

notifications issued by SEBI in this regard. 

UPI ID 
ID created on Unified Payment Interface (UPI) for single-window mobile payment system 

developed by the National Payments Corporation of India (NPCI). 

 

UPI Mandate Request 

The request initiated by the Sponsor Bank and received by an RII using the UPI Mechanism 

to authorize blocking of funds on the UPI mobile or other application equivalent to the Bid 

Amount and subsequent debit of funds in case of Allotment. 

UPI Mechanism 

The bidding mechanism that may be used by a RIB to make an application in the Issue in 

accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 

2018. 

UPI PIN Password to authenticate UPI transaction 

VCF / Venture Capital 

Fund 

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of 

India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable 

laws in India. 

WEO World Economic Outlook 

 

Technical / Industry related Terms 

 

Term  Description  

AYUSH Ministry of Ayurveda, Yoga and Naturopathy, Unani, Siddha and Homoeopathy 

BAMS Bachelor of Ayurvedic Medicine and Surgery 

B2B Business to Business 

CE Common Era or Current Era 

CRM Customer relationship management 

D2C Direct to consumer 

IEC Import Export Code 

IPD In-patient Department 

NAM National Ayush Mission 

OPD Out-patient Department 

SEM Search Engine Marketing 

SKU Stock Keeping Unit 

PCODs Poly Cystic Ovary Disease 

CSR Corporate social responsibility 

CWS Current Weekly Status 

FMCG Fast moving Consumer goods 

FSSAI Food Safety and Standards Authority of India 

ICRA Investment Information and Credit Rating Agency 

INDCs Intended Nationally Determined Contributions 

ISO International Organization for Standardization 

O&M Operation and Maintenance 

RAV Rashtriya Ayurveda Vidyapeeth 

Notwithstanding the foregoing: 

1. In the section titled ñMain Provisions of the Articles of Associationò beginning on page number 364 of the Draft Red 
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Herring Prospectus, defined terms shall have the meaning given to such terms in that section. 

2. In the chapters titled ñSummary of Offer Documents⸗ and ñOur Business⸗ beginning on page numbers 20 and 164 

respectively, of the Draft Red Herring Prospectus, defined terms shall have the meaning given to such terms in that 

section; 

3. In the section titled ñRisk Factors⸗ beginning on page number 28 of the Draft Red Herring Prospectus, defined terms 

shall have the meaning given to such terms in that section; 

4. In the chapter titled ñStatement of Tax Benefitsò beginning on page number 124 of the Draft Red Herring Prospectus, 

defined terms shall have the meaning given to such terms in that section; 

5. In the chapter titled ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò 

beginning on page number 265 of the Draft Red Herring Prospectus, defined terms shall have the meaning given to 

such terms in that section. 
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PRESENTATION OF FINANCIAL,  INDUSTRY AND MARKET  DATA  

 

Certain Conventions  

 

All references in the Draft Red Herring Prospectus to ñIndiaò are to the Republic of India. All references in the Draft 

Red Herring Prospectus to the ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America.  

 

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page number of 

this Draft Red Herring Prospectus. 

 

Financial Data 

 

Unless stated otherwise, the financial data included in this Draft Red Herring Prospectus are extracted from the restated 

financial statements of our Company, prepared in accordance with the applicable provisions of the Companies Act, 2013 

and Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our Peer Reviewed 

Auditors, set out in the section titled ñFinancial Statements as Restatedò beginning on page 263 this Draft Red Herring 

Prospectus.  

 

Our Companyôs Financial Year commences on 1st April of each year and ends on 31st March of the next year. All 

references to a particular fiscal year are to the 12-month period ended 31st March of that year. In this Draft Red Herring 

Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding-off. 

All decimals have been rounded off to two decimal points. 

 

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to 

quantify their impact on the financial data included herein and urges you to consult your own advisors regarding such 

differences and their impact on the Companyôs financial data. Accordingly, to what extent, the financial statements 

included in this Draft Red Herring Prospectus will provide meaningful information is entirely dependent on the readerôs 

level of familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar with Indian 

accounting practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be 

limited. Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò and elsewhere in this Draft Red Herring Prospectus unless 

otherwise indicated, have been calculated on the basis of the Companyôs restated financial statements prepared in 

accordance with the applicable provisions of the Companies Act and Indian GAAP and restated in accordance with SEBI 

(ICDR) Regulations, as stated in the report of our Peer Reviewed Auditors, set out in the section titled ñFinancial 

Statements, as Restatedò beginning 

on page 263 of this Draft Red Herring Prospectus. 

 

Currency and units of presentation 

 

In this Draft Red Herring Prospectus, All references to: 

o óRupeesô or óRs.ô or óRs.ô are to Indian Rupees, the official currency of the Republic of India. 

o óU.S.$ô, óU.S. Dollarô, óUSDô or óU.S. Dollarsô are to United States Dollars, the official currency of the 

United States of America (USA). 

 

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been 

expressed in "lakhs" of units or in whole numbers where the numbers have been too small to be represented in lakhs. 

One lakh represents 1,00,000 and ten lakhs represents 10,00,000 and one crore represents 1,00,00,000 and ten crores 

represents 10,00,00,000. However, where any figures that may have been sourced from third-party industry sources may 
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be expressed in denominations other than lakhs, such figures have been expressed in this Draft Red Herring Prospectus 

in such denominations as provided in their respective sources. 

 

Exchange Rates 

 

This Prospectus contains conversion of U.S. Dollar into Rupees that have been presented solely to comply with the 

requirements of the SEBI ICDR Regulations. These conversions should not be considered as a representation that such 

U.S. Dollar amounts have been, could have been or can be converted into Rupees at any particular rate, the rates stated 

below or at all. Unless otherwise stated, the exchange rates referred to for the purpose of conversion of U.S. Dollar amounts 

into Rupee amounts, are as follows:  

 

(In Rupees) 

Currency Exchange Rate as on 

March 31, 2025**  March 31, 2024*  March 31, 2023 

1 USD 85.58 83.37 82.22 

Source: RBI / Financial Benchmark India Private Limited ( www.fbil.org.in)  

*Since March 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working 

day prior to March 31, 2024.  

**Since March 31, 2025, was a Public Holiday, the exchange rate was considered as on March 28, 2025, being the last 

working day prior to March 31, 2025. 

 

Industry and Market Data 

 

Unless stated otherwise, industry data used throughout the Draft Red Herring Prospectus has been obtained or derived 

from the report of Dun & Bradstreet Information Services India Private Limited (ñD&Bò) and/or government 

publications, publicly available information and sources.  

 

ñD&Bò is an independent agency which has no relationship with our Company, our Promoters, any of our directors or 

Key Managerial Personnel or the Book Running Lead Managers. The D&B Report has been exclusively commissioned 

pursuant to an engagement letter with D&B, for the purpose of confirming our understanding of the industry in which 

the Company operates, in connection with the Offer. The D&B Report will be made available on the website of our 

Company at www.krmayurvedaindia.com from the date of the Red Herring Prospectus till the Bid/ Offer Closing Date. 

Excerpts of the D&B Report are disclosed in this Draft Red Herring Prospectus and there are no parts, information or 

data from the D&B Report which would be relevant for the Offer that have been left out or changed in any manner by 

our Company for the purposes of this Draft Red Herring Prospectus. The data used in these sources may have been re-

classified by us for the purposes of presentation. Data from these sources may also not be comparable, on account of 

there being no standard data gathering methodologies in the industry in which the business of our Company is 

conducted, and methodologies and assumptions may vary widely among different industry sources. Accordingly, the 

extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends on the 

readerôs familiarity with and understanding of the methodologies used in compiling such data. Such data involves risks, 

uncertainties and numerous assumptions and is subject to change based on various factors, including those discussed 

in ñRisk Factors ï This Draft Red Herring Prospectus contains information from third parties, including an industry 

report prepared by an independent third-party research agency, Dun & Bradstreet Information Services India Private 

Limited, which we have commissioned and paid for purposes of confirming our understanding of the industry 

exclusively in connection with the Offer.ò, on page 128. Accordingly, investment decisions should not be based solely 

on such information. 

 

 

http://www.fbil.org.in/
http://www.krmayurvedaindia.com/
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Disclaimer of Dun & Bradstreet Information Services India Private Limited (ñD&Bò) 

 

The Industry report is prepared by Dun & Bradstreet Information Services India Private Limited. D&B has taken utmost 

care to ensure accuracy and objectivity while developing this report based on information available in Dun & 

Bradstreetôs proprietary database, and other sources considered by Dun & Bradstreet as accurate and reliable including 

the information in public domain. The views and opinions expressed herein do not constitute the opinion of Dun & 

Bradstreet to buy or invest in this industry, sector or companies operating in this sector or industry and is also not a 

recommendation to enter into any transaction in this industry or sector in any manner whatsoever. 

 

This Industry report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate 

assessments. All forecasts in this report are based on assumptions considered to be reasonable by Dun & Bradstreet; 

however, the actual outcome may be materially affected by changes in the industry and economic circumstances, which 

could be different from the projections. 

 

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or Dun 

& Bradstreet which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. 

D&B is also not responsible for any errors in transmission and specifically states that it, or its directors, employees, 

parent company ï D&B Valuation & Rating, or its Directors, employees do not have any financial liabilities whatsoever 

to the subscribers/users of this report. The subscriber/user assumes the entire risk of any use made of this report or data 

herein. This report is for the information of the authorized recipient in India only and any reproduction of the report or 

part of it would require explicit written prior approval of D&B. 

 

D&B shall reveal the report to the extent necessary and called for by appropriate regulatory agencies, viz., SEBI, RBI, 

Government authorities, etc., if it is required to do so. By accepting a copy of this Report, the recipient accepts the 

terms of this Disclaimer, which forms an integral part of this Report. 

 

For further details, please refer to the chapter titled ñIndustry Overviewò beginning on page 128 of this Draft Red 

Herring Prospectus. 

 

 

 

 

This space has been left blank intentionally. 
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FORWARD LOOKING  STATEMENTS  

 

All statements contained in the Draft Red Herring Prospectus that are not statements of historical facts constitute 

forward-looking statements. All statements regarding our expected financial condition and results of operations, 

business, objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-looking 

statements include statements as to our business strategy, our revenue and profitability, planned projects and other 

matters discussed in the Draft Red Herring Prospectus regarding matters that are not historical facts. These forward-

looking statements and any other projections contained in the Draft Red Herring Prospectus (whether made by us or 

any third party) are predictions and involve known and unknown risks, uncertainties and other factors that may cause 

our actual results, performance or achievements to be materially different from any future results, performance or 

achievements expressed or implied by such forward-looking statements or other projections. 

 

These forward looking statements can generally be identified by words or phrases such as ñwillò, ñaimò, ñwill likely 

resultò, ñbelieveò, ñexpectò, ñwill continueò, ñanticipateò, ñestimateò, ñintendò, ñplanò, ñcontemplateò, ñseek toò, 

ñfutureò, ñobjectiveò, ñgoalò, ñprojectò, ñshouldò, ñwill pursueò and similar expressions or variations of such 

expressions. Important factors that could cause actual results to differ materially from our expectations include but are 

not limited to: 

 

All forward-looking statements are subject to risks, uncertainties, assumptions, and expectations regarding our 

Company, which may cause actual results to differ materially from those anticipated. These Forward-looking statements 

reflect our current views on future events statements. Therefore, investors are advised not to place undue reliance on 

forward-looking statements or consider them as guarantees of future performance. 

 

These statements are based on our managementôs beliefs and assumptions, which in turn are based on currently available 

information. Although we believe the assumptions upon which these forward-looking statements are based are 

reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these 

assumptions could be incorrect. 

 

Important factors that could cause actual results to differ materially from our expectations include but are not limited 

to: 

 

Á our ability to capitalize the opportunities and growth in the industry; 

Á promotion of industry by the Government of India; 

Á our ability to successfully identify customer requirements and preferences and gain customer acceptance for our 

products and services; 

Á our ability to manage our working capital cycles and generate sufficient cash flow to satisfy any additional working 

capital requirements 

Á our ability to maintain quality standards for our products and services; 

Á changes in the competition landscape; 

Á our ability to successfully implement strategy, growth and expansion plans; 

Á our ability to attract and retain qualified personnel; 

Á our ability to finance our business growth and obtain financing on favorable terms; 

Á conflict of Interest with affiliated companies, the promoter group and other related parties; 

Á general social and political conditions in India which have an impact on our business activities or investments; 

Á impact of any future pandemic; 
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Á loss of consumers; 

Á market fluctuations and industry dynamics beyond our control; 

Á developments affecting the Indian economy 

 

For a further discussion of factors that could cause our current plans and expectations and actual results to differ, please 

refer to the chapters titled ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò beginning on page 28, 164 and 265, respectively of this Draft Red Herring 

Prospectus. 
 

Forward looking statements reflects views as of the date of the Draft Red Herring Prospectus and not a guarantee of 

future performance. By their nature, certain market risk disclosures are only estimates and could be materially different 

from what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that 

have been estimated. Neither our Company / our Directors nor the BRLM, nor any of its affiliates have any obligation 

to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the 

occurrence of underlying events, even if  the underlying assumptions do not come to fruition. In accordance with SEBI 

requirements, our Company and the BRLM will ensure that investors in India are informed of material developments 

until such time as the listing    and trading permission is granted by the Stock Exchange(s). 

 

 

 

 

 

This space has been left blank intentionally. 
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SECTION II - SUMMARY OF OFFER DOCUMENTS 

 

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a 

summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant for prospective investors. This 

summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing 

elsewhere in this Draft Red Herring Prospectus, including in ñDefinitions and Abbreviationsò, ñRisk Factorsò, ñThe 

Issueò, ñCapital Structureò, ñObjects of the issueò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoters, Our Promoter 

Groupò, ñSummary of our Financial Statementsò, ñIssue Procedureò, ñOutstanding Litigation and Material 

Developmentsò and ñTerms of the Articles of Associationò beginning on pages 1, 28, 59, 61, 321, 279 and 364 

respectively 

 

ABOUT THE COMPANY 

 

Our Company was incorporated as a Private Limited Company under the name of ñKRM Ayurveda Private Limitedò 

under the Companies Act, 2013 vide certificate of incorporation dated September 03, 2019, issued by Registrar of 

Companies, Delhi, bearing CIN U24239DL2019PTC354658. Further, our Company was converted into a Public Limited 

Company in pursuance of a special resolution passed by the members of our Company at the Extra Ordinary General 

Meeting held on November 23, 2024 and the name of our Company was changed from ñKRM Ayurveda Private Limitedò 

to ñKRM Ayurveda Limitedò & Registrar of Companies, CPC has issued a new certificate of incorporation consequent 

upon conversion dated December 24, 2024 bearing CIN U24239DL2019PLC354658. For further details of incorporation 

please refer to section titled ñOur History and Certain Other Corporate Mattersò beginning on page 225 of this Draft 

Red Herring Prospectus. 

 

SUMMARY OF OUR BUSINESS  

 

Our Company, established in 2019, is operating a network of hospitals and clinics across multiple cities in India as well 

as marked its presence in abroad through telemedicines consulting and sales. We integrate authentic Ayurvedic wisdom 

with modern practices to address chronic, lifestyle, and preventive health needs through personalized care and wellness 

programs. Presently, Company runs 6 (Six) Hospitals and 5 (Five) Clinics at different locations in the country. Though 

KRM Ayurveda started off as a kidney hospital and it continues to provide specialized treatment for kidney disorders, 

the Company has widened its horizons in the past few years and has now evolved for various health disorders such as 

kidney disorder, Liver Cirrhosis, Diabetes, Fatty Liver, Arthritis etc. Company has marked its reach globally as well 

through Tele-Consultancy Services.  

 

SUMMARY OF OUR INDUSTRY 

The AYUSH sector in India has grown significantly in recent years, becoming an important part of the country's economy 

and job market. AYUSH includes traditional forms of medicine such as Ayurveda, Yoga, Unani, Siddha, and 

Homeopathy. This sector encompasses hospitals, clinics, wellness centers, research, herbal products, education, and 

holistic health practices. This growth is driven by greater awareness, the rising demand for natural therapies, and 

government support for traditional medicine. In India, the AYUSH healthcare system is divided into public and private 

sectors. The public sector focuses on making AYUSH treatments accessible through government-run centers across the 

country. Meanwhile, the private sector offers a wide range of services, including specialized treatments, wellness 

programs, and herbal products. Indiaôs strong tradition of ancient healing practices and the large number of trained 

practitioners make AYUSH treatments popular. The AYUSH market in India has seen remarkable growth, skyrocketing 

from US$ 2.85 billion in 2014 to US$ 24 billion in 2024. This represents nearly a tenfold increase over the past eleven 

years, showcasing an impressive expansion. This rapid growth is driven by a rising demand, as more people become 
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health-conscious and show a greater preference for holistic treatments. for 9 seconds. Over the past eleven years, India's 

AYUSH market has soared from US$2.85 billion in 2014 to an impressive US$24 billion in 2024 a nearly tenfold jump. 

This dramatic growth is driven by a rising public focus on health and a growing preference for natural, holistic 

treatments. Additionally, the cost-effectiveness of these treatments attracts people from both within India and abroad, 

making it a go-to destination for holistic healthcare. The affordability and effectiveness of AYUSH therapies have led to 

increased interest, both domestically and internationally, making India a key player in traditional medicine research and 

practice. 

(Source: DnB Report On Ayurvedic Industry) 

 

PROMOTERS OF OUR COMPANY 

The promoters of our Company are Mr. Puneet Dhawan and Mrs. Tanya Dhawan. For detailed information please refer 

chapter titled ñOur Promotersò and ñOur Promoter Groupò on page 252 and 257 respectively of this Draft Red Herring 

Prospectus. 

 

ISSUE SIZE 

 

The issue size comprises of fresh issue of 57,40,000 Equity Shares of face value of Rs.10/- each fully paid-up of the 

Company for cash at price of Rs. [ǒ]/- per Equity Share (including premium of Rs. [ǒ]/- per Equity Share) aggregating 

total issue size amounting to Rs. [ǒ] Lakhs. 

 

OBJECTS OF THE ISSUE 

 

Our Company intends to utilize the Net Proceeds for the following objects: 

(Amount in Lakhs) 

S. N. Particulars 

  

Amount 

 

% of Gross 

Proceeds 

% of Net 

Proceeds 

1. 

Capital Expenditure for Construction and 

Development of Telemedicine Operational 

Facilities; 

1,366.68 [ǒ] [ǒ] 

2. 
Purchase of CRM Software and Hardware 

Infrastructure 
142.09 [ǒ] [ǒ] 

3. Human Resources  543.82 [ǒ] [ǒ] 

4. Repayment/Prepayment of loan 1,250.00 [ǒ] [ǒ] 

5. 
To meet out the Working Capital requirements 

of the Company 
1,800.00 [ǒ] [ǒ] 

6. General Corporate Purposes* [ǒ] [ǒ] [ǒ] 

 Total [ǒ] [ǒ] [ǒ] 

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC, Delhi 

and the amount to be utilized for general corporate purposes shall not exceed 15% of the amount raised by our  company 

or Rs. 10 Crores, whichever is lower. 
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PRE-ISSUE SHAREHOLDING OF THE PROMOTER AND PROMOTER GROUP AS A PERCENTAGE OF 

THE PAID-UP SHARE CAPITAL OF THE ISSUER 

 

S. No. 

 

Name of shareholder 

Pre issue Post issue 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

Promoters 

1. \ Puneet Dhawan 1,40,91,400 90.80% [ǒ] [ǒ] 

2.  Tanya Dhawan 95,000 0.61% [ǒ] [ǒ] 

Total ï A 1,41,86,400 91.40%   

Promoter Group 

3.  Purnima Mehta 1,12,000 0.72% [ǒ] [ǒ] 

4.  Puneet Dhawan HUF 3700 0.02%  [ǒ] [ǒ] 

5.  Karuna Khurana 1400 0.01% [ǒ] [ǒ] 

Total ï B 1,17,100 0.75% [ǒ] [ǒ] 

Grand Total (A+B) 1,43,03,500 92.15% [ǒ] [ǒ] 

     

 

SHAREHOLDING OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10 SHAREHOLDERS 

OF THE COMPANY AS AT ALLOTMENT 

 

 

S. No. 

 

Name of shareholder 

Pre issue Post issue 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

Promoters 

1.  Puneet Dhawan 1,40,91,400 90.80% [ǒ] [ǒ] 

2.  Tanya Dhawan 95,000 0.61% [ǒ] [ǒ] 

Total ï A 1,41,86,400 91.41%   

Promoter Group 

3.  Purnima Mehta 112000 0.72% [ǒ] [ǒ] 

4.  Puneet Dhawan HUF 3700 0.02% [ǒ] [ǒ] 

5.  Karuna Khurana 1400 0.01% [ǒ] [ǒ] 

Total ï B 1,17,100 0.75% [ǒ] [ǒ] 

Public Top 10 

i.  Shyam Sunder 1,26,000 0.81 [ǒ] [ǒ] 

ii.  Sagar Brahmbhatt 1,16,200 0.75 [ǒ] [ǒ] 

iii.   Hitesh Mehta 1,12,000 0.72 [ǒ] [ǒ] 

iv.  Nageshwarrao Srikrishna Duvvuri 91,000 0.59 [ǒ] [ǒ] 

v.  Amit Kanwar Jindal 70,000 0.45 [ǒ] [ǒ] 

vi.  Neha Saraf 66,200 0.43 [ǒ] [ǒ] 

vii.  Dev Kalra 56,000 0.36 [ǒ] [ǒ] 

viii.   Manish Kumar Aggarwal HUF 56,000 0.36 [ǒ] [ǒ] 

ix.  Satish Chandra Kwatra 46,200 0.30 [ǒ] [ǒ] 
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x.  Saint Capital Fund 43,400 0.28 [ǒ] [ǒ] 

Total (A+B) 1,50,86,500 97.21 [ǒ] [ǒ] 

     

Notes: 

1) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing 

shareholders after the date of the pre-issue and price band advertisement until date of prospectus. 

2) Based on the Issue price of Rs. [ǒ] and subject to finalization of the basis of allotment. 

 

SUMMARY OF FINANCIAL INFORMATION 

 

On the basis of Restated Financials Statement 

(Amount in Lakhs) 

Particulars  March 31, 2025 March 31, 2024 March 31, 2023 

Share Capital 15.00 15.00 15.00 

Reserve & Surplus 2,372.58 1,162.85 821.63 

Net Worth 2,387.58 1,177.85 836.63 

Revenue from operation 7,655.27 6,715.57 8,928.71 

Profit after Tax 1,209.72 341.22 759.80 

EPS     

Basic 8.06 2.27 5.07 

Diluted 8.06 2.27 5.07 

NAV per Equity Share (in Rs.) 1,591.72 7,852.34 5,577.54 

Total borrowings  

- Long Term 1,862.81 2,054.29 1,764.16 

- Short Term 1,257.20 263.21 223.25 

 

QUALIFICATIONS OF AUDITORS 

 

The restated financial statements of our Company do not contain any qualification requiring adjustments by the Peer 

review auditors. 

 

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS 

 

A summary of pending legal proceedings and other material litigations involving our Company is provided below: 

 

Name Criminal 

Proceedings 

Tax 

Proceedings 

Civil 

Proceedi

ngs  

Statutory or 

regulatory 

actions 

Other 

Material 

litigations 

Aggregate 

amount 

involved* 

Company 

By Nil Nil 1 Pending for 

Adjudication 

Nil INR 

10,77,264.59 

Against Nil 1 1 Pending for 

Adjudication 

Nil INR 41,48,465 

          +  
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 * to the extent quantifiable. 

For further details, please refer to the chapter titled ñOutstanding Litigations & Material Developmentsò beginning on 

page 279 of this Draft Red Herring Prospectus. 

 

RISK FACTORS 

For details relating to risk factors, please refer to the section titled ñRisk Factorsò beginning on page 28 of this Draft 

Red Herring Prospectus. 

 

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY 

On the basis of Restated Financials Statement 

(Amount in Lakhs) 

Particulars  For the 

period ended 

March 31, 

2025 

For the 

period ended 

March 31, 

2024 

For the 

period 

ended 

March 31, 

2023 

Income Tax Act 1961(TDS)            2.22            2.22                    -    

Total            2.22            2.22   NIL  

 

For Further details, please refer to the chapter titled ñFinancial Statement as restatedò on page 263 of this Draft Red 

Herring Prospectus. 

 

 

INR 50,50,000 

=INR 

91,98,465=INR  

Promoter and Promoter Group 

By Nil Nil 2 Appeal Pending 

for Adjudication 

Nil INR 4,92,500  

        +                  

INR 13,35,056 

= INR 18,27,556 

Against Nil Nil 2 Pending for 

Adjudication 

Nil INR 50,00,000 

        + 

INR 2,00,00,000 

=INR 2,50,00,000 

Director/KMP 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

Subsidiary 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

Group Companies 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

Total Nil 1 6 - Nil INR 

3,71,03,285.59 
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SUMMARY OF RELATED PARTY TRANSACTIONS 

 

As required under Accounting Standard 18 "Related Party Disclosures" as notified pursuant to Company (Accounting 

Standard) Rules 2006, following are details of transactions during the year with related parties of the company as defined 

in AS 18: 

  

A. Names of related parties and nature of relationship: 

 

Particulars Name 

a) Key Management Personnel (KMP) 

Puneet Dhawan 

Tanya Dhawan 

Sanchit Hans  

Pooja Garg 

Som Dev Dhawan (Director upto 26-12-2024) 

b) Relatives of Key Management/ Companies Controlled 

by relatives 

Som Dev Dhawan 

Aruna Dhawan 

c)  Entities over which KMPs have significant influence. 

Karma Ayurveda 

Blue Bliss Motels & Resorts 

Karma Life Care LLC 

Karma Online Services LLC 

 

B. Transactions with related parties are as follows: 

 (Amount in Lakhs) 

  

Particulars 

For the year ended 

March 31st 2025 March 31st 2024 March 31st 2023  

Remuneration Paid 158.22 90.00 91.60 

Som Dev Dhawan 49.00 60.00 60.00 

Sanchit Hans 18.59 18.00 19.60 

Tanya Dhawan 6.00 12.00 12.00 

Puneet Dhawan 84.00 - - 

Pooja Garg 0.63 - - 

     

Consultancy 6.00 - - 

Tanya Dhawan 6.00 - - 

     

Purchase (Fixed Assets) 6.50 2.50 - 

Karma Ayurveda (Gross) 6.50 2.50 - 

     

Royalty 100.00 100.00 100.00 

Puneet Dhawan 100.00 100.00 100.00 

     

Rent Paid/ Lease Rent 182.31 170.21 120.36 

Puneet Dhawan 164.26 153.87 110.45 
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Som Dev Dhawan 18.05 16.34 9.91 

     

Purchase (Fixed Assets) 14.14 - - 

Blue Bliss Motels & Resorts 14.14 - - 

     

Sales 2,351.90 6.64 - 

Karma Ayurveda (Gross) - 6.64 - 

Karma Life Care LLC 1,711.09 - - 

Karma Online Services LLC 640.81 - - 

     

Interest Paid - 0.09 0.09 

Aruna Dhawan - 0.09 0.09 

     

Loan Accepted - - 45.00 

Aruna Dhawan - - 45.00 

     

Loan Repaid - 45.00 1.00 

Aruna Dhawan - 45.00 - 

Tanya Dhawan - - 1.00 

                        

C. Balances outstanding are as follows:   

(Amount in Lakhs) 

  

Particulars 

As at 

31-03-2025 31-03-2024 31-03-2023 

Royalty Payable 98.00 - 13.00 

Puneet Dhawan 98.00 - 13.00 

     
Remuneration Payable 8.66 4.61 3.51 

Som Dev Dhawan 1.90 3.35 2.25 

Puneet Dhawan 4.90 - - 

Sanchit Hans 1.86 1.26 1.26 

For Further details of Related Party Transaction, please refer ñAnnexure VIIIò under the chapter titled ñFinancial 

Statement as restatedò on page 263 of this Draft Red Herring Prospectus.  

 

FINANCING ARRANGEMENTS 

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our directors and 

their relatives have financed the purchase by any other person of securities of our Company during a period of six (6) 

months immediately preceding the date of this Draft Red Herring Prospectus. 

 

WEIGHTED AVERAGE COST OF ACQUISITION OF EQUITY SHARES BY OUR PROMOTERS IN LAST 

ONE YEAR 

The weighted average cost of acquisition of equity shares by our promoters in last one year which has been calculated 

by taking average amount paid by them to acquire our equity shares is as follows: 

 

Name of Promoter No. of shares bought Weighted Average Price (in Rs.) 

Puneet Dhawan 1,39,42,400 Nil 

Tanya Dhawan 94,050 Nil 

*As certified by M/s Shiv & Associates, Chartered Accountants, dated September 11, 2025. 
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AVERAGE COST OF ACQUISITION  

 

The average cost of acquisition per Equity Share by our promoters which has been calculated by taking the average 

amount paid by them to acquire our Equity Shares, is as follows:  

 

Name of the Promoter No. of Shares held Average cost of Acquisition (in Rs.) 

Puneet Dhawan 1,40,91,400 0.03 

Tanya Dhawan 95,000 5.26 

*As certified by M/s Shiv & Associates, Chartered Accountants, dated September 11, 2025.  

 

DETAILS OF PRE-ISSUE PLACEMENT 

 

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Red Herring 

Prospectus until the listing of the Equity Shares.  

 

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE                 YEAR 

 

The following are the details of equity shares issued in the last one year for consideration other than cash or through 

bonus: 

Date of 

Allotment  

No. of Equity 

Shares 

Face Value 

(Rs.) 

Issue Price 

(Rs.) 

Nature of Consideration Nature of 

Allotment 

July 17, 2025 1,48,50,000 10 NIL  Other than Cash Bonus Issue 

 

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR 

 

Our Company has not done any sub-division or consolidation of its Equity shares in the last one year. 

For Further Information, please refer to the Chapter Titled ñCapital Structureò on page 74 of this Draft Red Herring 

Prospectus. 

 

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, 

GRANTED BY SEBI  

 

Our Company has not filed any exemption application with SEBI as on date of Draft Red Herring prospectus. 

 

 

 

 

 

This space has been left blank intentionally. 

 

 

  



 

Page 28 of 411 

 

SECTION III- RISK FACTORS 

 

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this 

Draft Red Herring Prospectus, including the risks and uncertainties summarized below, before making an investment in 

our Equity Shares. The risks described below are relevant to the industry our Company is engaged in. To obtain a 

complete understanding of our Company, you should read this section in conjunction with the chapters titled ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning 

on page numbers 164 and 265, respectively, of this Draft Red Herring Prospectus as well as the other financial and 

statistical information contained in this Draft Red Herring Prospectus. Prior to making an investment decision, 

prospective investors should carefully consider all of the information contained in the section titled ñFinancial 

Information, as Restatedò beginning on page number 263 of this Draft Red Herring Prospectus. 

 

If any one or more of the following risks as well as other risks and uncertainties discussed in the Draft Red Herring 

Prospectus were to occur, our business, financial condition and results of our operation could suffer material adverse 

effects, and could cause the trading price of our Equity Shares and the value of investment in the Equity Shares to 

materially decline which could result in the loss of all or part of investment. Prospective investors should pay particular 

attention to the fact that our Company is incorporated under the laws of India and is therefore subject to a legal and 

regulatory environment that may differ in certain respects from that of other countries. 

 

This Draft Red Herring Prospectus also contains forward looking statements that involve risks and uncertainties. Our 

actual results could differ materially from those anticipated in these forward-looking statements as a result of 

 

many factors, including the considerations described below and elsewhere in the Draft Red Herring Prospectus. These 

risks are not the only ones that our Company face. Our business operations could also be affected by additional factors 

that are not presently known to us or that we currently consider to be immaterial to our operations. Unless specified or 

quantified in the relevant risk factors below, we are not in a position to quantify financial or other implication of any 

risks mentioned herein. 

 

Materiality 

 

The Risk factors have been determined based on their materiality, which has been decided based on following factors: 

 

1. Some events may not be material individually but may be material when considered collectively. 

2. Some events may have an impact which is qualitative though not quantitative. 

3. Some events may not be material at present but may have a material impact in the future. 

Business Related 
Risk 

Interna
l 

Issue Related 
Risk 

Risk 

Industry 
Related 

External 
Risk 

Other 
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Classification of Risk Factors  

 

INTERNAL RISK FACTORS 

 

1. Our Registered Office and other hospital premises from where we operate are not owned by us. If we 

are required to vacate the same, due to any reason whatsoever, it may adversely affect our business 

operations. 

 

The premises on which our registered office and our delhi hospital is operated are owned by our Promoter/Promoter 

Group. Following is the details of property is follows: 

 

S. No. Address Usage Owned/Ren

ted/ Leased 

Name of the 

Owner 

Tenure Rent 

Amount 

(Rs.) 

Area 

Sq. Ft. 

1. A-16 G T Karnal Road 

Industrial Area, Delhi, 

North West- 110033, 

Delhi 

Registered 
Office 

Rented Mr. Puneet 
Dhawan* 

1-04-2025 to  
28-02-2026 

6,50,000/- 
p.m. 

13,777 

2. Prop. No - 77, Tarun 

Enclave, Pitmapura, 

North West Delhi, Delhi, 

110034 

Hospital Rented Mr. Puneet 
Dhawan & Mr. 

Som Dev 
Dhawan* 

1-04-2025 to  
28-02-2026 

5,10,000 
/- p.m. 

9,521  

 

Further, some of our property are also taken on lease arrangement. The details of which are given below: 

 

S. No. Address Usage Owned/Ren

ted/ Leased 

Name of the 

Owner 

Tenure Rent 

Amount 

(Rs.) 

Area 

Sq. Ft. 

3. A-36 G T Karnal Road 

Industrial Area, North 

West, Delhi-110033 

Corporate 
Office 

Owned KRM Ayurveda 
Limited 

NA NA 20,672 

4. B-101, G.T. Karnal 

Road, lndustrial Area, 

Delhi-110033 

This is a 
vacant land,  
currently not 

in any 
commercial 

usage 

Owned KRM Ayurveda 
Limited 

NA NA 11,544 

5. 131, Ground Floor & 

First Floor, Road No.1, 

Friends colony, Ashiana 

Nagar, Patna, Bihar-

800025 

Clinic Rented Capt.  Ajay 
Kumar 

Srivastava 

01-09-2025 to 
31-08-2034 

65,000/- 
p.m. 

4,200  

6. Office No 405, 

Lucky Commercial 

Complex, Chakala 

Junction, Mumbai, 

Mumbai Suburban, 

Maharashtra, 

400099 

Clinic Rented Mr. Satpal 
Darshan Singh 
and Maanav 

Bhinder 

01-07-2025 to 
30-06-2026 

62,000 /- 

p.m. 
 

700  

7. 
Plot No 105AA, Killa No 

46/10/2/2, 46/10/2/5,  

46/11/12/1/1, Village 

Hospital Rented Mr. Kamal 
Sharma and 
Ms. Shyam 

Lata  

15-02-2024 to 
14-02-2029 

1,95,000/
- p.m. 

5,400 
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Silokara, Sec-41, Tehsil 

Wazirabad, Dist 

Gurugram, Haryana 

8. 108, Killa No 

46/11/12/1/2,   

46/11/12/1/3  Village 

Silokhara, Sector 41, 

Gurugram, Haryana, 

122001 

Hospital Rented Shri Niwas, 
Lajwanti, 

Parmod Kumar 
and Mukesh 

Kumar 

01-04-2021 to 
31-03-2026 

10,50,000
/- p.m. 

12,150 

9. Plot No-214, Sector-57, 

HSIIDC Kundli, Phase-Iv 

Industrial Estate, Kundli, 

Industrial Area, Sonipat, 

Haryana, 131028 

Medicine 
Processing 

Units 

Owned KRM Ayurveda 
Limited 

N.A. N.A. 19,987 

10. Nh-8 Balicha, Near Sbi, 

Udaipur, Rajasthan 

Hospital Rented Mr. Narayan 
Lal Dhabhai 
through Mr. 

Dinesh Chandra 
Dhabhai 

15-06-2025 to 
14-06-2034 

3,00,000/
- 

20,000  

11. H.No. 113/13, Yojna, 

Pratap Nagar,Tehsil- 

Sanganer, Distt. Jaipur, 

Rajasthan 

Hospital Rented Mr. Anil 
Kumar Meena 

01-02-2025 to 
31-01-2030 

3,10,000/
- p.m. 

12,500  

12. Plot No 178, Vidyut 

Nagar, -C Gandhi Path , 

Vaishali Nagar, Jaipur-

302021, Rajasthan 

Hospital Rented Mr. Vishal 
Nagpal 

01-11-2024 to 
31-10-2033 

2,30,000/
- p.m. 

5,950  

13. No. 4/447, Vikas Nagar, 

Opposite Vikas Nagar 

Thana, Lucknow-226022, 

Up 

Hospital Rented Mr. Gaurav 
Jain 

01-06-2024 to 
31-05-2033 

1,40,000 /- 

p.m. 
 

5,856  

14. H.No. 2/258, Vishal 

Khand, Gomti Nagar, 

Ward-Rafi Ahmed 

Kidwai Nagar, Lucknow, 

UP-226010 

Clinic Rented SS. 
Construction 

Proprietor  Mr. 
Sulekha Singh 

01-11-2024 to 
31-10-2029 

1,05,000 /- 

p.m. 
 

2,152  

15. Property No. C-28, Sec-

12, Noida, Distt. Gautam 

Budh Nagar, 

Uttarpradesh-201301 

Clinic Rented Mr. Anil Singh 
Bhadauria and 
Naresh Kumar 

Verma  

01-03-2023 to 
28-02-2026 

40,000/- 
p.m. 

1,082 

16. 668, 17th Cross, JP Nagar 

6th Phase, Bangalore- 

560078 

Clinic Leased T.J. Mohan 
Kumar 

01-07-2025 to 
30-06-2030 

75,000 
p.m. 

1,293  

* The lessor of the immovable properties as mentioned in the table fall under Promoters or Promoter Group hence 

are related party. 

We cannot assure you that we will be able to continue the above arrangements on commercially acceptable or 

favourable terms in future. In the event we are required to vacate the current premises, we would have to make 

alternative arrangements for new premises and other infrastructure and facilities. We cannot assure that the new 

arrangements will  be on terms that are commercially favourable to us.  

Further, any time taken in relocating or setting up infrastructure we may have to pay higher lease charges and our 

operations may suffer significantly, which could have an adverse effect on our sales, loss to competitor, profitability 

and cash flows.  
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For details regarding such leasehold properties, please refer to chapter titled ñOur Businessò on page. 164 of this Draft 

Red Herring Prospectus. 

 

2. Our Company has experienced, and may continue to experience, a higher rate of employee attrition in 

recent periods, including among frontline and technical staff.  

 

We have experienced a higher rate of employee attrition in recent periods among our employees and may continue 

to face the same in future.   

 

Particulars 
As on  

March 31, 2025 March 31, 2024 March 31, 2023 

No. of Employees at start of year 341                523 287 

No. of Employees Joined  168 228 674 

No. of Employees Left  114 339 150 

No. of Employees at the End  377 341 523 

Average No. of Employees  359 432 405 

Attrition Rate %  31.75% 78.47% 37.04% 

 

It may result in increased recruitment and training costs, as well as a loss of institutional knowledge and continuity 

in service delivery. If our Company is unable to attract, train, and retain skilled professionals, particularly in mission-

critical roles, our business operations, execution of long-term strategy, and growth prospects may be adversely 

affected. Furthermore, sustained high employee turnover could negatively impact employee morale, customer service 

quality, and the achievement of our business objectives. 

 

3. Majority of our state wise revenues from operations for the last 3 years is majorly derived from our 

Top 2 States. Any adverse developments affecting our operations in this state could have an adverse 

impact on our revenue and results of operations. 

 

Majority of our hospitals and clinics are located in North India, on which we are dependent for a significant portion 

of our revenues. We generate a significant portion of our revenues from our two hospitals, which are located in 

Gurugram and Delhi that have been operational for over Two years. Our operations at these hospitals are subject to 

various risks and uncertainties including those beyond our control. Consequently, any loss of business or disruption 

in the operations at such hospitals could have an adverse effect on our business, results of operations and financial 

condition. If these hospitals do not witness the levels of patient footfall that we anticipate, and contribute to our 

revenue from operations in a way that we foresee, we may continue to incur fixed costs and our profitability could 

be adversely affected.  

Presently we have presence in 8 different states. Despite this diversified presence, we have a significance dependency on 

our Top 2 states i.e., Delhi and Haryan which contributes 56.39%, 50.93%, and 60.86% of our total revenue from 

operations for the financial years ending on March 31, 2025, March 31, 2024, and March 31, 2023, respectively. 

 

(Amount in Lakhs) 

State For the period ended 
March 31, 2025 

For the period ended 
March 31, 2024 

For the period ended 
March 31, 2023 

Amount % of revenue 

from 

operations 

Amount % of revenue 

from 

operations 

Amount % of revenue 

from 

operations 

Delhi 2,215.69 28.94% 3,020.60 44.98% 5,125.30 57.40% 

Haryana 2,101.39 27.45% 399.84 5.95% 308.51 3.46% 

Total 4,317.08 56.39% 3,420.44 50.93% 5,433.81 60.86% 

Revenue from 

operation 
7,655.27 100.00%  6,715.57  100.00%  8,928.71  100.00% 

* As Certified by M/s Shiv & Associates, Chartered Accountants dated September 11, 2025. 
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Relying heavily on these geographic location exposes us to regional economic fluctuations, regulatory changes, and 

local market dynamics. Adverse conditions such as economic downturns, political instability, or natural disasters 

specific to that region could significantly impact our revenue stream and also any decline in the economic prosperity 

or changes in regulations within that particular region could negatively affect our financial performance. 

 

4. The risks associated with delays in obtaining, or failure to obtain, approvals and permits for the capital 

expenditure for construction and development of telemedicine operational facilities. 

 

We are proposing for construction and development of telemedicine operational facilities at Plot No. 36, Block-A, 

G.T. Karnal Road, Industrial Area, Delhi, for our planned expansion of telemedicine operational facilities. The 

construction and operation of this facility are subject to the receipt of various approvals, licenses, and permits from 

governmental and regulatory authorities.  

 

There can be no assurance that approvals will be granted in a timely manner, or at all. Any delay in obtaining, or a 

failure to obtain, these requisite approvals could significantly postpone the commencement of construction. 

Furthermore, the authorities may grant such approvals with onerous conditions or require modifications to our plans, 

which could lead to increased costs and further delays in our project timeline. 

  

5. We are dependent on third-party transportation providers for the supply of raw materials and finished 

products.  

 

Our Company do not completely depend on our own transportation facility and are majorly dependent on third-

party transportation providers for the delivery of our products. While transportation restrictions, if any, could have 

an adverse effect on deliveries to our customers and suppliers. In addition, raw materials and finished products may 

be lost or damaged in transit for various reasons including occurrence of accidents or natural disasters. There may 

also be a delay in delivery of raw materials and products which may also affect our business and results of operations 

negatively. In the event we fail to maintain a sufficient volume of delivery of our products we may be unable to 

meet in a timely manner or at all, which may result in loss of sales opportunities that our competitors may capitalize 

on, thereby adversely affecting our business, financial condition, results of operations, and cash flows.  

Any compensation received from insurers or third-party transportation providers may be insufficient to cover the 

cost of any delays and will not repair damage to our relationships with our affected customers and distributors. We 

may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight charges levied 

by our third-party transportation providers. This could require us to expend considerable resources in addressing 

our distribution requirements, including by way of absorbing these excess freight charges to maintain our selling 

price, which could adversely affect our results of operations, or passing these charges on to our customers, which 

could adversely affect demand for our products. 

 

6. The provision of healthcare services involves high costs such as employee benefit expenses, rent and 

facility fees, retainers and consultants fee and purchase of equipment and consumables, which we may 

fail to pass on to patients, which could adversely affect our business, results of operations and financial 

condition.  

 

We operate in an industry which involves high costs including costs for employee benefit expenses, rent and 

facility fees, and retainers and consultants fee and purchase of equipment and consumables. The purchase of 

specialized equipment that we require for our business may involve incurring substantial costs.  

If we are unable to pass on increases in our costs to patients, our profitability may be adversely affected. Such 

costs may not depend on the revenue we generate, and we cannot assure you that our costs will decrease in the 

future. Further, if our costs increase in the future, or if we are unable to grow our revenue in line with our costs, 

our business, results of operations and financial condition may be adversely affected. 
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7. We intend to use a portion of the Net Proceeds to prepay / repay in full or in part, of certain borrowings 

availed by our Company 

 

One of the objects of the Offer is the pre-payment / repayment of certain borrowings, in full or in part, availed by 

our Company. Our Company intends to utilise an amount of up to Rs. 1250 Lakhs from the Net Proceeds.  

 

For details of the outstanding loans proposed for repayment or prepayment, in full or in part from the Net Proceeds, 

without any obligation to any particular bank or financial institution, see ñObjects of the Issue ï Details of the 

Objects ï Repayment/pre-payment, in full or in part, of certain borrowings availed by our Companyò beginning on 

page no. 97 of this Draft Red Herring Prospectus. The amount utilized to prepay / repay these loans will, therefore, 

not be available for investment in our business and will not result in any immediate increase in the value of your 

investment in our Equity Shares. 

 

8. Declining Reimbursement Rates from insurance providers may affect out financial position. 

 

A significant number of patients availing our hospital services do so through insurance providers, either via 

cashless arrangements or reimbursement modes. This reliance on third-party payers exposes our Company to 

ongoing negotiations and pressures from such payers to reduce healthcare costs. These dynamics have resulted, 

and may continue to result, in lower reimbursement rates for our services, which could adversely impact our 

overall revenue and profitability. If our Company is unable to mitigate these risks or successfully adapt to these 

changes, our financial condition and results of operations could be materially and adversely affected.  

 

9. We have had negative cash flows from operation and investing activities in the past and may continue 

to have negative cash flows in the future. Our company have generated negative cashflow from 

operation and investing activities in current and previous years. The table given below set forth our 

cash flows for the last three (3) Financial Years: 

                                                                                                                                  (Amount in Lakhs) 

Particulars March 31, 2025 March 31, 2024 March 31, 2023 

Cash flow from Operation  (2.86)  (89.46)  350.92  

Cash flow from investing activities  (433.51)  (12.61)  (2,293.84) 

The Company has reported negative cash flows from operating activities primarily due to higher cash being tied 

up in inventories and an increase in trade receivables during FY 2025. In FY 2024, negative operating cash flows 

were mainly on account of an increase in other current assets and a decrease in trade payables. Further, negative 

cash flows from investing activities in both FY 2024 and FY 2025 were primarily attributable to the purchase of 

property, plant and equipment. Any such negative cash flows in the future could adversely affect our business, 

financial condition and results of operations. For more details, kindly refer to the page no. 263 in the chapter title 

ñFinancial Information as restatedò of this Draft Red Herring Prospectus. 

 

 

10. Our business is working capital intensive, and fluctuations or inadequate financing of our working 

capital requirements may adversely affect our business, financial condition, and results of operations. 

 

Our company business requires substantial working capital to meet its requirements. The details of our working 

capital for the projected, estimated and restated period are as follows: 

 

Particulars 
March 31, 

2023 

March 31, 

2024 

March 31, 

2025 

March 31, 

2026 

March 31, 

2027 

  (Audited) (Audited) (Audited) (Projected) (Projected) 
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Current Assets           

Inventory 67.41 144.76 769.63 1,321.32 1,981.98 

Trade Receivables 776.06 553.47 1,212.83 2,495.83 3,963.96 

Other Current Assets 658.13 1,263.76 1,701.38 1,880.00 2,030.00 

Short term loans and advances 43.30 42.08 25.89 150.00 190.00 

Total CA 1,544.90 2,004.07 3,709.73  5,847.15   8,165.94  

  
     

Current Liabilities 
     

Trade Payables 512.11 387.04 533.06 491.41 643.95 

Other Current Liabilities 348.50 443.00 392.65 585.79 884.58 

Short Term Provision 239.81 25.65 176.61 164.02 262.10 

Total CL 1,100.42 855.69 1,102.32 1,241.22 1,790.62 

WC Requirement (Excluding 

STB) 

444.48 1,148.38 2,607.41  4,605.93   6,375.32  

      
Short term borrowings 69.91 87.33 1,065.72 1,275.00 1,275.00 

Internal Accruals 374.57 1,061.05 1,541.70  2,530.93   4,100.32  

IPO Proceeds - - - 800.00 1,000.00 

*Working Capital Gap have been determined without borrowings and excluding operating cash and cash 

equivalents. 

#As certified by Shiv & Associates, Chartered Accountants, through its certificate dated September 11, 2025. 

 

11. We have experienced a dip in our revenue from operations in the past and may experience further 

growth downfall or unable to manage an efficient growth rate. 

 

We have experienced a decrease in our revenue from operations in the past. The tabular representation of the same 

is follows: 

(Amount in lakhs) 

Particulars March 31, 

2025  

 

% Increase / 

Decrease  

 

March 31, 

2024 

% Increase / 

Decrease  

 

March 31, 

2023  

 

Revenue from Operations 7,655.27 13.99% 6,715.57 (24.79%) 8,928.71 

 

The success of our business will largely depend on our ability to effectively implement our business and growth 

strategy, which will in turn increase our revenue from operations. In FY 2023ï24, the company made a strategic 

shift to strengthen its hospital services portfolio. This involved a conscious re- allocation of human and financial 

resources towards the segment, resulting in a temporary dip in both revenue and profitability for the year.  

 

However, this strategic investment has already started yielding results ð creating a stronger, more balanced revenue 

mix that is less dependent on cyclical streams. Further, there can be no assurance that we will not experience similar 

decline in revenue trend in the future. If we are unable to implement our business and growth strategy and gain more 

business, this may have an adverse effect on our business, financial condition and results of operations. 

 

12. There is outstanding litigation pending against our Promoters which, if determined adversely, could 

affect our business, results of operations and financial condition. 
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There are outstanding legal proceedings against our directors and promoters, which are pending at various levels 

of adjudication before various courts, tribunals and other authorities. The summary of outstanding matters set out 

below includes details of criminal proceedings, tax proceedings, statutory and regulatory action and other material 

pending litigation involving our Promoters, and Directors. For further details please refer to the Outstanding 

Litigation and Material Developments section on page no. 279 of this Draft Red Herring Prospectus. 

 

Cases against our Company, our promoter, directors/KMP, subsidiary and group companies is as follows: 

 
Name Criminal 

Proceedings 

Tax 

Proceedings 

Civil 

Proceedings  

Statutory or 

regulatory actions 

Other Material 

litigations 

Aggregate amount 

involved* 

Company 

By Nil Nil 1 Pending for 

Adjudication 

Nil INR 5,85,346/- 

Against Nil Nil 1+1 Pending for 

Adjudication 

Nil INR 50,50,000 

+ 

INR 1,95,000** 

=INR 52,45,000 

Promoter 

By Nil Nil 2 Appeal Pending 

for Adjudication 

Nil INR 18,42,556 

Against Nil Nil 2 Pending for 

Adjudication 

Nil INR 2,50,00,000 

Director/KMP 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

Subsidiary 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

Group Companies 

By Nil Nil Nil Nil Nil Nil 

Against Nil Nil Nil Nil Nil Nil 

* to the extent quantifiable. 

Our financial conditions will not be substantially affected, in case the litigations are not decided in favor of our 

promoter, directors and our group entities. Furthermore, as of March 31, 2025, there are outstanding dues to MSME 

creditors.  

There is no guarantee that these payments will  be settled within the stipulated timelines, and the possibility of 

litigation cannot be ruled out. For further details of legal proceedings involving our Company, please see section 

the titled ñOutstanding Litigations and Material Developmentsò beginning on page 279 of this Draft Red Herring 

Prospectus. 

 

13. Our Company depend on brand recognition and reputation and our inability to maintain or enhance 

brand image that we operate could have a material adverse effect on our business, financial condition 

and results of operations.  

Our company has developed its own brand called "KRM Ayurveda". We believe that the brand's recognition and 

reputation is important particularly in D2C segment where consumers significantly contribute to business's growth 

and success. Therefore, it is crucial for us to maintain and improve the brand's recognition and reputation to remain 

competitive. 

 

There are several factors, some beyond our control, that are important for maintaining and enhancing our brand. 

These factors include our ability to keep our products and services popular, attractive, and of high-quality aiming 
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customer satisfaction. Increasing brand awareness through investments in branding initiatives such as social media 

and marketing activities will help us in maintaining the same.  

 

Our customers expect a high level of quality from our products and services, and failing to meet these expectations 

could negatively impact on our brand and reputation. As we expand into new geographic markets within India and 

face increasing competition, maintaining and enhancing our brand image may become more important, challenging 

and costly. 

If  we are unable to uphold our reputation, enhance brand recognition, or increase positive awareness of our products 

and services, it could significantly harm our business, financial position, and results of operations. 

 

14. Our marketing and advertising activities may not be successful in increasing the popularity of our 

Company among domestic and international clients. If our marketing or advertising initiatives are not 

effective, this may affect the popularity of our Company. 

 

Since our company operates in D2C model and in order to reach out to maximum consumers marketing and 

advertising vital part of our strategy. Marketing is a cornerstone for our company to create awareness, attract and 

retain end users, differentiate themselves in a competitive landscape, and ensure that we aware of the changing 

needs of the consumers. Effective marketing and advertising not only lead to business growth but also contributes 

to the development of brand. 

Marketing and advertising occupy approx. 25% of our total expenditure. The details of our marketing and 

advertising expenses with respect to total expenditure on yearly basis are mentioned herein below: 

 

(Amount in Lakhs) 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 

Total Expenditures 6,175.19 6,231.55 7,874.97 
Advertisement Expenses 1,519.78 1,940.24 2,813.98 

% of Total Expenditures 24.61% 31.14% 35.73% 

 

Our Company undertakes various marketing and advertising initiatives whereby both management and marketing 

team collaborate to develop initiatives with the purpose of increasing the visibility  of our company and its offerings, 

details of which are mentioned under the heading Strategies on page 164 in chapter ñOur Businessò of this Draft 

Red Herring Prospectus.  

 

In FY 2023ï24, the company made a strategic shift to strengthen its hospital services portfolio. This involved a 

conscious re- allocation of human and financial resources towards the segment, resulting in a temporary decrease 

in advertising. However, company is committed to undertake various marketing and advertisements initiatives to 

increase brand visibility. In case of any unsuccessful marketing and advertising initiative, we may fail to attract and 

engage new consumers which could adversely affect our business, revenue, financial condition and loss of 

opportunity cost of expenses incurred. 

 

15. Our limited operating history makes it difficult to evaluate our business and prospects and may 

increase the risks associated with your investment. 

 

We were incorporated in the year 2019 and consequently have a limited operating history (upto 6 years only) upon 

which our business and future prospects may be evaluated. Thus, we have very limited operating history from 

which one can evaluate our business, future prospects and viability. For further details relating to our history of 

our Company, please refer to the chapters titled ñOur history and certain other Corporate mattersò, ñOur Businessò 

and ñFinancial Informationò beginning on pages 225, 164 and 263 respectively of the Prospectus. 

 

16. Since we are catering to end customers, there might be chances that customers may feel unsatisfactory 

on the receipt or on usage of products. Further, in case of any delay in delivery of the product can result 



 

Page 37 of 411 

 

into losing out existing or potential consumers in the market. 

As we are in the D2C segment, there are possibilities of consumers not getting satisfied with the product or our 

product might not meet the level of expectations the consumers had. This unsatisfactory experience with the 

respective product might cost us existing as well as potential consumers. Although there can be external factors due 

to which the consumer might not be getting the desired result, this will cost us our revenue from operations and 

profitability, cashflow, brand image and reputation of our company. The details of the percentage of the products 

returned by the customers for the last three years: 

                                                                                                                                         (Amount in Lakhs) 

S. No. Particulars March 31, 2025 March 31, 2024 March 31, 2023 

1 Sales 7655.27 6715.57 8928.71 

2 Return 101.67 271.30 326.68 

 Return% 1.33% 4.04% 3.66% 

Further, if we are unable to deliver the products through our delivery channel or other external modes on timely 

basis, the credibility of our company will  be affected. This can also lead to consumers switching to our competitorôs 

product, thereby affecting sales and profitability. 

 

17. The illegal distribution and sale by third parties of counterfeit versions of our products could have a 

negative impact on our reputation and business. 

 

Third parties may illegally distribute and sell counterfeit versions of our products, which may be inferior or pose 

safety risks. While we devote resources to the registration and protection of our intellectual property, by entering 

manufacturing agreements with suppliers and developing relationships with local customs authorities, we may be 

unable to prevent the imitation and counterfeiting of our products or the infringement of our trademarks.  

 

Consumers could confuse our products with these counterfeit products, which could cause them to refrain from 

purchasing our brands in the future and in turn could have a material adverse effect on our business, financial 

condition and results of operations. The presence of counterfeit versions of our products in the market could also 

dilute the value of our brand or otherwise have a negative impact on our reputation. However, our company has 

not faced any of such instances in the past while we can not ensure it may not happen in the future. 

 

18. Conflicts of interest may arise out of common business undertaken by our Company and our promoter. 

 

One of our promoters runs a proprietorship firm óKarma Ayurvedaô to carry out business similar to that of our 

Company. As a result, conflicts of interests may arise in allocating business opportunities amongst our Company 

and to the firm in circumstances where our respective interests diverge. In cases of conflict, our Promoters may 

favour that firm in which our Promoter has interest.  

 

There can be no assurance that our Promoter or our Group Entities or members of the Promoter Group will  not 

compete with our existing business or any future business that we may undertake or that their interests will not 

conflict with ours. Any such present and future conflicts could have a material adverse effect on our reputation, 

business, results of operations and financial condition. Further, our company have entered into a non-compete 

agreement dated August 25, 2025, to mitigate such risks. 

 

 

19. Any manufacturing or quality control problems may damage our reputation for high quality products 

and expose us to litigation or other liabilities, which could adversely affect our financial results. 

 

As we provide ayurvedic telemedicine we are subject to strict regulatory oversight and must comply with Good 

Manufacturing Practices We are accountable for product quality throughout its shelf life. Any post-market 

issuesðsuch as contamination, regulatory re-review, side effects, or product recallsðcan reduce demand and 

damage our reputation. If our products fail to meet required standards, we may incur costs for replacement and 
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testing. Manufacturing or quality issues can lead to negative publicity, legal claims, and loss of customer trust, 

impacting our business and financial health. Further, we do not carry product liability insurance. Although, we 

have not faced such instance in the past years of operations, however, we cannot ensure that such instance may 

not happen in future. 

 

20. Our companyôs Board of Directors does have any experience of listed companies. 

 

Our companyôs Board of Directors consists of both executive and non-executive Directors. Our directors, except 

Independent Directors, do not have any experience of listed companies. This inexperience gives rise to the risks 

including but not limited to compliance risk making us more prone to fines and penalties or notices from regulatory 

authorities which in turn give rise to reputational risk and governance risk. Furthermore, directors may not provide 

effective guidance or give erroneous disclosures or intimation as required. 

 

To lessen the effects of above said risk and considering the importance of board diversity and background of 

directors to make quality contributions, one of our Independent Directors are currently holding a position in a listing 

company, thus bringing on board his experience of working of listed entities, which will assist the executive 

directors in facing the challenges arising from their inexperience. 

 

21. We have in past entered into related party transactions and we may continue to do so in the future. 

 

Our Company has entered into several related party transactions with our Promoters, individuals and entities 

forming a part of our promoter group relating to our operations. We have in the past also entered into transactions 

with other related parties. However, we confirm that the related party transactions entered into with Promoters/ 

Directors/ Promoter Group is in compliance with Section 188 of Companies Act, 2013 and other applicable laws 

and we confirm that the future transactions shall be in compliance with Companies Act, SEBI Regulation etc. 

 

A.   Names of related parties and nature of relationship: 

 

Particulars Name  

a) Key Management Personnel (KMP) 

Puneet Dhawan 

Tanya Dhawan 

Sanchit Hans  

Pooja Garg 

Som Dev Dhawan (Director upto 26-12-2024) 

Avtar Singh Rana (Chief Financial Officer, 

appointed after 31st March 2025) 

b) Relatives of Key Management/ Companies 

Controlled by relatives 

Som Dev Dhawan 

Aruna Dhawan 

c)  Entities over which KMPs have significant 

influence. 

Karma Ayurveda 

Blue Bliss Motels & Resorts 

Karma Life Care LLC 

Karma Online Services LLC 
 

 

Transactions with related parties are as follows: 

 (Amount in Lakhs) 

  

Particulars 

For the year ended 

31-03-2025 31-03-2024 31-03-2023 

Remuneration Paid 158.22 90.00 91.60 
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Som Dev Dhawan 49.00 60.00 60.00 

Sanchit Hans 18.59 18.00 19.60 

Tanya Dhawan 6.00 12.00 12.00 

Puneet Dhawan 84.00 - - 

Pooja Garg 0.63 - - 

     

Consultancy 6.00 - - 

Tanya Dhawan 6.00 - - 

     

Purchase (Fixed Assets) 6.50 2.50 - 

Karma Ayurveda (Gross) 6.50 2.50 - 

     

Royalty 100.00 100.00 100.00 

Puneet Dhawan 100.00 100.00 100.00 

     

Rent Paid/ Lease Rent 182.31 170.21 120.36 

Puneet Dhawan 164.26 153.87 110.45 

Som Dev Dhawan 18.05 16.34 9.91 

     

Purchase (Fixed Assets) 14.14 - - 

Blue Bliss Motels & Resorts 14.14 - - 

     

Sales 2,351.90 6.64 - 

Karma Ayurveda (Gross) - 6.64 - 

Karma Life Care LLC 1,711.09 - - 

Karma Online Services LLC 640.81 - - 

     

Interest Paid - 0.09 0.09 

Aruna Dhawan - 0.09 0.09 

     

Loan Accepted - - 45.00 

Aruna Dhawan - - 45.00 

     

Loan Repaid - 45.00 1.00 

Aruna Dhawan - 45.00 - 

Tanya Dhawan - - 1.00 

                                                                   

 

Balance outstanding as at year end: 

(Amount in Lakhs) 

Particulars As at 31-03-25 As at 31-03-2024 As at 31-03-2023 

Royalty Payable 98.00 - 13.00 

Puneet Dhawan 98.00 - 13.00 

Remuneration Payable 8.66 4.61 3.51 

Som Dev Dhawan 1.90 3.35 2.25 

Puneet Dhawan 4.90 - - 

Sanchit Hans 1.86 1.26 1.26 

 

                                     

For further details, please refer to the chapter titled ñFinancial Information ï Restated Financial Information ï ñNote 

28ò Restated Statement of Related Party Transactionsò. While we believe that all our related party transactions have 

been conducted on an armôs length basis as per the Companies Act, 2013, we cannot assure you that we may not 

have achieved more favourable terms had such transactions been entered into with unrelated parties. There can be 
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no assurance that such transactions individually or taken together, will not have an adverse effect on our business, 

prospects, results of operations and financial condition, including because of potential conflicts of interest or 

otherwise. In addition, our business and growth prospects may decline if we cannot benefit from our relationships 

with them in the future. 

 

22. We are exposed to consumer complaints and potential litigation due to the nature of our products. 

 

Customer Complaint Redressal Mechanism: Since we are operating in the D2C (Direct to consumer) segment we 

are always vulnerable to consumer complaints. Claims and complaints in the normal course of business can arise 

out of dissatisfaction from the product or damaged products received or any aftereffects they might encounter after 

its use or having results different from what was advertised, or they were anticipating. These complaints, if  not 

resolved to the satisfaction of the consumer, can result in potential litigations which if proven against the company 

can result in fine and penalties impacting our cash flows. Further, this could tarnish the image of the company as 

well as of the products which might result in a decrease in sale of specific and other products also in our portfolio. 

The details of the complaints so received are mentioned herein below: 

 

S. No. Complaint Date Complaint Current Status Resolution Date 

1 January 28, 2025 Delay in medicines Resolved January 28, 2025 

2 April 18, 2025 Delay in medicines Resolved April 18, 2025 

3 May 1, 2025 Delay in medicines Resolved May 1, 2025 

4 May 8, 2025 Delay in medicines Resolved May 8, 2025 

5 May 16, 2025 Delay in medicines Resolved May 20, 2025 

6 May 16, 2025 Delay in medicines Resolved May 18, 2025 

7 May 16, 2025 Delay in medicines Resolved May 18, 2025 

8 April 26, 2025 Delay in medicines Resolved April 28, 2025 

9 April 19, 2025 Delay in medicines Resolved April 24, 2025 

10 March 3, 2025 Delay in medicines Resolved March 6, 2025 

11 May 10, 2025 Delay in medicines Resolved May 16, 2025 

12 April 20, 2025 Delay in medicines Resolved May 10, 2025 

13 April 17, 2025 Delay in medicines Resolved April 17, 2025 

14 April 21, 2025 Delay in medicines Resolved April 21, 2025 

15 April 21, 2025 Delay in medicines Resolved April 22, 2025 

16 May 10, 2025 Delay in medicines Resolved May 10, 2025 

17 May 14, 2025 Delay in medicines Resolved May 14, 2025 

18 February 24, 2025 Delay in medicines Resolved May 25, 2025 

19 February 25, 2025 Delay in medicines Resolved March 19, 2025 

20 March 17, 2025 Delay in medicines Resolved March 17, 2025 

21 April 16, 2025 Delay in medicines Resolved April 17, 2025 

22 April 16, 2025 Delay in medicines Resolved April 17, 2025 

23 April 17, 2025 Delay in medicines Resolved April 18, 2025 

24 April 21, 2025 Delay in medicines Resolved April 22, 2025 

25 February 6, 2025 Delay in medicines Resolved February 6, 2025 

26 May 1, 2025 Delay in medicines Resolved May 3, 2025 

27 April 22, 2025 Delay in medicines Resolved April 24, 2025 

28 April 20, 2025 Delay in medicines Resolved April 25, 2025 

29 February 21, 2025 Received less medicines Resolved February 21, 2025 

30 May 12, 2025 Manufacturing Problem Resolved May 15, 2025 

31 April 11, 2025 Less medicine received Resolved April 30, 2025 
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32 April 15, 2025 Less medicine received Resolved April 15, 2025 

33 April 26, 2025 Less medicine received Resolved April 26, 2025 

34 May 8, 2025 Less medicine received Resolved April 8, 2025 

35 April 24, 2025 Less medicine received Resolved May 19, 2025 

36 May 8, 2025 Damaged medicine received Resolved May 10, 2025 

37 February 7, 2025 Damaged medicine received Resolved February 8, 2025 

38 April 4, 2025 Less medicine received Resolved April 5, 2024 

39 June 9, 2025 Damage Parcel Received Resolved June 10, 2025 

40 May 8, 2025 Less medicine received Resolved June 10, 2025 

41 June 3, 2025 Less medicine received Resolved June 3, 2025 

42 February 7, 2025 Return & Refund Complaints Resolved April 3, 2025 

43 February 21, 2025 Return & Refund Complaints Resolved April 1, 2025 

44 
December 31, 

2024 
Return & Refund Complaints Resolved April 2, 2025 

45 October 23, 2024 Return & Refund Complaints Resolved April 4, 2025 

46 
December 19, 

2024 
Return & Refund Complaints Resolved April 8, 2025 

47 
December 21, 

2024 
Return & Refund Complaints Resolved April 8, 2025 

48 February 13, 2025 Return & Refund Complaints Resolved April 9, 2025 

49 March 22, 2025 Return & Refund Complaints Resolved April 12, 2025 

50 February 22, 2025 Return & Refund Complaints Resolved April 17, 2025 

51 January 25, 2025 Return & Refund Complaints Resolved April 24, 2025 

52 March 12, 2025 Return & Refund Complaints Resolved April 25, 2025 

53 January 25, 2025 Return & Refund Complaints Resolved April 29, 2025 

54 April 24, 2025 Return & Refund Complaints Resolved April 26, 2025 

55 April 14, 2025 Return & Refund Complaints Resolved April 14, 2025 

56 May 13, 2025 Return & Refund Complaints Resolved May 13, 2025 

57 April 19, 2025 Return & Refund Complaints Resolved April 25, 2025 

58 April 1, 2025 Return & Refund Complaints Resolved April 30, 2025 

59 March 29, 2025 Return & Refund Complaints Resolved April 30, 2025 

60 May 8, 2025 Service Issues Resolved May 8, 2025 

61 May 13, 2025 Service Issues Resolved May 13, 2025 

62 April 25, 2025 No improvement dr call arrange  Resolved April 25, 2025 

63 April 14, 2025 No improvement dr call arrange  Resolved April 14, 2025 

64 April 17, 2025 No improvement dr call arrange  Resolved April 17, 2025 

65 April 16, 2025 No improvement dr call arrange  Resolved April 16, 2025 

66 April 5, 2025 No improvement dr call arrange  Resolved April 5, 2025 

67 May 9, 2025 No improvement dr call arrange  Resolved May 9, 2025 

68 April 26, 2025 Service Issues Resolved April 26, 2025 

69 May 2, 2025 Service Issues Resolved May 2, 2025 

70 May 21, 2025 Service Issues Resolved May 21, 2025 

71 May 17, 2025 No improvement dr call arrange  Resolved May 17, 2025 

72 April 5, 2025 Service Issues Resolved April 6, 2025 

73 May 13, 2025 No improvement dr call arrange  Resolved May 13, 2025 

74 May 11, 2025 Service Issues Resolved May 15, 2025 
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75 May 12, 2025 Service Issues Resolved May 12, 2025 

76 April 28, 2025 Service Issues Resolved May 2, 2025 

77 May 6, 2025 Service Issues Resolved May 10, 2025 

78 April 4, 2025 No improvement dr call arrange  Resolved April 4, 2025 

79 March 28, 2025 Bill & Prescription not received Resolved March 28, 2025 

80 April 24, 2025 
Patient not satisfy with Patna 

OPD  
Resolved April 24, 2025 

81 January 7, 2025 
Patient not satisfy with Delhi 

OPD  
Resolved January 8, 2025 

82 May 10, 2025 Service Issues Resolved May 12, 2025 

83 March 21, 2025 
No improvement case, Refund 

medicine 
Resolved May 10, 2025 

84 May 9, 2025 Service Issues Resolved May 10, 2025 

85 May 22, 2025 Service Issues Resolved May 22, 2025 

86 May 23, 2025 Service Issues Resolved May 30, 2025 

87 May 20, 2025 Service Issues Resolved May 30, 2025 

88 May 24, 2025 Service Issues Resolved May 30, 2025 

89 May 7, 2025 Service Issues Resolved May 25, 2025 

90 May 12, 2025 Service Issues Resolved May 12, 2025 

91 May 30, 2025 Service Issues Resolved May 30, 2025 

92 June 6, 2025 Service Issues Resolved June 10, 2025 

93 June 10, 2025 Wrong Medicine Received Resolved June 10, 2025 

94 June 7, 2025 Service Issues Resolved June 10, 2025 

95 May 30, 2025 Service Issues Resolved May 30, 2025 

96 May 9, 2025 Wrong Medicine Received Resolved June 10, 2025 

97 May 24, 2025 Service Issues Resolved May 24, 2025 

98 May 24, 2025 Service Issues Resolved May 24, 2025 

Note: All the complaints mentioned above have been resolved. 

 

Moreover, any false rumors or allegations by any person regarding our product or its intended use can result into 

negative publicity and loss of confidence of consumers which in turn will result into loss of market share, brand 

value, negative financial impact. Further in addressing the claims and litigations resources such as time, effort and 

money will be utilized, which will affect the financial resources as well as the reputation of the company. No such 

complaints are pending as on the date of this Draft Red Herring Prospectus. We do not guarantee that we wonôt be 

facing any such complaints or litigations in future but if liabilities arise this could have material adverse impact on 

the financials, business and operations. 

 

23. Majority of the employees of the company have not been registered in the EPFO Portal and ESI Portal. 

 

As of August 31, 2025, the Company had 429  employees on its payroll, of which only 90 employees are registered 

with Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 (ñActò) and 75 employees are 

registered with Employees State Insurance Act, 1948. However, any future amendments to the Act, the Scheme, 

or related regulations that expand the eligibility criteria or alter the requirements may result in a higher number of 

employees becoming mandatorily registrable with the EPFO and ESI. Such changes could increase the Companyôs 

compliance requirements and contribution obligations, which may adversely affect its financial position. 

 

 

24. Our Company may incur penalties or liabilities for non-compliances with certain provisions of the GST 

Act, Income Tax and other applicable laws in the previous years. 
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Our Company have incurred penalties or liabilities for non-compliance with certain provisions including lapsed/ 

made delay in certain filings and/or erroneous filing/ non-filing of e-forms under applicable acts to it in the past 

years. However, we have paid the due amount along with interest to comply with the provisions of the law. Such 

non-compliances/delay Compliances/ erroneous filing/ Non-Filing/ Non-Registration may incur the penalties or 

liabilities which may affect the results of operations and financial conditions of the company in near future. The 

details of late filings in past years are given below: 

 

GST 

 

S. 

No 

GSTIN of the Tax 

Payer 

Financial 

Year 
Return Month  

Return 

Type 

Due 

Date 

Filing 

date 

Delayed 

(No. of 

days) 

1 06AAHCK7844G1ZB 2022-23 MAY  GSTR-1 6/11/2022 6/14/2022 3 

2 06AAHCK7844G1ZB 2022-23 MARCH GSTR-1 4/11/2023 4/14/2023 3 

3 06AAHCK7844G1ZB 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

4 06AAHCK7844G1ZB 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/13/2024 44 

5 06AAHCK7844G1ZB 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 5/30/2024 151 

6 06AAHCK7844G1ZB 2023-24 NOV GSTR-1 

12/11/202

3 

12/15/202

3 4 

7 06AAHCK7844G1ZB 2023-24 MARCH GSTR-1 4/11/2024 4/26/2024 15 

8 06AAHCK7844G1ZB 2023-24 MARCH GSTR-3B 4/20/2024 4/26/2024 6 

9 06AAHCK7844G1ZB 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/13/2025 44 

10 06AAHCK7844G1ZB 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

11 06AAHCK7844G1ZB 2024-25 APRIL GSTR-1 5/11/2024 5/13/2024 2 

12 06AAHCK7844G1ZB 2024-25 JUNE GSTR-1 7/11/2024 7/12/2024 1 

13 06AAHCK7844G1ZB 2024-25 OCT GSTR-1 

11/11/202

4 

11/12/202

4 1 

14 06AAHCK7844G1ZB 2024-25 NOV GSTR-1 

12/11/202

4 

12/12/202

4 1 

15 06AAHCK7844G1ZB 2024-25 DEC GSTR-1 1/11/2025 1/13/2025 2 

16 06AAHCK7844G1ZB 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

17 06AAHCK7844G1ZB 2024-25 JAN GSTR-1 2/11/2025 2/12/2025 1 

18 06AAHCK7844G1ZB 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

19 10AAHCK7844G1ZM 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

20 10AAHCK7844G1ZM 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/13/2024 44 

21 10AAHCK7844G1ZM 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

22 10AAHCK7844G1ZM 2023-24 NOV GSTR-1 

12/11/202

3 

12/15/202

3 4 

23 10AAHCK7844G1ZM 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/13/2025 44 

24 10AAHCK7844G1ZM 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

25 10AAHCK7844G1ZM 2024-25 OCT GSTR-1 

11/11/202

4 

11/12/202

4 1 

26 10AAHCK7844G1ZM 2024-25 DEC GSTR-1 1/11/2025 1/13/2025 2 
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27 10AAHCK7844G1ZM 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

28 10AAHCK7844G1ZM 2024-25 FEB GSTR-1 3/11/2025 3/15/2025 4 

29 10AAHCK7844G1ZM 2024-25 MARCH GSTR-1 4/11/2025 4/12/2025 1 

30 10AAHCK7844G1ZM 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

31 07AAHCK7844G1Z9 2022-23 APRIL GSTR-1 5/11/2022 5/24/2022 13 

32 07AAHCK7844G1Z9 2022-23 MAY  GSTR-1 6/11/2022 6/28/2022 17 

33 07AAHCK7844G1Z9 2022-23 MAY  GSTR-3B 6/20/2022 6/30/2022 10 

34 07AAHCK7844G1Z9 2022-23 JULY GSTR-1 8/11/2022 8/13/2022 2 

35 07AAHCK7844G1Z9 2022-23 AUG GSTR-1 9/11/2022 9/13/2022 2 

36 07AAHCK7844G1Z9 2022-23 SEP GSTR-3B 

10/20/202

2 

10/21/202

2 1 

37 07AAHCK7844G1Z9 2022-23 MARCH GSTR-1 4/11/2023 4/21/2023 10 

38 07AAHCK7844G1Z9 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

39 07AAHCK7844G1Z9 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/13/2024 44 

40 07AAHCK7844G1Z9 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

41 07AAHCK7844G1Z9 2023-24 JULY GSTR-1 8/11/2023 8/12/2023 1 

42 07AAHCK7844G1Z9 2023-24 MARCH GSTR-1 4/11/2024 4/23/2024 12 

43 07AAHCK7844G1Z9 2023-24 MARCH GSTR-3B 4/20/2024 4/23/2024 3 

44 07AAHCK7844G1Z9 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/13/2025 44 

45 07AAHCK7844G1Z9 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

46 07AAHCK7844G1Z9 2024-25 MAY  GSTR-1 6/11/2024 6/13/2024 2 

47 07AAHCK7844G1Z9 2024-25 JUNE GSTR-1 7/11/2024 7/13/2024 2 

48 07AAHCK7844G1Z9 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

49 07AAHCK7844G1Z9 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

50 29AAHCK7844G1Z3 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

51 29AAHCK7844G1Z3 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/12/2024 43 

52 29AAHCK7844G1Z3 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

53 29AAHCK7844G1Z3 2023-24 AUG GSTR-1 9/11/2023 9/12/2023 1 

54 29AAHCK7844G1Z3 2023-24 NOV GSTR-1 

12/11/202

3 

12/14/202

3 3 

55 29AAHCK7844G1Z3 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/14/2025 45 

56 29AAHCK7844G1Z3 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

57 29AAHCK7844G1Z3 2024-25 OCT GSTR-1 

11/11/202

4 

11/12/202

4 1 

58 29AAHCK7844G1Z3 2024-25 DEC GSTR-1 1/11/2025 1/13/2025 2 

59 29AAHCK7844G1Z3 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

60 29AAHCK7844G1Z3 2024-25 FEB GSTR-1 3/11/2025 3/15/2025 4 

61 29AAHCK7844G1Z3 2024-25 MARCH GSTR-1 4/11/2025 4/12/2025 1 

62 29AAHCK7844G1Z3 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

63 27AAHCK7844G1Z7 2022-23 AUG GSTR-1 9/11/2022 

10/11/202

2 30 
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64 27AAHCK7844G1Z7 2022-23 AUG GSTR-3B 9/20/2022 

10/11/202

2 21 

65 27AAHCK7844G1Z7 2022-23 SEP GSTR-3B 

10/20/202

2 

10/21/202

2 1 

66 27AAHCK7844G1Z7 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/12/2024 43 

67 27AAHCK7844G1Z7 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

68 27AAHCK7844G1Z7 2023-24 AUG GSTR-1 9/11/2023 9/12/2023 1 

69 27AAHCK7844G1Z7 2023-24 NOV GSTR-1 

12/11/202

3 

12/14/202

3 3 

70 27AAHCK7844G1Z7 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/14/2025 45 

71 27AAHCK7844G1Z7 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

72 27AAHCK7844G1Z7 2024-25 OCT GSTR-1 

11/11/202

4 

11/12/202

4 1 

73 27AAHCK7844G1Z7 2024-25 DEC GSTR-1 1/11/2025 1/13/2025 2 

74 27AAHCK7844G1Z7 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

75 27AAHCK7844G1Z7 2024-25 FEB GSTR-1 3/11/2025 3/15/2025 4 

76 27AAHCK7844G1Z7 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

77 09AAHCK7844G1Z5 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/12/2024 43 

78 09AAHCK7844G1Z5 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

79 09AAHCK7844G1Z5 2023-24 AUG GSTR-1 9/11/2023 9/12/2023 1 

80 09AAHCK7844G1Z5 2023-24 NOV GSTR-1 

12/11/202

3 

12/15/202

3 4 

81 09AAHCK7844G1Z5 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/14/2025 45 

82 09AAHCK7844G1Z5 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 

83 09AAHCK7844G1Z5 2024-25 OCT GSTR-1 

11/11/202

4 

11/12/202

4 1 

84 09AAHCK7844G1Z5 2024-25 DEC GSTR-1 1/11/2025 1/13/2025 2 

85 09AAHCK7844G1Z5 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

86 09AAHCK7844G1Z5 2024-25 FEB GSTR-1 3/11/2025 3/15/2025 4 

87 09AAHCK7844G1Z5 2024-25 MARCH GSTR-1 4/11/2025 4/12/2025 1 

88 09AAHCK7844G1Z5 2024-25 MARCH GSTR-3B 4/20/2025 4/21/2025 1 

89 24AAHCK7844G1ZD 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

90 24AAHCK7844G1ZD 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/12/2024 43 

91 24AAHCK7844G1ZD 2022-23 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

3 3/8/2024 68 

92 24AAHCK7844G1ZD 2023-24 NOV GSTR-1 

12/11/202

3 

12/15/202

3 4 

93 24AAHCK7844G1ZD 2023-24 

ANNUAL 

RETURN GSTR-9 

12/31/202

4 2/14/2025 45 

94 24AAHCK7844G1ZD 2023-24 

ANNUAL 

RETURN GSTR-9 C 

12/31/202

4 2/21/2025 52 
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95 08AAHCK7844G2Z6 2024-25 DEC GSTR-1 1/11/2025 1/21/2025 10 

96 08AAHCK7844G2Z6 2024-25 DEC GSTR-3B 1/20/2025 1/21/2025 1 

97 08AAHCK7844G2Z6 2024-25 FEB GSTR-1 3/11/2025 3/15/2025 4 

98 08AAHCK7844G1Z7 2022-23 MARCH GSTR-3B 4/20/2023 4/21/2023 1 

99 08AAHCK7844G1Z7 2022-23 

ANNUAL 

RETURN GSTR-9 

12/31/202

3 2/12/2024 43 

100 08AAHCK7844G1Z7 2023-24 NOV GSTR-1 

12/11/202

3 

12/14/202

3 3 

101 08AAHCK7844G1Z7 2023-24 NOV GSTR-3B 

12/20/202

3 

12/26/202

3 6 

 

ESI 

 

Year ESI 
Return 

Month 
Return Type Due Date Filing date 

Delayed 

(No. of days) 

2023-24 ESI Aug-23 ESIC 15-Sep-23 18-Sep-23 3 

2023-24 ESI Sep-23 ESIC 15-Oct-23 16-Oct-23 1 

2024-25 ESI Jul-24 ESIC 15-Aug-24 16-Aug-24 1 

2024-25 ESI Sep-24 ESIC 15-Oct-24 17-Oct-24 2 

 

TDS Return 

 

Year Return Period Return Type Due Date Filing date 
Delayed (No. 

of days) 

2022-2023 APR-JUN 24Q 7/31/2022 8/3/2022 3 

2022-2023 APR-JUN 26Q 7/31/2022 8/3/2023 368 

 

To ensure that company does not faces any similar situations of delay, the company has taken following steps 

to address such delays: 

a) Training and development sessions for the staff. 

b) Increase the number of people to ensure timely compliance 

c) Prior planning and preparing compliance calendar. 

d) Engagement with tax consultants and legal advisors, wherever required 

 

Although the company has implemented such measures, we cannot not assure you that we will not face any such 

similar situations in near future. Further, there can be situations where such delays are beyond the control of the 

company. In that case, even the mitigation steps mentioned above will not be effective and company might have 

to face any notice or legal action and leading to fine and penalties. 

 

25. We are highly dependent on doctors, nurses and other healthcare professionals and if we are unable to 

attract, retain or train such professionals, our business, results of operations and financial condition 

may be adversely affected.  

 

Our performance and growth strategy depends substantially on our ability to attract and retain experienced 

ayurvedic doctors, nurses and other healthcare professionals. The demand for skilled doctors is high and the 

availability of specialist doctors in India is limited due to factors including the significant training period involved, 

making it difficult to hire and retain senior doctors.  

 

We compete with other healthcare providers, including other super-specialty and single-specialty hospital chains, 

to attract and retain doctors from a limited pool of candidates. While we have not faced instances in the last three 

Fiscals where we were not able to hire senior doctors, we cannot assure you that such instances will not occur in 
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the f̀ uture as we grow our hospital network. 

 

26. We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences 

could adversely affect our financial condition, results of operations and reputation. 

 

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and 

serious harm to our reputation. There can be no assurance that we will be able to detect or deter such misconduct. 

Moreover, the precautions we take to prevent and detect such activity may not be effective in all cases. Our 

employees and agents may also commit errors that could subject us to claims and proceedings for alleged 

negligence, as well as regulatory actions on account of which our business, financial condition, results of 

operations and goodwill could be adversely affected. 

 

27. We are dependent on our Individual Promoters and our management team and the loss of, or our 

inability to hire, retain, train, and motivate qualified personnel could adversely affect our business, 

results of operations and financial condition. 

 

Our ability to compete and sustain in this highly competitive industry depends upon our ability to attract, motivate, 

and retain qualified personnel. We are significantly dependent on the continued contributions and client 

relationships of our management and the guidance and leadership of our Promoter, management team and key 

managerial personnel. The loss of the services of our key personnel and any of our other executive officers, and our 

inability to find suitable replacements, could result in a decline in sales, delays in content development, and harm 

to our business and operations. 

 

We cannot guarantee that we will be able to recruit and retain qualified and capable employees. We may incur 

significant costs to attract and recruit skilled personnel, and we may lose new personnel to our competitors or other 

technology companies before we realise the benefit of our investment in recruiting and training them. If we fail to 

attract new personnel or fail to retain and motivate our current personnel who are capable of meeting our growing 

technical, operational, and managerial requirements on a timely basis or at all, our business may be harmed. 

 

28. We operate in a significantly fragmented and competitive market and any failure on our part to 

effectively compete may adversely affect our profitability and market share. 

 

Competition in our business is fragmented. We face significant competition from local and regional players in the 

business segment and geographical markets in which we operate. Our success to a significant extent depends on 

our ability to ensure the continued quality, relevance and innovation of our technology and services. Our in-house 

team and mode of advertising plays an important role to attract and retain our existing and potential customers. 

Also, low-cost products can create price sensitivity among our target audience. As a result, potential clients may be 

less willing to pay for our goods, even if we offer products of improved quality. 

 

29. If we fail to maintain an effective system of internal controls, we may not be able to successfully manage 

or accurately report our financial risk.  

Internal controls are checks and measures providing reasonable assurance about the achievement of objectives set 

by the board of the company, ensuring integrity of financial and other reporting and helping in detection and 

prevention of frauds. There are chances of circumventing such controls due to collusion or human error. 

 

Even though our company has not encountered any instances of failure of the internal control system during the 

preceding 3 financial years or during the stub period, we cannot provide assurance that such instances will  not occur 

in the near future. We also cannot be assured that efficiency and effectiveness of internal control will  be always 

maintained or we will  be able to implement adequate measures to rectify or mitigate any such deficiencies in internal 

control. If  internal control weaknesses are not identified or necessary changes are not carried out, it may adversely 

affect our business, results of operations and financial condition 

 

30. Our Company may be subject to acquisition or actions relating to infringement or misappropriating 

intellectual property rights or confidential know-how of third parties. 
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As on the date of this Draft Red Herring Prospectus, we own a number of intellectual property rights, the status of 

some of which is ñRegisteredò, details of which are given on page no. 164 in the chapter ñOur Businessò of this 

Draft Red Herring Prospectus. Any claims by third parties that our Company is infringing or otherwise violating 

their proprietary technology or other intellectual property rights could harm our business. A considerable number 

of businesses in our industry have applied for a number of patents and have also taken measures to protect their 

copyrights, trade secrets and other intellectual property rights. 

 

As we face increasing competition, the possibility of receiving a larger number of intellectual properties claims 

against us grows. Additionally, the intellectual property portfolios of our competitors may be wider than ours, and 

this difference may increase the risk that our competitors may initiate action against us for intellectual property 

infringement and may limit  our ability to counterclaim for such infringement. In such a situation, we may also have 

to additionally incur litigations expenses. In addition, in the event we recruit personnel from our competitors; we 

may be subject to allegations that such personnel have divulged proprietary or other confidential information to us  

 

Any sort of such action initiated against us, irrespective of such action having merit could require significant time 

and attention from our senior management or compel us to execute unfavourable royalty or license agreements 

which may not be on commercially reasonable terms, if at all or require us to indemnify our clients or third-party 

service providers. Any of the foregoing could adversely affect our business, financial condition and results of 

operations. 

 

31. We may not be able to prevent unauthorised use of trademarks obtained/ applied for by third parties, 

which may lead to the dilution of our goodwill and some of the trademarks filed are objected. 

 

We have applied for the trademarks, device or word mark, for their registration under Trade Marks Act, 1999. Some 

of them have been approved and registered by the Registrar of Trademark while some have cleared formality check 

pass and are ready for further processing. However, our one application has been objected by the Registrar of 

Trademark. The reply for some has been filed. In case they get rejected, not only we will lose the mark, but we 

will also lose out on its intended benefits that could have accrue to us in terms of sales, revenue, brand recognition 

and statutory remedies that are provided under the act.  

 

Further, any unauthorized use or infringement of our trademark by third parties may have negative consequences. 

It may damage our reputation, discourage potential investors, partners, or customers. Additionally, if we fail to 

protect our own intellectual property, or fail to get the trademark registered, our competitors or other third parties 

may copy, steal, or misuse our ideas or services. This can lead to lost revenues, decreased market share, or erosion 

of our competitive advantage. Moreover, any unauthorized use, reproduction, or distribution of our copyrighted 

material without our permission will result in legal action and may lead to financial penalties, damage to our brand 

reputation. 

 

For further information regarding the Intellectual Property rights of our Company, please refer to the Chapter titled 

ñOur businessò on page no. 164 of this Draft Red Herring Prospectus. 

 

32. Our funding requirements and proposed deployment of the Net Proceeds have not been appraised by 

a bank or a financial institution and if there are any delays or cost overruns, we may have to incur 

additional cost to fund the objects of the Issue because of which our business, financial condition and 

results of operations may be adversely affected. 

 

We intend to use the Net Proceeds for the purposes described in chapter titled ñObjects of the Issueò on page 97. 

The funding requirements mentioned as a part of the objects of the Issue have not been appraised by any bank or 

financial institution. The deployment of the funds as stated under chapter ñObjects of the Issueò is at the discretion 

of our Board of Directors and is not subject to monitoring by any external independent agency. 
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As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is mandatory if the 

Issue size is up to Rs. 5,000 Lakh. Since the Issue size of the Company is above Rs. 5,000 Lakh, our Company 

will  appoint [ǒ], as monitoring agency for this Issue vide consent and appointment letter dated [ǒ].  

 

33. Our profitability will suffer if we are not able to maintain our pricing, control costs or continue to 

expand our business through more client engagements. 

 

Our Companyôs profit margins are majorly dependent on our products and services and the price we charge for 

providing the same. If we fail to maintain the pricing for our products and services without consistent cost 

reductions, our profitability and business will  be affected. The pricing of products and services that we are able to 

achieve are influenced by number of factors like the period of time the ads will be played, our clients feedback 

regarding our capability to add value through our products and services, competition we face in the industry, and 

needs and our ability to accurately forecast or estimate, avail and sustain revenue from clients and general economic 

conditions prevailing at that time. 

 

In the event of a slowdown due to any external factors, or if  the number of our consumers reduces, we may be over- 

staffed and are required to carry excess employee-related expenses which could affect our financial condition. 

Employee shortages could prevent us from carrying out various business process in a timely and effective manner, 

which could adversely affect our profit margin and profitability. 

 

34. Business operation and stability depends on many factors, we may not be able to effectively implement 

our business and growth strategy. 

The success of our business inter alia depends on our ability to effectively implement our business and growth 

strategy. In the past, we have generally been successful in the execution of our business plan but there can be no 

assurance that we will be able to execute our strategy effectively and within the estimated budget in the future. 

 

Following are factors that can affect our ability to effectively implement our business strategy: 

 
1. Intense competition from other unlisted peer companies in the industry, domestic or foreign. 

2. Changes in Ayurvedic Industry demand. 

3. Our ability to attract and retain qualified doctors and nursing staffs. 

4. Our ability to maintain the quality of our services. 

5. Our ability to maintain tie-ups and collaborations with national and international partners. 

6. Our ability to successfully implement Marketing strategies. 

7. Our ability to maintain brand image. 

8. Our ability to update and adapt to new technology. 

9. Repetitive orders from consumers 

10. Brand awareness 

 

If  we are unable to address these factors, there could be a material adverse effect on our business and the results of 

operations. 

 

35. The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price. 

 

Our Promoterôs average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the 

shares proposed to be offered through this Draft Red Herring Prospectus. For further details regarding the average 

cost of acquisition of Equity Shares by our Promoters in our Company, please refer to Capital Structure on page 

no. 74 of this Draft Red Herring Prospectus. 

 

36. We are required to maintain certain approvals and licenses required in the ordinary course of business 

and the failure to obtain or renew them in a timely manner or at all may adversely affect our operations. 

 

Our Companyôs business is subject to government regulations, and we require certain approvals, licenses, 

registrations and permissions for operating our business, some of which might have expired and for which we may 

have either made or are in the process of making an application for obtaining the approval or its renewal. In addition, 
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we may not be in compliance with certain conditions prescribed by such approvals or licences. Our failure to obtain 

such licences and approvals and comply with the applicable laws and regulations could lead to imposition of 

sanctions by the relevant authorities, including penalties. For further details, please refer to chapter titled 

ñGovernment and Other Approvalsò on page 292. 

 

Further, renewal applications for approvals, licenses, registrations and permissions, for operating our business, need 

to be made within certain timeframes. Additionally, if  our manufactures are not able to comply with the requirement 

and condition, there license may be revoked. There have been no fresh applications made for approvals or license 

as on the date of the Draft Red Herring Prospectus. However, there may be instances in the future where fresh 

applications for new approvals and licenses will be made by the company and we cannot assure you that the 

company will  receive these approvals in a timely manner or at all. If  we are unable to make applications and renew 

or obtain necessary permits, licenses and approvals on acceptable terms, in a timely manner or at all, we may be 

required to face consequences due to which our business operations may be adversely affected. 

 

37. Certain of our lease deeds in respect of premises occupied by us are not registered with the relevant 

registrar of properties, which may adversely affect our ability to enforce the terms of such lease 

arrangements. 

 

We occupy several properties for our business operations pursuant to lease deeds or leave and license agreements. 

Some of these lease deeds have not been duly registered as required under applicable law. Under the provisions 

of the Registration Act, 1908, non-registration of a lease deed that is compulsorily registrable may affect the 

enforceability of such agreements in a court of law and may expose us to the risk of such arrangements being 

construed as month-to-month tenancies or licenses only. Consequently, this could result in uncertainty with respect 

to the continuity of our rights to occupy and use such premises. In the event of any dispute with the relevant 

lessors/licensors, we may face challenges in enforcing the terms of such lease deeds or in establishing our rights 

in relation to the leased premises. Further, if any lessor/licensor chooses to terminate such leases or licenses, or 

does not renew them on terms acceptable to us, our business operations may be disrupted, and we may incur 

additional costs in finding and relocating to alternate premises, which could adversely affect our business, financial 

condition, results of operations and cash flows. 

 

38. In addition to normal remuneration, other benefits and reimbursement of expenses, some of our 

directors and Key Management Personnel who are interested in our Company to the extent of their 

shareholding and dividend entitlement in our Company. 

 

Some of our Directors and Key Management Personnel are interested in our Company to the extent of their 

shareholding and dividend entitlement in our Company, in addition to normal remuneration or benefits and 

reimbursement of expenses. We cannot assure you that our directors or our Key Management Personnel will 

always exercise their rights as shareholders to the benefit and best interest of our Company, thereby adversely 

affecting our business and results of operations and prospects. 

 

39. Any variation in the utilization of Net Proceeds would be subject to certain compliance requirements, 

including prior shareholdersô approval. 

 

We propose to utilise the Net Proceeds towards the objects of the Company as mentioned in chapter titled ñObjects 

of the Issueò beginning on page 97. At this stage, we cannot determine with any certainty if we would require the 

net proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, 

business conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) 

and 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds 

without obtaining the shareholdersô approval through a special resolution. In the event of any such circumstances 

that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain 

the shareholdersô approval in a timely manner, or at all. Any delay or inability in obtaining such shareholdersô 

approval may adversely affect our business or operations. 

 

Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not agree with our 
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proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as prescribed 

by SEBI. Additionally, the requirement of our Promoters to provide an exit opportunity to such dissenting 

shareholders may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net 

Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters 

or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable 

them to provide an exit opportunity at the price prescribed by SEBI. 

 

40. An inability to maintain adequate insurance cover in connection with our business may adversely affect 

our operations and profitability.  

 

We have obtained a number of insurance policies in connection with our operations, for further information, please 

refer to chapter titled ñOur Business ï Insuranceò on page 164. 

 

While we are of the opinion that the insurance coverage which our Company maintains would be reasonably 

adequate to cover the general risks associated with the operations of our business, we cannot assure you that any 

claim under the insurance policies maintained by us will be honoured fully, in part or on time, or that we have 

taken out sufficient insurance to cover all our losses. Our Companyôs insurance policies may not provide adequate 

coverage in certain circumstances and are subject to certain deductibles, exclusions and limits on coverage. In 

addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage 

in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely 

manner, at acceptable cost. To the extent that we suffer loss or damage for which we did not obtain or maintain 

insurance, and which is not covered by insurance or exceeds our insurance coverage or where our insurance claims 

are rejected, the loss would have to be borne by us and our results of operations, cash flows and financial condition 

may be adversely affected. 

 

41. Our Company has issued Equity Shares during the last twelve months at a price which may be lower 

than the Issue Price. 

 

We have, in the 12 months preceding the filing of this Draft Red Herring Prospectus, issued Equity Shares at prices 

that may be lower than the offer price to Promoters and other shareholders. 

 

The details of the allotment made during the preceding 12 months are as follows: 

 

S. No. Date of Allotment Number of 

Equity 

Shares 

Face 

value 

Issue 

Price 

(Rs.) 

Consideration Type of Allotment 

1.       July 17, 2025    1,48,50,000        10       Nil   Other than Cash Bonus issue 

2. September 03, 

2025 

      5,20,800        10        77 Cash Private 

Placement 

For details, please refer to the chapter titled ñCapital Structureò on page 74 of this Draft Red Herring Prospectus. 

 

42. Significant differences exist between Indian GAAP and other accounting principles, such as Ind AS, 

IFRS and U.S. GAAP, which may be material to investorsô assessments of our financial condition, 

result of operations and cash flows. 

 

Our restated summary statements of assets and liabilities, restated summary statements of profit and loss (including 

other comprehensive income), cash flows and changes in equity for the and Fiscals 2024, 2023 and 2022 have 

been prepared in accordance with Indian GAAP. 

 

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles 

on the financial data included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our 
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financial statements to those of US GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ 

in significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Restated Financial 

Information included in this Draft Red Herring Prospectus will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Ind AS, Indian GAAP and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this 

Draft Red Herring Prospectus should accordingly be limited. 

 

43. Certain Agreements, deeds or licenses may be in the previous name of the company. 

 

Our certain agreements, deeds or licenses may be in the name of the erstwhile name of the company KRM 

Ayurveda Private Limited. In case we fail to change the name in the agreements, deeds or licenses it may cause 

adverse effect on Our Companyôs business & operations. Although, our Company have submitted requests to the 

relevant regulatory bodies/ authorities to update the companyôs name in licenses and other approvals such as 

trademarks. 

 

44. Our Company has not paid any dividend in past 3 financial years and our ability to pay dividends in 

the future may be affected by any material adverse effect on our future earnings, financial condition 

or cash flows. 

 

Our ability to pay dividends in future will depend on our earnings, financial condition and capital requirements. 

Our business is working capital intensive and declaration of dividend will depend upon financial performance of 

our Company at the time of declaration. We may be unable to pay dividends in the near or medium term, and our 

future dividend policy will depend on our capital requirements and financing arrangements (if any) in respect of 

our operations, financial condition and results of operations. Our Company has not declared dividends in the past 

and there can be no assurance that our Company will declare dividends in the future. For further details, please 

refer to the chapter titled ñDividend Policyò on pages 262 of this Draft Red Herring Prospectus. 

 

45. Industry information included in this Draft Red Herring Prospectus has been derived from an industry 

report provided by an independent agency. The reliability on the forecasts of the reports could be 

incorrect and would significantly impact our operations. 

 

We have relied on the report of an independent third party for purposes of inclusion of such information in this 

Draft red Herring Prospectus. This report is subject to various limitations and based upon certain assumptions that 

are subjective in nature. We have not independently verified data from this industry reports and other sources. 

Although we believe that the data may be considered to be reliable, their accuracy, completeness and underlying 

assumptions are not guaranteed, and their dependability cannot be assured. While we have taken reasonable care 

in the reproduction of the information, the information has not been prepared or independently verified by us or 

any of our respective affiliates or advisors and, therefore, we make no representation or warranty, express or 

implied, as to the accuracy or completeness of such facts and statistics. Due to possibly flawed or ineffective 

collection methods or discrepancies between published information and market practice and other problems, the 

statistics herein may be inaccurate or may not be comparable to statistics produced for other economies and should 

not be unduly relied upon. Further, there is no assurance that they are stated or compiled on the same basis or with 

the same degree of accuracy as may be the case elsewhere. Statement from third party that involve estimates are 

subject to change, and actual amounts may differ materially from those included in this Draft Red Herring 

Prospectus. 

 

46. Our Companyôs future funding requirements, in the form of further issue of capital or other securities 
and/or loans that might be availed by us, may turn out to be prejudicial to the interest of the 

shareholders depending upon the terms and conditions on which they are raised. 

 

We may require additional capital from time to time depending on our business needs. Any further issue of Equity 

Shares or convertible securities would dilute the shareholding of the existing shareholders and such issuance may 

be done on terms and conditions, which may not be favourable to the then existing shareholders. If such funds are 
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raised in the form of loans or debt or preference shares, then it may substantially increase our fixed 

interest/dividend burden and decrease our cash flows, thus adversely affecting our business, results of operations 

and financial condition. 

 

47. There are certain restrictions on daily movements in the price of Equity Shares, which may adversely 

affect a shareholderôs ability to sell, or the price at which it can sell, Equity Shares at a particular point 

in time. 

 

Following the Issue, we will be subject to a daily circuit breaker imposed by NSE, which does not allow 

transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates 

independently of the index-based, market-wide circuit breakers generally imposed by SEBI on Indian stock 

exchanges. The percentage limit on our circuit breakers will be set by the stock exchange based on the historical 

volatility in the price and trading volume of the Equity Shares. This circuit breaker will limit the upward and 

downward movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance can be 

given regarding your ability to sell your Equity Shares or the price at which you may be able to sell your Equity 

Shares at any particular time. 

 

48. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for 

the Equity Shares may not develop. 

 

 

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including: 

 
1. Volatility  in the Indian and global capital market; 

2. Companyôs results of operations and financial performance; 
3. Performance of Companyôs competitors, 

4. Adverse media reports on Company or pertaining to our Industry; 

5. Changes in our estimates of performance or recommendations by financial analysts; and 

6. Significant developments in Indiaôs economic and fiscal policies; 

 

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our 

industry and our Company. There has been no public market for Equity Shares and the prices of the Equity Shares 

may fluctuate after this Issue. There can be no assurance that an active trading market for the Equity Shares will 

develop or be sustained after this Issue or that the price at which the Equity Shares are initially traded will 

correspond to the price at which the Equity Shares will trade in the market subsequent to this Issue. 

 

49. Equity Shares of our Company have never been publicly traded, and after the Issue, the Equity Shares 

may be subject to price and volume fluctuations, and an active trading market for the Equity Shares 

may or may not develop. Further, the Issue Price may not be indicative of the market price of the 

Equity Shares after the Issue. 

 

Prior to this Issue of our Company, no public market existed for the Equity Shares, and an active trading market 

on the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation of Equity Shares 

does not guarantee that a market for the same will develop, or if developed, the liquidity of such market for the 

Equity Shares cannot be guaranteed. The Issue Price of the Equity Shares is proposed to be determined through a 

book building process in compliance with Schedule XIII of the SEBI ICDR and the same may not be indicative 

of the market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any 

time thereafter. The Issue Price will be based on numerous factors, as described in the section ñBasis for Issue 

Priceò beginning on page 114. This price may not necessarily be indicative of the market price of our Equity 

Shares after the Issue is completed. The market price of the Equity Shares may be subject to significant fluctuations 

in response to, among other factors, variations in our operating results, market conditions specific to the industry 

we operate in. Our Equity Shares are expected to trade on NSE and BSE after the Issue, but there can be no 

assurance that active trading in our Equity Shares will develop after the Issue, or if such trading develops, that it 
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will continue. Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading 

in our Equity Shares. 

 

50. You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares. 

 

Capital gains arising from the sale of equity shares within 12 months in an Indian company are generally taxable 

in India. Any gain realised on the sale of listed equity shares on a stock exchange held for more than 12 months 

will not be subject to capital gain being long term capital gain amounting to up to one lakhs rupees provided 

Securities Transaction Tax (ñSTTò) is paid on the transaction. STT is levied on and collected by a domestic stock 

exchange on which equity shares are sold. Any gain realised on the sale of equity shares held for more than 12 

months to an Indian resident, which are sold other than on a recognized stock exchange and on which no STT has 

been paid, is subject to long term capital gains tax in India. Further, any gain realised on the sale of listed equity 

shares held for a period of 12 months or less will be subject to short term capital gains tax in India. Capital gains 

arising from the sale of equity shares is exempt from taxation in India where an exemption from taxation in India 

is provided under a treaty between India and the country of which the seller is resident. 

 

Generally, Indian tax treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of 

other countries may be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of equity 

shares. 

 

51. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and 

Individual Investors who applies for minimum application size are not permitted to withdraw their 

Bids after closure of the Bid/ Issue Closing Date. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount 

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity 

Shares or the Bid Amount) at any stage after submitting a Bid. Individual Investors who applies for minimum 

application size can revise their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue 

Closing Date. While we are required to complete all necessary formalities for listing and commencement of trading 

of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including 

Allotment, within three working days from the Bid/ Issue Closing Date or such other period as may be prescribed 

by the SEBI, events affecting the investorsô decision to invest in the Equity Shares, including adverse changes in 

international or national monetary policy, financial, political or economic conditions, our business, results of 

operations, cash flows or financial condition may arise between the date of submission of the Bid and Allotment. 

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the 

Investorsô ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price of the Equity 

Shares to decline on listing. 

 

52. Sale of Equity Shares by our Promoters or other significant shareholder(s) or any future issue of Equity 

Shares may dilute your shareholding and adversely affect the trading price of the Equity Shares. 

 

Any future equity issues by us, including in a primary offering, or any instance of disinvestments of equity shares 

by our Promoters or by other significant shareholder(s) may significantly affect the trading price of our Equity 

Shares. Further, our market price may also be adversely affected even if there is a perception or belief that such 

sales of Equity Shares might occur. 

 

53. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares 

they purchase in the Issue. Prices may be restricted in their ability to exercise pre-emptive rights under 

Indian law and thereby may suffer future dilution of their ownership position. 

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of 



 

Page 55 of 411 

 

equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their 

existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have 

been waived by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located 

in does not permit them to exercise their pre-emptive rights without our filing an offering document or registration 

statement with the applicable authority in such jurisdiction, the investors will be unable to exercise their pre-

emptive rights unless we make such a filing. If we elect not to file a registration statement, the new securities may 

be issued to a custodian, who may sell the securities for the investorôs benefit. The value the custodian receives 

on the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that 

the investors are unable to exercise pre-emption rights granted in respect of the Equity Shares held by them, their 

proportional interest in us would be reduced. 

 

54. A third -party could be prevented from acquiring control of us post this Issue, because of anti-takeover 

provisions under Indian law. 

 

As a listed Indian company, there are provisions in Indian legal regime that may delay, deter or prevent a future 

takeover or change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as 

any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a 

company, whether individually or acting in concert with others. Although these provisions have been formulated 

to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party 

from attempting to take control of our Company subsequent to completion of the Issue. Consequently, even if a 

potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market 

price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated 

because of Takeover Regulations. 

 

EXTERNAL RISK FACTORS 

 

55. The Terrorist attacks, communal disturbances and regional conflicts in South Asia may have a material 

adverse effect on our business and on the market for securities in India. 

 

Terrorist attacks, whether in India or another country may adversely affect Indian and worldwide financial 

markets. These acts may also result in a loss of business confidence and have other consequences that could 

adversely affect our business, results of operations and financial condition. Some parts of India have experienced 

communal disturbances and riots during recent years. If such events recur, our business and financial condition 

may be adversely affected. 

 

South Asia has, from time to time, experienced instances of civil unrest. Military activity or terrorist attacks in the 

future could adversely affect the Indian economy, and the financial condition and results of operations of Indian 

companies, including us, which would have an adverse effect on the trading price of our Equity Shares. 

 

56. Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could 

materially and adversely affect our business and profitability. 

 

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics such as 

COVID-19, epidemics, strikes, civil unrest, terrorist attacks and other events, which are beyond our control, may 

lead to global or regional economic instability, which may in turn materially and adversely affect our business, 

financial condition, cash flows and results of operations. Any of these occurrences could cause severe disruptions 

to our daily operations and may warrant a temporary closure of our facilities. Such closures may disrupt our 

business operations and adversely affect our results of operations. Our operation could also be disrupted if our 

clients are affected by such natural disasters or epidemics. An outbreak or epidemic, such as SARS, the H1N1 and 

H5N1 viruses or COVID-19 could cause general consumption or the demand for various products to decline, 

which could result in reduced demand for our services. Such an outbreak or epidemic may significantly interrupt 

our business operations as health or governmental authorities may impose quarantine and inspection measures on 

us or our clients. 
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Moreover, certain regions in India have witnessed terrorist attacks and civil disturbances and it is possible that 

future terrorist attacks or civil unrest, as well as other adverse social, economic and political events in India could 

have a negative effect on us. Transportation facilities, including vehicles, can be targets of terrorist attacks, which 

could lead to, among other things, increased insurance and security costs. Regional and global political or military 

tensions or conflicts, strained or altered foreign relations, protectionism and acts of war or the potential for war 

could also cause damage and disruption to our business, which could materially and adversely affect our business, 

financial condition, cash flows and results of operations. Such incidents could create the perception that 

investments in Indian companies involve a higher degree of risk and such perception could adversely affect our 

business and the price of the Equity Shares. 

 

57. Financial instability in other countries may cause increased volatility in Indian and other financial 

markets. 

 

The Indian financial market and the Indian economy are influenced by economic and market conditions in other 

countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States 

and elsewhere in the world in recent years has affected the Indian economy. Although economic conditions are 

different in each country, investorsô reactions to developments in one country can have an adverse effect on the 

securities of companies in other countries, including India. A loss in investor confidence in the financial systems 

of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 

economy in general. Any global financial instability, including further deterioration of credit conditions in the 

U.S. market, could also have a negative impact on the Indian economy. Financial disruptions may occur again and 

could harm our results of operations and financial condition. 

 

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but 

is not limited to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in 

Asia and elsewhere in the world in recent years has affected the Indian economy. Any worldwide financial 

instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect 

the Indian economy and financial sector and its business. 

 

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may 

cause increased volatility across other economies, including India. Financial instability in other parts of the world 

could have a global influence and thereby impact the Indian economy. Financial disruptions in the future could 

adversely affect our business, prospects, financial condition and results of operations. The global credit and equity 

markets have experienced substantial dislocations, liquidity disruptions and market corrections. 

 

58. Changing laws, rules and regulations and legal uncertainties in India and other countries may 

adversely affect our business and financial performance. 

 

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may 

adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably 

respond to and comply with any such changes in applicable law and policy. For example, the Government of India 

implemented a comprehensive national goods and services tax (ñGSTò) regime with effect from July 1, 2017, that 

combined multiple taxes and levies by the Central and State Governments into a unified tax structure. Our business 

and financial performance could be adversely affected by any unexpected or onerous requirements or regulations 

resulting from the introduction of GST or any changes in laws or interpretation of existing laws, or the 

promulgation of new laws, rules and regulations relating to GST, as it is implemented. The Government has 

enacted the GAAR which have come into effect from April 1, 2017. 

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing 

law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial 

precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current 

businesses or restrict our ability to grow our businesses in the future. 
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59. Under Indian legal regime, foreign investors are subject to investment restrictions that limit our 

Companyôs ability to attract foreign investors, which may adversely affect the trading price of the 

Equity Shares. Accordingly, our ability to raise foreign capital may be constrained. 

 

As a company incorporated in India, we are subject to exchange controls that govern the borrowings in foreign 

currencies. Further, under applicable foreign exchange regulations in India, transfer of shares between non-

residents and residents are freely permitted (subject to compliance with sectoral norms and certain other 

restrictions), if they comply with the pricing guidelines and reporting requirements specified under applicable 

laws. If share transfer is not in compliance with such requirements and does not fall under any of the permissible 

exceptions, then prior approval of the relevant regulatory authority is required. Such regulatory restrictions limit 

our financing sources and could constrain our ability to obtain financings on competitive terms and refinance 

existing indebtedness. 

 

60. Investors outside India subscribing to this Issue may not be able to enforce any judgment of a foreign 

court against us, except by way of a suit in India. 

 

Our Company is a limited liability company incorporated under the laws of India. Our Companyôs assets are 

located in India. As a result, it may be difficult for investors to effect service of process upon us or such persons 

in India or to enforce judgments obtained against our Company or such parties outside India. India is not a party 

to any international treaty in relation to the recognition or enforcement of foreign judgments. India has reciprocal 

recognition and enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, 

including the United Kingdom, Singapore, UAE, and Hong Kong. A judgment from certain specified courts 

located in a jurisdiction with reciprocity must meet certain requirements of the Code of Civil Procedure, 1908, as 

amended (ñCivil Procedure Codeò). The United States has not been notified as a reciprocating territory. 

 

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of 

the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within 

a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Such amount may 

also be subject to income tax in accordance with applicable law. Consequently, it may not be possible to enforce 

in an Indian court any judgment obtained in a foreign court, or effect service of process outside of India, against 

Indian companies, entities, their directors and executive officers and any other parties resident in India. 

Additionally, there is no assurance that a suit brought in an Indian court in relation to a foreign judgment will be 

disposed of in a timely manner. 

 

61. Any adverse change or downgrading in ratings of India may adversely affect our business, results of 

operations and cash flows. 

 

Any adverse revisions to Indiaôs credit ratings international debt by international rating agencies may adversely 

affect our ability to raise additional overseas financing and the interest rates and other commercial terms at which 

such additional financing is available. This could have an adverse effect on our ability to fund our growth on 

favourable terms or at all, and consequently adversely affect our business and financial performance and the price 

of our Equity Shares. 

 

62. Regulatory, economic, political scenarios or other factors that are beyond our control may have an 

adverse effect on our business and financial performance. 

 

Our economy and its securities markets are influenced by economic developments, any adverse economic 

developments or rising of fiscal or trade deficit may also affect investor confidence and cause increased volatility 

in securities markets and indirectly affect our economy in general. Any of these factors could depress economic 

activity and restrict our access to capital, which could have an adverse effect on our business, financial condition, 

and results of operations. Further financial disruption could also have an adverse effect on our business, future 
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financial performance, shareholdersô equity and the price of our Equity Shares 

 

Also, a change in the government or change in deregulation policies could adversely affect economic conditions 

prevalent in the areas in which we operate in general and our business and high rates of inflation could increase 

our costs without proportionately increasing our revenues. 

 

63. The requirements of being a listed company may strain our resources. 

 

We are not a listed company and have not been subjected to the increased scrutiny of our affairs by shareholders, 

regulators and the public at large that is associated by the virtue of being a listed company. As a listed company, 

we will incur considerable legal, accounting, corporate governance and other expenses that we did not incur as an 

unlisted company. We will be subject to the listing compliances and reporting requirements to the Stock Exchanges 

on which equity shares of our Company will be listed, which require us to file audited annual and unaudited 

quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail to 

satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any 

changes in our results of operations as timely as other listed companies.  
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SECTION IV- INTRODUCTION 

 

THE ISSUE 

 

Particulars Details of Number of Shares 

Issue of Equity Shares by our Company 57,40,000 Equity Shares of face value of Rs.10/- each fully     paid-up for 

cash at price of Rs. [ǒ]/- per Equity Share aggregating to Rs. [ǒ] 

Lakh. 

Of which: 

Reserved for Market Makers 4,24,000  Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ]/- per Equity Share aggregating to Rs. [ǒ] 

Lakh. 

Net Issue to the Public 53,16,000  Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ]/- per Equity Share aggregating to Rs. [ǒ] 

Lakh. 

Of which: 

A. QIB portion  **  Not more than [ǒ] Equity Shares 

Of which  

(a) Anchor Investor Portion Upto [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. [ǒ] 

Lakhs 

(b) Net QIB Portion (assuming the anchor 

Investor Portion is fully subscribed) 

Upto [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. [ǒ] 

Lakhs 

Of which:  

(i) Available for allocation to Mutual 

Funds only (5% of the Net QIB Portion) 

Upto [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. [ǒ] 

Lakhs 

(ii) Balance of QIB Portion for all QIBs 

including Mutual Funds 

Upto [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-up for 

cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. [ǒ] 

Lakhs 

B. Non ï institutional portion **  Not Less than [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-

up for cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. 

[ǒ] Lakhs 

C. Individual Investor portion who 

applies for minimum application size **  

Not Less than [ǒ] Equity Shares of face value of Rs.10/- each fully  paid-

up for cash at price of Rs. [ǒ] /- per Equity Share aggregating to Rs. 

[ǒ] Lakhs 

Pre-and Post-Issue Equity Shares: 

Equity Shares outstanding prior to the 

Issue 

1,55,20,800  Equity Shares of Rs.10/- each 

Equity Shares outstanding after the Issue 2,12,60,800  Equity Shares of Rs.10/- each 

Use of Proceeds Please see the chapter titled ñObjects of the issueò on page 97 of this 

Draft Red Herring Prospectus for information about the use of Net 

Proceeds. 

#Subject to finalization of basis of allotment 
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**As per the Regulation 253 of the SEBI (ICDR) Regulations, 2018, and Securities and Exchange Board Of India (Issue 

Of Capital And Disclosure Requirements) (Amendment) Regulations, 2025, as present issue is a Book Building issue the 

allocation is the net offer to the public category shall be made as follows: 

a) Not less than Thirty five percent to individual investor who applies for minimum application size; 

b) Not less than Fifteen percent to non-institutional investor 

c) Not more than fifty percent to qualified institutional buyers, five percent of which shall be allocated to mutual funds. 

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

applicants in the other category. 

Provided further that in addition to five percent allocation available in terms of clause (C), mutual funds shall be 

eligible for allocation under the balance available for qualified institutional buyers. 

Furthermore, as per the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

(Amendment) Regulations, 2025, the allocation in the non-institutional investorsô category shall be as follows: 

(a) one third of the portion available to non-institutional investors shall be reserved for applicants with application 

size of more than two lots and up to such lots equivalent to not more than Rs.10 lakhs; 

(b) two thirds of the portion available to non-institutional investors shall be reserved for applicants with application 

size of more than Rs.10 lakhs: 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated 

to applicants in the other sub-category of non-institutional investors. 

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a 

discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for 

the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic 

Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor 

Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall 

be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate 

basis to Mutual Funds only, and the remainder of the Net QIB Portions shall be available for allocation on a 

proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids 

being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than as 

specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net 

QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their 

Bids. For details, see ñIssue Procedureò on page 321. 

 

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the 

QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories, as 

applicable, at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange, subject 

to applicable law. 

Notes 

1) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time 

to time. The issue is being made by our company in terms of Regulation 229 (2) of SEBI (ICDR) Regulation, read with 

Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post issued paid-up equity share capital of our company are 

being offered to the public for subscription. 

2) The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on September 

03, 2025 and    by our Shareholders pursuant to a resolution passed at the EGM held on September 09, 2025. This Issue 

is made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. For further details 

please refer to section titled ñIssue Structureò beginning on page no. 359 of this Draft Red Herring Prospectus. 
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SUMMARY  OF OUR FINANCIAL  INFORMATION  

 

RESTATED STATEMENT OF ASSETS AND LIABILITIES 

(Amount in Lakhs) 

Particulars 
Annexure 

No. 

For the year ended  

March 31st  2025 

For the year ended  

March 31st 2024 

For the year ended  

March 31st  2023 

I. EQUITY AND LIABILITIES      

1. Shareholderôs Funds     

a.) Share Capital 1  15.00   15.00   15.00  

b.) Reserve and Surplus 2  2,372.58   1,162.85   821.63  
     

     

2. Non-Current Liabilities      

a.) Long Term Borrowings 3  1,862.81   2,054.29   1,764.16  

b.) Deferred tax liabilities (net) 24  0.40   1.84   -    

c.) Long Term Provisions 4  68.27   38.23   23.07  

     

3. Current Liabilities      

a.) Short Term Borrowings 5  1,257.20   263.21   223.25  

b.) Trade Payable  6  533.06   387.04   512.11  

c.) Other Current Liability 7  392.64   443.00   348.50  

d.) Short Term Provisions 8  176.61   25.65   239.81  
     

     

TOTAL    6,678.57   4,391.10   3,947.53  

     

II. ASSETS     

1. Non-Current Assets     

a.) Property, Plant & Equipment & 

Intangible 9 

 2,655.46   2,287.44   2,335.73  

b.) Long term loans and Advances  10  109.33   49.26   42.32  

c.) Deferred Tax Assets 24  -     -     1.58  
     

     

2. Current Assets     

a.) Current Investment  11  -     -     -    

a.) Inventories 12  769.63   144.76   67.41  

b.) Trade Receivables 13  1,212.83   553.47   776.06  

c.) Cash and Cash Equivalents 14  204.05   50.33   23.00  

d.) Short Term Loans and Advances 15  25.89   42.08   43.30  

e.) Other Current Assets 16  1,701.38   1,263.76   658.13  
     

     

TOTAL    6,678.57   4,391.10   3,947.53  
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RESTATED STATEMENT OF PROFIT & LOSS AS RESTATED 

(Amount in Lakhs) 

Particulars 
Annexure 

No. 

For the year 

ended  

March 31st  2025 

For the year 

ended  

March 31st 2024 

For the year 

ended March 31st  

2023 

I Revenue from Operations 17  7,655.27   6,715.57   8,928.71  

II  Other Income 18  39.70   41.60   8.88  

III  Total Revenue (I+II)   7,694.97   6,757.17   8,937.59  
      

IV  Expenses     

a. Cost of materials consumed 19  1,326.38   1,088.92   1,900.69  

b. 
Change in Inventories of Finished 

goods, WIP and Stock in trade 20 

 (376.28)  (84.95)  (37.51) 

c. Employee benefits expenses 21  1,869.98   1,947.99   1,911.13  

d. Finance costs 22  212.43   200.70   38.96  

e. 
Depreciation and amortization 

expenses 9 

 104.39   101.90   64.18  

f. Other expenses 23  2,924.26   3,029.97   4,051.55  
      
 Total Expenses   6,061.16   6,284.53   7,929.01  
      

V Profit Before Tax   1,633.80   472.64   1,008.58  
      

VII  Tax Expenses     

a. Current tax   425.52   128.01   255.13  

b. Deferred tax Credit / (Charge) 24  (1.44)  3.41   (6.35) 

c. Total tax expense   424.08   131.42   248.78  

      

VIII  Profit For The Year   1,209.72   341.22   759.80  
      

 
Earnings per equity share (Rs. 

10 each) 

Basic and Diluted (in Rs.) 

25 

 8.06   2.27   5.07  
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RESTATED STATEMENT OF CASH FLOW 

(Amount in Lakhs) 

  Particulars 

For the year 

ended  

March 31st  

2025 

For the year 

ended  

March 31st 

2024 

For the year 

ended March 

31st  2023 

A. Cash flow from operating activities:       

          

  Profit before tax 1,633.80 472.64 1,008.58 

  Adjustments for:    
   - Depreciation expenses 104.39 101.90 64.18 

   - Interest income on fixed deposits (38.89) (41.00) (8.83) 

   - Finance cost 212.43 200.70 38.96 

  Operating profit before working capital changes 1,911.73 734.24 1,102.89 

       
  Adjustment for:    
   Increase / (Decrease) in trade payables 146.02 (125.07) 243.91 

   Increase / (Decrease) in other current liabilities (50.36) 94.50 348.50 

  

 Increase / (Decrease) in other short term 

provisions 3.13 0.22 - 

  

 Increase / (Decrease) in other long term 

provisions 30.04 15.16 23.07 

   Decrease / (Increase) in inventories (624.87) (77.35) (61.75) 

  

 Decrease / (Increase) in long term loans & 

advances (60.07) (6.94) 145.47 

   Decrease / (Increase) in trade receivables (659.36) 222.59 (776.06) 

  

 Decrease / (Increase) in short term loans & 

advances 16.19 1.22 27.55 

   Decrease / (Increase) in other current assets (437.63) (605.62) (652.33) 

       
  Cash generated from/(used in) operations 274.82 252.93 401.25 

  Less: Income taxes paid  277.68 342.39 50.33 

  Net cash flow from operating activities (2.86) (89.46) 350.92 

       
B. Cash flow from investing activities:    
  Purchase of property, plant and equipments (472.41) (53.61) (2,302.67) 

  Interest received 38.89 41.00 8.83 

  Net cash flow used in investing activities (433.51) (12.61) (2,293.84) 

       
C. Cash flow from financing activities:    
  Proceeds from Long term borrowing  471.04 1,816.75 

  (Repayment) from Long term borrowing (191.48) (180.91) (53.59) 

  Proceeds from Short term borrowing 1,451.50 39.96 223.25 

  (Repayment) from Short term borrowing (457.51)  - 

  Interest paid (212.43) (200.70) (38.96) 

  Net cash flow from financing activities 590.08 129.38 1,947.45 

       

  

Net increase/ (decrease) in cash and cash 

equivalents [A+B+C] 153.71 27.31 4.53 

  

Cash and cash equivalents at beginning of the 

period 50.33 23.00 70.85 

  

Cash and cash equivalents at end of the 

period 204.04 50.31 75.38 
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  Components of cash and cash equivalents:    
  Cash on hand 118.65 33.88 15.41 

  Balance with banks in current accounts 85.40 16.45 7.59 

  Cash and cash equivalents  204.05 50.33 23.00 
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GENERAL INFORMATION  

 

Brief Information on Company and Issue 

 

Registered Office A-16, G T Karnal Road Industrial Area, North West, Delhi - 110033 

Tel.: +91 9289101700 

Fax: N.A. 

E-mail: compliance@krmayurveda.com 

Website: www.krmayurvedaindia.com 

Date of Incorporation  September 03, 2019 

CIN U24239DL2019PLC354658 

Company Category Company Limited by Shares 

 

 

Registrar of Company 

Registrar of Companies, Delhi 

Ministry Of Corporate Affairs, Registrar Of Companies, 4th Floor, IFCI Tower, 61, 

Nehru Place, New Delhi - 110019.  

Tel No.: 011-26235703 

Email: roc.Delhi@mca.gov.in 

Website: www.mca.gov.in  

Company Secretary 

and Compliance 

Officer  

  Ms. Pooja Garg 

A-16, G T Karnal Road Industrial Area,  

North West, Delhi - 110033 

Tel: +91 9289101700 

Fax: N.A. 

Email: compliance@krmayurveda.com  

Chief Financial Officer  Mr. Avtar Singh Rana 

Add: House No. 877, 2nd Floor, Labour Chowk, Sant Nagar 

Burari, Delhi-110084                                   

Tel: +91 9818722726 

Fax: N.A. 

Email: avtar.singhrana@krmayurveda.com 

Designated Stock 

Exchange 

Emerge Platform of NSE Limited  

Address: Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E) 

Mumbai ï 400 051 

Bid/ Issue Programme 

Bid/Issue Opens On: [ǒ] Bid/Issue Closes On: [ǒ] 

Anchor Investor 

Bidding date* 
[ǒ] 

*Our Company in consultation with the BRLM, may consider participation by Anchor Investors in accordance with 

the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one working day prior to the Issue Opening 

Date. 

Note: Applications and any revisions to the same will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian 

Standard Time) during the Issue Period at the Application Centres mentioned in the Application Form, or in the case of 

mailto:compliance@krmayurveda.com
http://www.krmayurvedaindia.com/
http://www.mca.gov.in/
mailto:compliance@krmayurveda.com
mailto:avtar.singhrana@krmayurveda.com
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ASBA Applicants, at the Designated Bank Branches except that on the Issue Closing Date applications will be accepted 

only between 10.00 a.m. and 3.00 p.m. (Indian Standard Time). Applications will be accepted only on Working Days. 

 

DETAILS OF INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY 

 

Book Running Lead Manager to the Issue Registrar to the Issue 

                 

 
 

NEXGEN Financial Solutions Pvt. Ltd. Skyline Financial Services Private Limited 

Address: 709, Madhuban Building, 55, Nehru Place, 

New Delhi ï 110019 

Address: D-153A, 1st Floor, Okhla Industrial Area Phase-

I, New Delhi ï 110020, India 

Telephone: +91 11 41407600 Telephone:  011-40450193-97, Fax No: 011:26812682 

Email: ipo@nexgenfin.com Email:    ipo@skylinerta.com, grievances@skylinerta.com 

Website: www.nexgenfin.com  Website:  www.skylinerta.com 

Contact Person: Mr. Shubham Gupta Contact Person: Mr. Anuj Rana 

SEBI Registration Number:  INM000011682 SEBI Registration Number:  INR000003241 

CIN :  U74899DL2000PTC106340 CIN:   U74899DL1995PTC071324 

 

Banker to the company  Legal Advisor 

 

 

 

 

ICICI Bank  RKP & ASSOCIATES 

Address: New Delhi Model Town Branch, H-4, Model 

Town III,, New Delhi, Delhi, 110009 

Address: 301, Ashadeep Building, 9-Hailey Road, 

New Delhi-110001 

Tel No.: +91 9711996928 Tel No.: 01143540664 

Email:  garg.kuldeep@icicibank.com Email Id : ritwik@rkpandassociates.in 

Website: www.icicibank.com Contact Person: Ritwik Sahay 

Contact Person: Mr. Kuldeep Garg Enrollment no.: D/1604/2008 

 

Peer Review Auditor/ Statutory Auditor Underwriter to the issue to the issue  

M/s Shiv & Associates. [ǒ] 

Address: Shop no. 67, First Floor, Sector-10 Market, 

Faridabad, 121006 
 

Tel No.: + 0129-4887247  

Email Id : abhishek@cashiv.in  

Contact Person: CA Abhishek Vashisht  

Peer Review Certificate No.: 017665  

  

mailto:ipo@nexgenfin.com
mailto:ipo@skylinerta.com
http://www.nexgenfin.com/
http://www.skylinerta.com/
http://www.icicibank.com/
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Market Maker  Banker to the Issue 

[ǒ] [ǒ] 

  

  

  

  

  

  

 

DETAILS OF BOARD OF DIRECTORS OF OUR COMPANY 

 

S. N. Name DIN Category Designation 

1. Puneet Dhawan 08553667 Executive Managing Director 

2. Sanchit Hans 09228549 Executive Whole time Director 

3. Tanya Dhawan 08553668 Non-Executive Director 

4. Vandana Gupta 00013488 Non-Executive Independent Director 

5. Laxmi 10717921 Non-Executive Independent Director 

   

For further details of our directors, please refer to the chapter titled ñOur Managementò beginning on page  230 of this 

Draft Red Herring prospectus. 

 

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Offer, 

Skyline Financial Services Private Limited and/or the BRLM, i.e., NEXGEN Financial Solutions Pvt. Ltd., in case of 

any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, credit of allotted Equity Shares 

in the respective beneficiary account, unblocking of amount in ASBA, etc.  

 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy to the relevant 

SCSB to whom the Application was submitted (at ASBA Bidding Locations), giving full details such as name, address 

of the applicant, number of Equity Shares applied for, Application Amount blocked, ASBA Account number and the 

Designated Branch of the relevant SCSBs where the Application was submitted by the ASBA Applicants. 

 

For all Issue related queries and for redressal of complaints, Applicants may also write to the BRLM. All complaints, 

queries or comments received by Stock Exchange/SEBI shall be forwarded to the BRLM, who shall respond to the same. 

 

SELF-CERTIFIED SYNDICATE BANKS 

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by Blocked Amount 

(ASBA) Process are provided on the website of SEBI. For details on Designated Branches of SCSBs collecting the Bid 

Cum Application Forms, please refer to the below mentioned SEBI link. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

 

 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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REGISTERED BROKERS 

 

Bidders can submit Bid cum Application Forms in the Offer using the stock brokers network of the Stock Exchanges, 

i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as 

postal address, telephone number and e-mail address, is provided on the website of the SEBI (www.sebi.gov.in) and 

updated from time to time. For details on Registered Brokers, please refer 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. 

 

REGISTRAR TO OFFER AND SHARE TRANSFER AGENTS 

 

The list of the RTAs eligible to accept Bid cum Applications forms at the Designated RTA Locations, including details 

such as address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time. 

 

COLLECTING DEPOSITORY PARTICIPANTS 

 

The list of the CDPs eligible to accept Bid cum Application Forms at the Designated CDP Locations, including details 

such as name and contact details, are provided on the website of Stock Exchange. The list of branches of the SCSBs 

named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the Designated 

Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. 

 

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER/STATEMENT OF 

INTER SE ALLOCATION OF RESPONSIBILITIES 

 

Since NEXGEN Financial Solutions Pvt. Ltd. is the sole Book Running Lead Manager (BRLM) to the Offer and all the 

responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them. 

 

CREDIT RATING 

 

This being an issue of Equity Shares, credit rating is not required. 

 

IPO GRADING 

 

Since the Issue is being made in terms of Chapter IX of SEBI ICDR Regulations, there is no requirement of appointing 

an IPO grading agency. 

 

EXPERT OPINION 

 

Except as stated below, our Company has not obtained any expert opinion: 

 

Our Company has received written consent dated August 27, 2025 from Peer Review Auditor & Statutory Auditor namely, 

M/s Shiv & Associates., Chartered Accountants, Peer Review Certificate No.: 017665 & FRN: 0009989N, and Venu 

Mangla & Associates, Practicing Company Secretaries dated August 27, 2025 to include their name as an expert as 

defined under Section 2(38) of the Companies Act, read with Section 26(5) of the Companies Act 2013. Our Company 

has also received written consent dated September 01, 2025, from Chartered Engineer, Mr. Rajul Garg (Registration No. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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M-1707846) to include their name as an expert as defined under Section 2(38) of the Companies Act, read with Section 

26(5) of the Companies Act 2013. 

 

The report of the peer review auditor on Statement of Tax Benefits and report on Restated Financials, for the years ended 

March 31, 2025, 2024 & 2023 as included in this Draft Red Herring Prospectus. 

 

Further, Legal Advisor, RKP & Associates, Law Offices has given his legal due diligence report, as included in this Draft 

Red Herring Prospectus, in relation to the Outstanding Litigations and Material Developments dated September 11, 2025. 

 

Furthermore, Venu Mangla & Associates, Company Secretaries has given secretarial due diligence report, as included in 

this Draft Red Herring Prospectus, in relation to the company dated September 10, 2025. 

 

We have also taken a Project report dated September 06, 2025, from Mr. Rajul Garg, Chartered Engineer for construction 

of Office Building. 

 

In addition our company has received consent dated April 03, 2025, pursuant to that Dun & Bradstreet Information 

Services India Private Limited has issued industry report, which can be referred in the chapter ñIndustry Overviewò 

beginning on page no. 128. 

 

Aforementioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the 

term - expert shall not be construed to mean an - expert as defined under the U.S. Securities Act. All the intermediaries 

including Merchant Banker has relied upon the appropriacy and authenticity of the same. 

 

DEBENTURE TRUSTEE 

 

Since this is not a debenture issue, appointment of debenture trustee is not required. 

 

APPRAISAL AND MONITORING AGENCY 

 

As per regulation 262(1) of SEBI ICDR Regulations, the requirement of monitoring agency is mandatory if the Issue 

size is up to Rs. 5,000 Lakh. Since the Issue size of the Company is above Rs. 5,000 Lakh, our Company has appointed 

[ǒ], as monitoring agency for this Issue vide consent dated [ǒ].  

 

BOOK BUILDING PROCESS 

 

The book building, in the context of the Issue, refers to the process of collection of Bids on the basis of the Draft Red 

Herring Prospectus/ Red Herring Prospectus within the Price Band, which will be decided by our Company, in 

consultation with the BRLM, and will be advertised in [ǒ] editions of the English national newspaper, [ǒ] editions of 

the Hindi national newspaper, and [ǒ] editions in regional newspaper of Delhi, where our Registered Office is located, 

each with wide circulation, at least two working days prior to the Bid/ Offer Opening Date. The Offer Price shall be 

finalized after the Bid/ Issue Closing Date. The principal parties involved in the Book Building Process are: 

 

All Bidders (except Anchor Investors) shall mandatorily participate in the Offer only through the ASBA process. 

Pursuant to the UPI Circulars, Individual Bidders who apply for minimum application size may also participate in this 

Offer through UPI in the ASBA process. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB 

Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the 

size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Individual Bidders who 

apply for minimum application size can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the 
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Bid/ Offer Closing Date. Each Bidder by submitting a Bid in Offer, will be deemed to have acknowledged the above 

restrictions and the terms of the Offer. 

 

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this 

Issue. In this regard, our Company has appointed the BRLM to manage this Issue and procure Bids for this Issue. The 

Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and are subject to 

change from time to time. Bidders are advised to make their own judgement about an investment through this process 

prior to submitting a Bid. 

 

The process of Book Building is in accordance with the guidelines, rules and regulations prescribed by SEBI under the 

SEBI ICDR Regulations and the Bidding Processes are subject to change from time to time. Investors are advised to 

make their own judgment about investment through this process prior to submitting a Bid in this Offer. 

 

Bidders should note that this Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is filed 

with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall apply for 

after Allotment. 

 

For further details, please refer to the chapters titled ñIssue Structureò and ñIssue Procedureò beginning on pages 359 

and 321, respectively of this Draft Red Herring Prospectus. 

 

ILLUSTARTION OF BOOK BUILDING PROCESS AND THE PRICE DISCOVERY PROCESS 

 

For an illustration of the Book Building Process and the price discovery process, please refer to the chapter titled ñIssue 

Procedureò on page 321 of this Draft Red Herring Prospectus. 

 

UNDERWRITING AGREEMENT 

 

Our Company and BRLM to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting 

agreement is dated [ǒ]. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters are 

subject to certain conditions specified therein. The Underwriters have indicated their intention to underwrite the 

following number of specified securities being offered through this Issue: 

 

Name, Address, Telephone, Fax, and Email of 

the Underwriter  

Indicative No. of 

Equity  Shares to Be 

Underwritten  

Amount 

Underwritten  

(Rs. In Lakh) 

% of the Total   Issue 

Size Underwritten  

[ǒ] [ǒ] [ǒ] [ǒ] 

 

In the opinion of our Board of Directors of the Company, the resources of the abovementioned Underwriter is sufficient 

to enable them to discharge the underwriting obligations in full. The above-mentioned Underwriter is registered with 

SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. 

 

FILING  OF PROSPECTUS  

 

A soft copy of the Red Herring Prospectus and Prospectus shall be filed with SEBI through SEBI Intermediary 
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Portal at https://siportal.sebi.gov.in as per Regulation 246(1) of SEBI (ICDR) Regulations. Pursuant to Regulation 

246(2) of SEBI ICDR Regulations, the SEBI shall not issue any observation on the offer document. A copy of the Red 

Herring Prospectus and Prospectus along with the documents required to be filed under Section 26 read with Section 

32 of the Companies Act will be delivered to the Registrar of Companies, Delhi, Ministry of Corporate Affairs, 4th 

Floor, IFCI Tower, 61, Nehru Place, New Delhi - 110019. 

 

CHANGE IN THE AUDITOR DURING LAST 3 YEAR 

The following changes have taken place in the Auditors during the last three years preceding the date of this Draft Red 

Herring Prospectus: 

 

Name of the Auditor Date of Appointment Date of Resignation Reason for Change 

M/s Shiv & Associates 

FRN - 0009989N 

Address: Shop No. 67, 

First Floor, Sector-10 

Market, Faridabad-121006 

March 05, 2025 NA Appointment in Casual 

Vacancy 

M/s S.C. Kwatra & Co. 

FRN- 004232N 

Address: 204, 303A, Sasco 

Bhawan, Azadpur 

Commercial Complex, 

Azadpur, Delhi-110033 

December 31, 2020 February 28, 2025 Due to pre-occupations in 

other assignments. 

  

WITHDRAWAL OF THE ISSUE 

Our Company in consultation with the BRLM, reserves the right not to proceed with the Issue at any time after the Issue 

Opening Date but before the Board meeting for Allotment. In such an event, our Company would issue a public notice 

in the newspapers, in which the pre-Issue advertisements were published, within two (2) days of the Issue Closing Date 

or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue. The BRLM, 

through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within 

one (1) day of receipt of such notification. Our Company shall also promptly inform NSE Emerge on which the Equity 

Shares were proposed to be listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing 

and trading approvals from NSE Emerge, which our Company shall apply for after Allotment. If our Company 

withdraws the Issue after the Issue Closing Date and thereafter determines that it will proceed with an IPO, our        Company 

shall be required to file a fresh Draft Red Herring Prospectus. 

 

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER 

Our Company and the BRLM have entered into a tripartite agreement dated [ǒ] with [ǒ] the Market Maker for this 

Issue, duly registered with NSE Emerge to fulfill  the obligations of Market Making: 

 

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 

and its amendments from time to time and the circulars issued by the NSE and SEBI regarding this matter from time to 

time. Following is a summary of the key details pertaining to the Market Making arrangement: 

 

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be 

monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each and 

every black out period when the quotes are not being offered by the Market Maker. 

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other 

https://siportal.sebi.gov.in/
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particulars as specified or as per the requirements of NSE Limited and SEBI from time to time. 

3. The minimum depth of the quote shall be Rs.1,00,000. However, the investors with holdings of value less than 

Rs.1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip 

provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling 

broker. 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes 

given by him. 

5. There would not be more than five Market Makers for a script at any point of time and the Market Makers may 

compete with other Market Makers for better quotes to the investors. 

6. On the first day of the listing, there will be pre-opening session (call auction) and thereafter the trading will happen 

as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during 

the pre-open call auction. 

7. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so. 

8. There will  be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully 

from the market ï for instance due to system problems, any other problems. All  controllable reasons require prior 

approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of 

the Exchange for deciding controllable and non-controllable reasons would be final. 

 

The Market Maker(s) shall have the right to terminate said arrangement by giving a one month notice or on mutually 

acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s). In 

case of termination of the above mentioned Market Making agreement prior to the completion of the compulsory Market 

Making period, it shall be the responsibility of the BRLM to arrange for another Market Maker in replacement during 

the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market 

Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) 

Regulations, 2018. Further, our Company and the BRLM reserve the right to appoint other Market Makers either as a 

replacement of the current Market Maker or as an additional Market Maker subject to the total number of Designated 

Market Makers does not exceed five or as specified by the relevant laws and regulations applicable at that particulars 

point of time. The Market Making Agreement is available for inspection at our registered office from 11.00 a.m. to 5.00 

p.m. on working days. 

 

9. Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all margins 

which are applicable on the NSE Main Board viz., Mark-to-Market, Value- At-Risk (VAR) Margin, Extreme Loss 

Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from 

time-to-time. 

 

10. Punitive Action in case of default by Market  Maker:  Emerge Platform of NSE will  monitor the obligations on a 

real time basis and punitive action will be initiated for any exceptions and/or non- compliances. Penalties / fines may be 

imposed by the Exchange on the Market Makers, in case he is not able to provide the desired liquidity in a particular 

security as per the specified guidelines. These penalties/ fines will be set by the Exchange from time to time. The 

Exchange will impose a penalty on the Market Maker(s) in case he is not present in the market (offering two way quotes) 

for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market making activities 

/ trading membership. 

 

 

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines/ 

suspension for any type of misconduct/ manipulation/ other irregularities by the Market Makers from time to time. 

 

Price Band and Spreads: Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27,             2012, limits 
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on the upper side for Markets Makers during market making process has been made applicable, based on the issue size 

and as follows: 

 

Issue Size 

Buy quote exemption 

threshold (including 

mandatory initial inventory of  

5% of the Issue Size) 

Re-Entry threshold for buy  quote 

(including mandatory 

initial inventory of 5% of  the Issue 

Size) 

Up to Rs. 20 Crore 25% 24% 

Rs.20 Crore to Rs.50 Crore 20% 19% 

Rs.50 Crore to Rs.80 Crore 15% 14% 

Above Rs.80 Crore 12% 11% 

 

The Marketing Making arrangement, trading and other related aspects including all those specified above shall be subject 

to the applicable provisions of law and/or norms issued by SEBI/NSE from time to time. 

 

The trading shall take place in TFT segment for first 10 days from commencement of trading. The price band 

shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as 

intimated by Exchange from time to time. 

 

 

This space has been left blank intentionally. 
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CAPITAL STRUCTURE  

 

The Equity Share capital of our Company, as on the date of this Draft Red Herring Prospectus is set forth below: 

 

Amount (Rs. In Lakhs) 

S. No.    Particulars Aggregate Nominal 

value 

Aggregate value 

at offer price 

A. Authorized Share Capital    

2,50,00,000 Equity Shares of Rs.10/- each 2,500.00 - 

B. Issued, Subscribed and Paid-Up Share Capital before the 

Issue 

    

1,55,20,800 Equity Shares of Rs.10/- each 1,552.08 - 

C. Present Issue in terms of the Draft Red Herring Prospectus     

 Issue of 57,40,000 Equity Shares of face value of Rs.10/- each 

at a premium of Rs. [ǒ] /- per share 

[ǒ] [ǒ] 

 of which:   

(I) Reservation for Market Maker- 4,24,000 Equity Shares of 

Rs.10/- each at a price of Rs. [ǒ] /- per Equity Share reserved as 

Market Maker Portion. 

[ǒ] [ǒ] 

(II)  Net Issue to the Public- 53,16,000 Equity Shares of Rs.10/- each 

at a price of Rs. [ǒ] /- per Equity Share. 

[ǒ] [ǒ] 

 Of the Net Issue to the Public   

I  Allocation to Qualified Institutional Buyer ï [ǒ] Equity 

Shares of Rs.10/- each at a price of Rs. [ǒ] per Equity Share. 

  

II  Allocation to Individual Investors who apply for minimum 

application size ï [ǒ] Equity Shares of Rs.10/- each at a price 

of Rs. [ǒ] /- per Equity Share shall be available for allocation 

for Investors applying for a value of up to Rs.2.00 Lakhs. 

[ǒ] [ǒ] 

III  Allocation to Non ï institutional Investors ï [ǒ] Equity Shares 

of Rs.10/- each at a price of Rs. [ǒ] /- per Equity Share shall be 

available for allocation for Investors applying for a value of 

above Rs.2.00 Lakhs. 

[ǒ] [ǒ] 

D. Issued, Subscribed and Paid-up Share Capital after the 

Issue 

  

[ǒ] Equity Shares of Rs. 10/- each [ǒ] 

E. Securities Premium Account  

Before the Issue 348.94 

After the Issue [ǒ] 

#Subject to finalization of basis of allotment. The present issue has been authorized by our Board of Directors vide a 

resolution passed at its meeting held on September 03, 2025 and by Special Resolution passed under Section 62(1)(c) 

of the Companies Act, 2013 at the Extra Ordinary General Meeting of our shareholders held on September 09, 2025. 

 

Our Company has only one class of share capital i.e. Equity Shares of the face value of Rs. 10/- each only. All Equity 

Shares are fully paid-up. Our Company has no outstanding convertible instruments as on the date of this draft Red 

Herring prospectus.  

  



 

Page 75 of 411 

 

NOTES TO THE CAPITAL STRUCTURE 

 

1. Details of increase in Authorized Share Capital:  

 

Since the incorporation of our Company, the Authorized share capital of our Company has been altered in the 

manner set forth below: 

(Amount in Lakhs) 

S. N. Date No. of 

Shares 

Face 

Value (in 

Rs.) 

Cumulative 

No. of 

Shares 

Cumulative 

Authorized Share 

Capital (in Rs.) 

Whether 

AGM/EGM  

1.  On Incorporation* 20,000 100 20,000 20.00 N.A. 

2.  August 30, 

2024**  

2,00,000 10 2,00,000 20.00 EGM 

3.  May 13, 2025 2,48,00,000 10 2,50,00,000 2500.00 EGM 

*The company has been incorporated on September 03, 2019. 

** Nominal Value of Equity Share was changed from Rs. 100/- per share to Rs. 10/- per share. 

Details of increase in Authorized Share Capital is mentioned pursuant to Secretarial Due Diligence Report by 

Venu Mangla & Associates, Company Secretaries, dated September 10, 2025. 

 

2. History  of Paid-up Equity Share Capital of our Company. 

(Amount in Lakhs) 

S. N. 
Date of 

Allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

Price (Rs.) 

Nature 

of 

consider

ation 

Nature of 

Allotment  

Cumulativ

e number 

of Equity 

Shares 

Cumulativ

e Paid-up 

Capital 

(Rs.) 

Cumulative 

Securities 

premium 

(Rs.) 

1.  On 

Incorporatio

n 

15,000 100 100.00 Cash Subscription 

to MOA 

15,000 15.00 - 

2.  August 30, 

2024* 

 

1,50,000 10 10.00 NA NA 1,50,000 15.00 - 

3.  July 17, 

2025 

1,48,50,00

0 

10 NIL  NA Bonus Issue 1,50,00,000 1500.00 - 

4.  September 

03, 2025 
5,20,800 10 77 Cash Private 

Placement 

1,55,20,800 1552.08 348.94 

 * Nominal Value of Equity Share was changed from Rs. 100/- per share to Rs. 10/- per share. 

Details of increase in Paid up Share Capital is mentioned pursuant to Secretarial Due Diligence Report by Venu 

Mangla & Associates, Company Secretaries, dated September 10, 2025. 

 

Note: 

 

1. Initial Subscribers to Memorandum of Association hold 15,000 Equity Shares each of face value of Rs. 100/- fully 

paid up as per the details given below: 

 

S. N. Name of Person No. of Shares Allotted 

1.  Som Dev Dhawan 5,000 

2.  Puneet Dhawan 5,000 

3.  Tanya Dhawan 5,000 

 Total 15,000 

 

2. The Company thereafter vide resolution passed in Extra Ordinary General Meeting dated August 30, 2024 changed 
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its nominal value of Equity Share from Rs. 100/- per share to Rs. 10/- per share. Subsequently, shareholding pattern 

changed as below:  

 

S. N. Name of Person No. of Shares Allotted 

1.  Som Dev Dhawan 50,000 

2.  Puneet Dhawan 50,000 

3.  Tanya Dhawan 50,000 

 Total 1,50,000 

 

3. The Company thereafter issued 1,48,50,000 Equity shares of Rs. 10/- each on July 17, 2025, for non-cash 

consideration due to bonus issue, mentioned in detail below: 

 

S. N. Name of Person No. of Shares Allotted 

     1. Puneet Dhawan  1,39,50,486  

     2. Purnima Mehta  1,10,880  

     3. Hitesh Mehta  1,10,880  

4. Tanya Dhawan  94,050  

5. Neha Saraf  65,538  

6. Manish Kumar Aggarwal Huf  55,440  

7. Dev Kalra  55,440  

8. Satish Chandra Kwatra  45,738  

9. Lily Kwatra  34,650  

10. Nisha Singhal  27,720  

11. Gagan Grover  24,948  

12. Jai Bhagwan Aggarwal  24,948  

13. Vrinda Mehta  15,246  

14. Man Mohan Kwatra  13,860  

15. Amit Kanwar Jindal  13,860  

16. Rahul Goel  13,860  

17. Pankaj Bansal Huf  13,860  

18. Kajal Singla  12,474  

19. Amit Kumar Mittal  12,474  

20. Anupam Batra  12,474  

21. Kamal Batra  12,474  

22. Sahil Sharma  12,474  

23. Sabir Ali  11,088  

24. Anita Aggarwal  11,088  

25. Vikas Kumar Srivastava  8,316  

26. Beenu Kwatra  6,930  

27. Astha Goyal  6,930  

28. Sonia Mangla  6,930  

29. Usha Gupta  6,930  
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30. Raksha Rani  6,930  

31. Sapna Mittal  6,930  

32. Archit Gupta  5,544  

33. Gautamdeep Singh Bhutani  5,544  

34. Harjeet Kaur  5,544  

35. Mukul Goyal  5,544  

36. Sidharth Kwatra  4,158  

37. Shivam Aggarwal  4,158  

38. Karuna Gandharva  4,158  

39. Anupam Kwatra  4,158  

40. Puneet Dhawan Huf  3,663  

41. Karuna Khurana  1,386  

42. Sanchit Hans  99  

43. Arun Kumar  99  

44. Anshul  99  

 Total 1,48,50,000 

 

4. The Company thereafter issued 5,20,800 Equity shares of Rs. 10/- each on September 03, 2025, for cash 

consideration, due to allotment on the private placement basis mentioned in detail below: 

 

S. N. Name of Person No. of Shares Allotted 

1.  Shyam Sunder 1,26,000 

2.  Sagar Brahmbhatt 1,16,200 

3.  Nageshwarrao Srikrishna Duvvuri 91,000 

4.  Amit Kanwar Jindal 56,000 

5.  Saint Capital Fund 43,400 

6.  Usha Gupta 25,200 

7.  Shirish Goel 14,000 

8.  Kajal Singla 14,000 

9.  Pankaj Bansal HUF 7,000 

10.  Shruti Aggarwal 7,000 

11.  Hitesh Goyal HUF 7,000 

12.  Krishan Gopal 7,000 

13.  Pankaj Joshi 4,200 

14.  Rahul Goel 2,800 

 Total 5,20,800 

 

 

This place has been left blank intentionally. 
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3. Shareholding of the Promoters of our Company 

 

As on the date of this Draft Red Herring Prospectus, our Promoter ï Mr. Puneet Dhawan and Mrs. Tanya Dhawan, holds total 1,41,86,400 Equity Shares, representing 

91.41 % of the pre-issue paid up share capital of our Company, respectively. 

 
Details of build-up of shareholding of the Promoters  

Date of Allotment / acquisition / 

transaction and when made fully 

paid up 

Nature 

(Allotment/ 

transfer) 

Number of 

Equity 

Shares 

Face Value per 

Equity 

Issue/ Transfer 

price per Equity Consideration 

(cash/ other than 

cash) 

Name of 

Transferor / 

Transferee 

% of pre 

issue 

capital of 

Cumulative 

Shares 
Share (in Rs.) Share (in Rs.) 

Mr. Puneet Dhawan 

Incorporation Subscriber to MOA 5,000 100 100 Cash N.A. -  

August 30, 2024 NA 50,000* 10* 10* Cash N.A. 0.32% 

September 2, 

2024 
Transfer 50,000 10 NA Gift 

Mr. Som Dev 

Dhawan 

0.32% 

September 2, 

2024 
Transfer 49,000 10 NA Gift 

Mrs. Tanya 

Dhawan 

0.32% 

July 2, 2025 Transfer (210) 10 7700 Cash Lily Kwatra 0.00% 

July 2, 2025 Transfer (140) 10 7700 Cash 
Satish Chandra 

Kwatra 

0.00% 

July 2, 2025 Transfer (140) 10 7700 Cash Man Mohan Kwatra 0.00% 

July 2, 2025 Transfer (42) 10 7700 Cash Sidharth Kwatra 0.00% 

July 2, 2025 Transfer (70) 10 7700 Cash Beenu Kwatra 0.00% 

July 2, 2025 Transfer (140) 10 7700 Cash Amit Kanwar Jindal 0.00% 

July 2, 2025 Transfer (70) 10 7700 Cash Astha Goyal 0.00% 

July 2, 2025 Transfer (126) 10 7700 Cash Kajal Singla 0.00% 

July 2, 2025 Transfer (560) 10 7700 Cash 
Manish Kumar 

Aggarwal HUF 

0.00% 

July 2, 2025 Transfer (140) 10 7700 Cash Rahul Goel 0.00% 

July 2, 2025 Transfer (112) 10 7700 Cash Sabir Ali 0.00% 
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July 2, 2025 Transfer (70) 10 7700 Cash  Sonia Mangla 0.00% 

July 2, 2025 Transfer (70) 10 7700 Cash Usha Gupta 0.00% 

July 2, 2025 Transfer (280) 10 7700 Cash Nisha Singhal 0.00% 

July 2, 2025 Transfer (140) 10 7700 Cash Pankaj Bansal HUF 0.00% 

July 2, 2025 Transfer (70) 10 7700 Cash Raksha Rani 0.00% 

July 2, 2025 Transfer (70) 10 7700 Cash Sapna Mittal 0.00% 

July 2, 2025 Transfer (126) 10 7700 Cash Amit Kumar Mittal 0.00% 

July 2, 2025 Transfer (112) 10 7700 Cash Anita Aggarwal 0.00% 

July 2, 2025 Transfer (126) 10 7700 Cash Anupam Batra 0.00% 

July 2, 2025 Transfer (56) 10 7700 Cash Archit Gupta 0.00% 

July 2, 2025 Transfer (56) 10 7700 Cash 
Gautamdeep Singh 

Bhutani 

0.00% 

July 2, 2025 Transfer (56) 10 7700 Cash Harjeet Kaur 0.00% 

July 2, 2025 Transfer -(126) 10 7700 Cash Kamal Batra 0.00% 

July 2, 2025 Transfer (56) 10 7700 Cash Mukul Goyal 0.00% 

July 2, 2025 Transfer (126) 10 7700 Cash Sahil Sharma 0.00% 

July 2, 2025 Transfer (42) 10 7700 Cash Shivam Aggarwal 0.00% 

July 3, 2025 Transfer (662) 10 7700 Cash Neha Saraf 0.00% 

July 3, 2025 Transfer (4) 10 7700 Cash Vrinda Mehta 0.00% 

July 3, 2025 Transfer (14) 10 7700 Cash Karuna Khurana 0.00% 

July 4, 2025 Transfer (112) 10 7700 Cash 
Satish Chandra 

Kwatra 

0.00% 

July 4, 2025 Transfer (252) 10 7700 Cash Gagan Grover 0.00% 

July 4, 2025 Transfer (252) 10 7700 Cash 
Jai Bhagwan 

Aggarwal 

0.00% 

July 4, 2025 Transfer (56) 10 7700 Cash 
Vikas Kumar 

Srivastava 

0.00% 

July 7, 2025 Transfer (42) 10 7700 Cash Karuna Gandharva 0.00% 

July 7, 2025 Transfer (42) 10 7700 Cash Anupam Kwatra 0.00% 
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July 8, 2025 Transfer (1120) 10 7700 Cash Purnima Mehta -0.01% 

July 8, 2025 Transfer (560) 10 7700 Cash Dev Kalra 0.00% 

July 8, 2025 Transfer (210) 10 7700 Cash 
Satish Chandra 

Kwatra 

0.00% 

July 8, 2025 Transfer (140) 10 7700 Cash Vrinda Mehta 0.00% 

July 8, 2025 Transfer (140) 10 7700 Cash Lily Kwatra 0.00% 

July 9, 2025 Transfer (1120) 10 7700 Cash Hitesh Mehta -0.01% 

July 10, 2025 Transfer (28) 10 7700 Cash 
Vikas Kumar 

Srivastava 

0.00% 

July 17, 2025 Bonus Issue 1,39,50,486 10 NIL  Other than cash N.A. 89.88% 

Total 1,40,91,400         90.80%  

Mrs. Tanya Dhawan 

Incorporation Subscriber to MOA 5,000 100 100 Cash N.A. -  

August 30, 2024 NA 50,000* 10* 10* Cash N.A. 0.32% 

September 4, 

2024 
Transfer (49,000) 10 NA Gift Mr. Puneet Dhawan 

-0.32% 

September 4, 

2024 
Transfer (10) 10 10 Cash Anshul 

0.00% 

September 4, 

2024 
Transfer (10) 10 10 Cash Arun Kumar 

0.00% 

September 4, 

2024 
Transfer (10) 10 10 Cash 

Puneet Dhawan 

HUF 

0.00% 

September 4, 

2024 
Transfer (10) 10 10 Cash Vrinda Mehta 

0.00% 

September 4, 

2024 
Transfer (10) 10 10 Cash Sanchit Hans 

0.00% 

July 17, 2025 Bonus Issue 94,050 10 NIL  Other than cash NA 0.61% 

Total 95,000      0.61% 

* Nominal Value of Equity Share was changed from Rs. 100/- per share to Rs. 10/- per share. 

All  the Equity Shares held by our Promoters were fully  paid-up on the respective dates of acquisition of such Equity Shares. None of the Equity Shares held by our 

Promoters are under pledged. 
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Note: Promoters shareholding buildup is mentioned pursuant to Secretarial Due Diligence Report by Venu Mangla & Associates, Company Secretaries, dated 

September 10, 2025.
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4. Our shareholding pattern. 

 

i. The table below represents the shareholding pattern of our Company as per Regulation 31 of the SEBI (LODR) Regulations, 2015, as per the Benpos dated September 

09, 2025. 

Catego

ry 

Code 

Category 

of 

sharehold

er 

No. 

Of 

shar

e 

hold

er 

No. of 

fully 

paid-up 

equity 

Shares 

Held 

No. 

of 

Partly 

paid 

up 
equity 
share 

s 

held 

No. of 

shares 

underlyi

ng 
Deposito
ry 
Receipt 
s 

Total nos. 

shares 

held 

Share

holdi

ng as 

a % 
of 
total 
no. of 

share s 

(unrea

lize ed 

as per 

SCR R, 

1957) 
As a 
% of 

(A+

B 
+C2) 

Number of Voting Rights held in 

each class of securities* 

No. 

of 

Share

s 

Unde

r 

lying 
Outst
andin
g 

Shareholdi

ng, as a % 

assuming 

full  
conversion 
of 

Number of 

locked in 

Shares 

Number of 

Shares 

pledged or 

otherwise. 
encumber
ed 

Number of 

shares held 

in 

demateriali

zed form 

 
No. of Voting Rights 

 

 

 

Total as a 

% of 

(A+B 
+C) 

conv

ertib

le 

secu

rities 

(incl

udin

g 

War

rants

) 

convertible 

securities 

(as a 

percentage 

of diluted 

share 

Capital) As 

a % of 

(A+B+C2) 

No. (a) As 
a 

% of 

total 

shar

e s 

held 

(B) 

No. 
(a) 

As 
a 

% of 

total 

share 

s held 

(B) 

 

 

 

Class X 

 

 

Cla

ss 

Y 

 

 

Total 

I  II  II
I  

IV V VI  VII= IV+  
V+V I  

VIII  IX X XI=VII  
+X 

XII  XIII  XI
V 

 

(A) 

Promoters 

and 

Promoter 

Group 

5 
1,43,03,50

0 
- - 

1,43,03,50

0 
92.16 1,43,03,5

00 
- 
1,43,03,50

0 
92.16 - 92.16 - - - - 1,43,03,500 

 

(B) 

 

Public 
49 12,17,300 - - 12,17,300 7.84 12,17,300 - 12,17,300 7.84 - 7.84 - - - - 12,17,300 

 

(C) 
Non 

Promoter- 
- - - - - - - - - - - - - - - - - 
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Non Public 

(1) 
Shares 

underlying 

DRs 

- - - - - - - - - - - - - - - - - 

 

(2) 

Shares held 

by Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

  

Total 
54 

1,55,20,8

00 
- - 1,55,20,800 

100 

% 

1,55,20,

800 
- 

1,55,20,80

0 
100 % - 100 % - - - - 1,55,20,800 

 

*As on the date of this Draft Red Herring Prospectus 1 Equity Shares holds 1 vote. 

 

Note: 

 In terms of SEBI circular bearing No. CIR/ISD/3/2011 dated June 17, 2011, and SEBI circular bearing No. SEBI/CIR/ISD/ 05 /2011, dated September 30, 2011, the 

Equity Shares held by the Promoters/Promoters Group Entities and 50% of the Equity Shares held by the public shareholders, shall be dematerialized. Presently, all the 

existing equity shares of the Company are in dematerialized form. 

 PAN of the Shareholders will  be provided by our Company prior to Listing of Equity Share on the Stock Exchange. 

 Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, 2015, one day prior to the 

listing of the equity shares. The shareholding pattern will be uploaded on the website of NSE Emerge before commencement of trading of such Equity Shares. 

 

 

 

 

This space has been left blank intentionally. 
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5. As on the date of this Draft Red Herring Prospectus, there are no partly paid-up shares/outstanding 

convertible             securities/warrants in our Company. 

 

6. Following are the details of the holding of securities of persons belonging to the category ñPromoter 

and Promoter Groupò and ñpublicò before and after the Issue: 

 

7. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in 

the table below: 

 

Name of the Promoter No. of Shares held Average cost of Acquisition (in Rs.) 

Puneet Dhawan 1,40,91,400 0.03 

Tanya Dhawan 95,000 5.26 

As certified by M/s M/s Shiv & Associates, Chartered Accountants, dated September 11, 2025. 

 

8. Details of Major Shareholders: 

 

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of 

this Draft Red Herring Prospectus: 

 

 

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date 

ten    days prior to the date of the Draft Red Herring Prospectus: 

 

S. No. Name of shareholders No. of Equity  Shares % of Paid-up 

 

S. 

No

. 

 

Name of shareholder 

Pre issue Post issue 

No. of equity 

Shares 

As a % of 

Issued 

Capital 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

Promoters 

1. \ Puneet Dhawan 1,40,91,400 90.80% [ǒ] [ǒ] 

2.  Tanya Dhawan 95,000 0.61% [ǒ] [ǒ] 

Total ï A 1,41,86,400 91.41% [ǒ] [ǒ] 

Promoter Group 

3.  Purnima Mehta 1,12,000 0.72% [ǒ] [ǒ] 

4.  Puneet Dhawan HUF 3,700 0.02% [ǒ] [ǒ] 

5.  Karuna Khurana 1,400 0.01% [ǒ] [ǒ] 

Total ï B 1,17,100 0.75% [ǒ] [ǒ] 

Public 

6.  Public 12,17,300 7.84 % [ǒ] [ǒ] 

7.  IPO - - [ǒ] [ǒ] 

Total-C 12,17,300 7.84 % [ǒ] [ǒ] 

Grand Total (A+B+C) 1,55,20,800 100.00% [ǒ] [ǒ] 

S. No. Name of shareholders No. of Equity  Shares 

held* 

% of Paid-up 

Capital**  

1.  Puneet Dhawan 1,40,91,400 90.80% 

 Total 1,40,91,400 90.80% 
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held* Capital**  

1.  Puneet Dhawan 1,40,91,400 90.80% 

 Total 1,40,91,400 90.80% 

 

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date 

one year prior to the date of this Draft Red Herring Prospectus: 

 

S. No. Name of shareholders No. of Equity  Shares 

held* 

% of Paid-up 

Capital**  

1.  Puneet Dhawan 1,49,000 99.33% 

 Total 1,49,000 99.33% 

* Number of Share subsequently increased from 15000 to 150000 due to change in Face value per share 

from Rs. 100/- to Rs. 10/- 

 

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date 

two years prior to the date of this Draft Red Herring Prospectus: 

 

S. No. Name of shareholders No. of Equity  Shares 

held* 

% of Paid-up 

Capital***  

1.  Som Dev Dhawan 5,000 33.33% 

2.  Puneet Dhawan 5,000 33.33% 

3.  Tanya Dhawan 5,000 33.33% 

 Total 15,000* 100.00% 

* Number of Share subsequently increased from 15000 to 150000 due to change in Face value per share 

from Rs. 100/- to Rs. 10/- 

**The Company has not issued any convertible instruments like warrants, debentures etc. since its 

incorporation and there are no outstanding convertible instruments as on date of this Draft Red Herring 

Prospectus. 

***  the % has been calculated based on existing (pre-issue) Paid up Capital of the Company. 

 

9. Our Company has not issued any Equity Shares out of revaluation reserve or reserves without 

accrual of cash resources. 

 

10. Our Company has not issued any Equity Shares during a period of one year preceding the date of 

this Draft Red Herring Prospectus at a price lower than the Issue Price except the following:- 

 

S. No. Name of Allottees No. of 

Shares 

Allotted 

Face 

Value 

(Rs.) 

Issue 

Price 

(Rs.) 

Date of 

Allotment 

Reason 

for  

Allotment  

Benefit 

occurred to 

Issuer 

1.  Puneet Dhawan 13950486 10 NIL  

 

July 17, 

2025 

 

Bonus Issue 

Capitalizati

on of 

Reserve 

2.  Tanya Dhawan 94050 10 NIL  

3.  Sanchit Hans 99 10 NIL  

4.  Arun Kumar 99 10 NIL  

5.  Anshul 99 10 NIL  

6.  Vrinda Mehta 15246 10 NIL  

7.  Puneet Dhawan HUF 3663 10 NIL  
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8.  Lily Kwatra 34650 10 NIL  

9.  Satish Chandra 

Kwatra 

45738 10 NIL  

10.  Man Mohan Kwatra 13860 10 NIL  

11.  Sidharth Kwatra 4158 10 NIL  

12.  Beenu Kwatra 6930 10 NIL  

13.  Amit Kanwar Jindal 13860 10 NIL  

14.  Astha Goyal 6930 10 NIL  

15.  Kajal Singla 12474 10 NIL  

16.  Manish Kumar 

Aggarwal HUF 

55440 10 NIL  

17.  Rahul Goel 13860 10 NIL  

18.  Sabir Ali 11088 10 NIL  

19.  Sonia Mangla 6930 10 NIL  

20.  Usha Gupta 6930 10 NIL  

21.  Nisha Singhal 27720 10 NIL  

22.  Pankaj Bansal HUF 13860 10 NIL  

23.  Raksha Rani 6930 10 NIL  

24.  Sapna Mittal 6930 10 NIL  

25.  Amit Kumar Mittal 12474 10 NIL  

26.  Anita Aggarwal 11088 10 NIL  

27.  Anupam Batra 12474 10 NIL  

28.  Archit Gupta 5544 10 NIL  

29.  Gautamdeep Singh 

Bhutani 

5544 10 NIL  

30.  Harjeet Kaur 5544 10 NIL  

31.  Kamal Batra 12474 10 NIL  

32.  Mukul Goyal 5544 10 NIL  

33.  Neha Saraf 65538 10 NIL  

34.  Sahil Sharma 12474 10 NIL  

35.  Shivam Aggarwal 4158 10 NIL  

36.  Gagan Grover 24948 10 NIL  

37.  Jai Bhagwan 

Aggarwal 

24948 10 NIL  

38.  Karuna Khurana 1386 10 NIL  

39.  Vikas Kumar 

Srivastava 

8316 10 NIL  

40.  Karuna Gandharva 4158 10 NIL  

41.  Anupam Kwatra 4158 10 NIL  

42.  Purnima Mehta 110880 10 NIL  

43.  Hitesh Mehta 110880 10 NIL  

44.  Dev Kalra 55440 10 NIL  

45.  Shirish Goel 14,000 10 77 September 

03, 2025 

Private 

Placement 

 

46.  Amit Kanwar Jindal 56,000 10 77 

47.  Pankaj Bansal HUF 7,000 10 77 

48.  Shruti Aggarwal 7,000 10 77 

49.  Pankaj Joshi 4,200 10 77 
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50.  Kajal Singla 14,000 10 77 

51.  Rahul Goel 2,800 10 77 

52.  Hitesh Goyal HUF 7,000 10 77 

53.  Krishan Gopal 7,000 10 77 

54.  Sagar Brahmbhatt 1,16,200 10 77 

55.  Shyam Sunder 1,26,000 10 77 

56.  Nageshwarrao 

Srikrishna Duvvuri 

91,000 10 77 

57.  Usha Gupta 25,200 10 77 

58.  Saint Capital Fund 43,400 10 77 

Total 1,53,70,800  

 

11. Except as disclosed in this Draft Red Herring Prospectus, our Company presently does not have any 

intention or proposal to alter its capital structure for a period of six (6) months from the date of opening of 

the Issue, by way of spilt/consolidation of the denomination of Equity Shares or further issue of Equity 

Shares (including issue of securities convertible into Equity Shares) whether preferential or otherwise. 

However, during such period or a later date, it may issue Equity Shares or securities linked to Equity Shares 

to finance an acquisition, merger or joint venture or for regulatory compliance or such other scheme of 

arrangement if an opportunity of such nature is determined by its Board of Directors to be in the interest of 

our Company. 

 

12. We have Fifty-Four (54) shareholders as on the date of filing of this Draft Red Herring Prospectus. 

 

13. As on the date of this Draft Red Herring Prospectus, our Promoters and Promotersô Group holds a 

total of 1,43,03,500 Equity Shares representing 92.16% of the pre-issue paid up share capital of our 

Company. 

 

14. Except as disclosed below, none of our Promoters, their relatives and associates, persons in Promoter 

Group or the directors of the Company which is a promoter of the Company and/or the Directors of the 

Company have purchased or sold any securities of our Company during the past six months immediately 

preceding the date of filing this Draft Red Herring Prospectus. 

 

Date of Transfer Name of Transferor 
Name of 

Transferee 

Transfer price 

per equity 

share 

No. of Share 

Transferred 

July 2, 2025 Puneet Dhawan Lily Kwatra 7700 210 

July 2, 2025 Puneet Dhawan 

Satish 

Chandra 

Kwatra 

7700 140 

July 2, 2025 Puneet Dhawan 
Man Mohan 

Kwatra 
7700 140 

July 2, 2025 Puneet Dhawan 
Sidharth 

Kwatra 
7700 42 

July 2, 2025 Puneet Dhawan 
Beenu 

Kwatra 
7700 70 

July 2, 2025 Puneet Dhawan 
Amit Kanwar 

Jindal 
7700 140 

July 2, 2025 Puneet Dhawan Astha Goyal 7700 70 

July 2, 2025  Puneet Dhawan Kajal Singla 7700 126 
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July 2, 2025  

Puneet Dhawan  

Manish 

Kumar 

Aggarwal 

HUF 

7700 560 

July 2, 2025 Puneet Dhawan Rahul Goel 7700 140 

July 2, 2025 Puneet Dhawan Sabir Ali 7700 112 

July 2, 2025 Puneet Dhawan Sonia Mangla 7700 70 

July 2, 2025 Puneet Dhawan Usha Gupta 7700 70 

July 2, 2025 Puneet Dhawan Nisha Singhal 7700 280 

July 2, 2025 Puneet Dhawan 
Pankaj 

Bansal HUF 
7700 140 

July 2, 2025 Puneet Dhawan Raksha Rani 7700 70 

July 2, 2025 Puneet Dhawan Sapna Mittal 7700 70 

July 2, 2025 Puneet Dhawan 
Amit Kumar 

Mittal 
7700 126 

July 2, 2025 Puneet Dhawan 
Anita 

Aggarwal 
7700 112 

July 2, 2025 Puneet Dhawan 
Anupam 

Batra 
7700 126 

July 2, 2025 Puneet Dhawan Archit Gupta 7700 56 

July 2, 2025 Puneet Dhawan 

Gautamdeep 

Singh 

Bhutani 

7700 56 

July 2, 2025 Puneet Dhawan Harjeet Kaur 7700 56 

July 2, 2025 Puneet Dhawan Kamal Batra 7700 126 

July 2, 2025 Puneet Dhawan Mukul Goyal 7700 56 

July 2, 2025 Puneet Dhawan Sahil Sharma 7700 126 

July 2, 2025 Puneet Dhawan 
Shivam 

Aggarwal 
7700 42 

July 3, 2025 Puneet Dhawan Neha Saraf 7700 662 

July 3, 2025 Puneet Dhawan Vrinda Mehta 7700 4 

July 3, 2025 Puneet Dhawan 
Karuna 

Khurana 
7700 14 

July 4, 2025 Puneet Dhawan 

Satish 

Chandra 

Kwatra 

7700 112 

July 4, 2025 Puneet Dhawan 
Gagan 

Grover 
7700 252 

July 4, 2025 Puneet Dhawan 
Jai Bhagwan 

Aggarwal 
7700 252 

July 4, 2025 Puneet Dhawan 
Vikas Kumar 

Srivastava 
7700 56 

July 7, 2025 Puneet Dhawan 
Karuna 

Gandharva 
7700 42 

July 7, 2025 Puneet Dhawan 
Anupam 

Kwatra 
7700 42 

July 8, 2025 Puneet Dhawan 
Purnima 

Mehta 
7700 1120 

July 8, 2025 Puneet Dhawan Dev Kalra 7700 560 
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July 8, 2025 Puneet Dhawan 

Satish 

Chandra 

Kwatra 

7700 210 

July 8, 2025 Puneet Dhawan Vrinda Mehta 7700 140 

July 8, 2025 Puneet Dhawan Lily Kwatra 7700 140 

July 9, 2025 Puneet Dhawan Hitesh Mehta 7700 1120 

July 10, 2025 Puneet Dhawan 
Vikas Kumar 

Srivastava 
7700 28 

June 05, 2025 Ansul 
Puneet 

Dhawan HUF 
100 9 

June 04, 2025 Arun Kumar 
Puneet 

Dhawan HUF 
100 9 

June 04, 2025 Sanchit Hans 
Puneet 

Dhawan HUF 
100 9 

 

 

15. The members of the Promoters Group, our directors and the relatives of our directors have not 

financed the purchase by any other person of securities of our Company, other than in the normal course of 

the business of the financing entity, during the six months immediately preceding the date of filing this Draft 

Red Herring Prospectus. 

 

16. Details of Promoterôs Contribution locked in for  3 years: 

 

As per Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20% 

of the post-Issue Capital shall be considered as Promoterôs Contribution. 

 

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute 

20.00% of the post-issue Equity Share Capital of our Company as Promoters Contribution and have agreed 

not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters Contribution from the 

date of filing of this Draft Red Herring Prospectus until the completion of the lock-in period specified above. 

 

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoters 

Contribution as mentioned above shall be locked-in for a period of 3 years from the date of commencement 

of commercial production or date of allotment in the Initial Public Offer, whichever is later. 

 

Explanation: The expression ñdate of commencement of commercial productionò means the last date of the 

month in which commercial production of the project in respect of which the funds raised are proposed to 

be utilized as stated in the offer document, is expected to commence. 

 

We further confirm that Minimum Promoters Contribution of 20.00% of the post issue paid-up Equity Shares 

Capital does not include any contribution from Alternative Investment Fund. 

 

The Minimum Promoters Contribution has been brought into to the extent of not less than the specified 

minimum lot and has been contributed by the persons defined as Promoters under the SEBI (ICDR) 

Regulations, 2018. 

 

The lock-in of the Minimum Promoters Contribution will be created as per applicable regulations and 

procedure and details of the same shall also be provided to the Stock Exchange before listing of the Equity 
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Shares. 

 

The details of the Equity Shares held by our Promoters, which are locked in for a period of 3 years from the 

date of Allotment in the Offer are given below: 

  

Name of 

Promoter 

Date of 

Transacti

on and 

when 

made 

fully  

paid-up 

Natu

re of 

Tra

nsac

tion 

No. of 

Equity  

Shares 

Face 

Valu

e 

(Rs.) 

Issue/ 

Acquisition 

Price per 

Equity  

Share (Rs.) 

Percenta

ge of 

post-

Offer  

paid-up 

capital 

(%) 

Lock 

in 

Period 

Puneet 

Dhawan 

July 17, 

2025 

Bonus 

Issue 
42,55,000 10 NA 20.01% 

3 

Years 

 

The Equity Shares that are being locked in are not ineligible for computation of Promoters contribution in 

terms of Regulation 237 of the SEBI ICDR Regulations. Equity Shares offered by the Promoters for the 

minimum Promoters contribution are not subject to pledge. Lock-in period shall commence from the date of 

allotment of Equity Shares in the Public Issue. 

 

We confirm that the minimum Promoters contribution of 20.00% which is subject to lock-in for 3 years does 

not consist of: 

 

a) Equity Shares acquired during the preceding three years for consideration other than cash and 

revaluation of assets or capitalization of intangible assets; 

b) Equity Shares acquired during the preceding three years resulting from a bonus issue by utilization of 

revaluation reserves or Unrealised profits of the issuer or from bonus issue against equity shares which 

are ineligible for minimum Promoters contribution; 

c) Equity Shares acquired by Promoters during the preceding one year at a price lower than the Issue Price; 

d) The Equity Shares held by the Promoters and offered for minimum 20% Promoters Contribution are not 

subject to any pledge. 

e) Equity Shares for which specific written consent has not been obtained from the shareholders for 

inclusion of their subscription in the minimum Promoters Contribution subject to lock-in 

 

 

Reg No. Promotersô Minimum Contribution 

Conditions 

Eligibility Status of Equity Shares 

forming part of Promoters Contribution  

237 (1) (a) (i) Specified securities acquired during the 

preceding three years, if they are acquired for 

consideration other than cash and revaluation of 

assets or capitalisation of intangible assets is 

involved in such transaction 

The Minimum Promoterôs contribution 

does not consist of such Equity shares 

which have been acquired for 

consideration other than cash and 

revaluation of assets or capitalisation of 

intangible assets. Hence Eligible 

237 (1) (a) (i) Specified securities acquired during the 

preceding three years, resulting from a bonus 

issue by utilisation of revaluation reserves or 

unrealised profits of the issuer or from bonus 

The Minimum Promoterôs contribution 

does not consist of such Equity shares. 

Hence Eligible. 
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issue against equity shares which are ineligible 

for minimum promotersô contribution. 

237 (1) (b) Specified securities acquired by the promoters 

and alternative investment funds or foreign 

venture capital investors or scheduled 

commercial banks or public financial 

institutions or insurance companies registered 

with Insurance Regulatory and Development 

Authority of India [or any non-individual public 

shareholder holding at least five per cent. of the 

post-issue capital or any entity (individual or 

non-individual) forming part of promoter group 

other than the promoter(s)], during the 

preceding one year at a price lower than the 

price at which specified securities are being 

offered to the public in the initial public offer:  

The Minimum Promoterôs contribution 

does not consist of such Equity shares. 

Hence Eligible. 

 

237 (1) (c) Specified securities allotted to the promoters 

and alternative investment funds during the 

preceding one year at a price less than the issue 

price, against funds brought in by them during 

that period, in case of an issuer formed by 

conversion of one or more partnership firms or 

limited liability partnerships, where the partners 

of the erstwhile partnership firms or limited 

liability partnerships are the promoters of the 

issuer and there is no change in the 

management. 

The Minimum Promoterôs contribution 

does not consist of such Equity shares. 

Hence Eligible. 

 

237 (1) (d) Specified securities pledged with any creditor.  Our Promoterôs has not Pledged any shares 

with any creditors. Accordingly, the 

minimum Promoterôs contribution does 

not consist of such Equity Shares. Hence 

Eligible. 

 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of 

Equity Shares which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock-

in period and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded 

by the Depository. 

 

Details of Promotersô Contribution Locked in for Two Years 

 

Further as per SEBI circular dated December 18, 2024, PR No.36/2024, Lock-in on promotersô holding held in 

excess of minimum promoter contribution (MPC) to be released in phased manner i.e. lock-in for 50% promotersô 

holding in excess of MPC shall be released after 1 year and lock-in for remaining 50% promotersô holding in 

excess of MPC shall be released after 2 years. 
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The details of the Equity Shares held by our Promoters in excess of minimum promoter contribution, which shall 

be locked in for a period of 2 years and 1 years from the date of Allotment in the Offer are given below: 

 

Name of Promoter No. of Equity 

Shares 

Face Value 

(Rs.) 

Percentage of 

post-Offer 

paid-up 

capital (%) 

Lock in 

Period 

Puneet Dhawan 49,18,200 10 23.13% 
2 Years 

Tanya Dhawan 47,500 10 0.22% 

Total 49,65,700  23.35%  

 

Details of pre-issue equity shares held by shareholder (including promoter and Public shareholder) locked-in 

for One Year 

 

The Equity Shares held by promoter group and public pre-issue shareholding of Equity Share capital of our 

Company, i.e. 61,83,000 Equity Shares shall be locked in for a period of one year from the date of Allotment in 

the Public Issue. Further, such lock-in of Equity Shares would be created as per the bye laws of the Depositories. 

 

Pledge of Locked in Equity Shares: 

 

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our 

Promoters can be pledged only with any scheduled commercial banks or public financial institutions as 

collateral security for loans granted by such banks or financial institutions, subject to the following: 

 

¶ In case of Minimum Promotersô Contribution, the loan has been granted to the issuer company or 

its subsidiary (ies) for the purpose of financing one or more of the Objects of the Issue and pledge of equity 

shares is one of the terms of sanction of the loan. 

 

¶ In the case of Equity Shares held by Promoters in excess of Minimum Promotersô contribution, 

the pledge of equity shares is one of the terms of sanction of the loan. 

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be 

eligible to transfer the equity shares till  the lock in period stipulated has expired. 

 

Transferability of Locked in Equity Shares: 

 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities 

and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as 

applicable: 

 

¶ The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to another Promoters or any person of the Promotersó Group or to a 

new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the remaining 

period with transferee and such transferee shall not be eligible to transfer them till the lock- in period 

stipulated has expired. 

 

¶ The equity shares held by persons other than promoters and locked in as per Regulation 239 of 

the SEBI (ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and 
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Promotersó Group) holding the equity shares which are locked-in along with the equity shares proposed to 

be transferred, subject to continuation of lock-in for the remaining period with transferee and such transferee 

shall not be eligible to transfer them till  the lock- in period stipulated has expired. 

 

17. Our Company, our Promoters, our Directors and the BRLM to this Offer have not entered into any 

buy-back, standby or similar arrangements with any person for purchase of our Equity Shares from any 

person. 

 

18. Our Company has not issued shares for consideration other than cash or out of revaluation of reserves, 

including Bonus Shares, at any point of time since Incorporation except the following: 

 

S. No. Name of Allottees No. of 

Shares 

Allotte

d 

Face 

Valu

e 

(Rs.) 

Issue 

Price 

(Rs.) 

Date 

of 

Allot

ment 

Reaso

n for 

Allot

ment 

Benefi

t 

occurr

ed to 

Issuer 

1.  Puneet Dhawan 13950486 10 NIL  

July 

17, 

2025 

Bonus 

Issue 

Capitaliz

ation of 

Reserve 

2.  Tanya Dhawan 94050 10 NIL  

3.  Sanchit Hans 99 10 NIL  

4.  Arun Kumar 99 10 NIL  

5.  Anshul 99 10 NIL  

6.  Vrinda Mehta 15246 10 NIL  

7.  Puneet Dhawan HUF 3663 10 NIL  

8.  Lily Kwatra 34650 10 NIL  

9.  Satish Chandra 

Kwatra 

45738 10 NIL  

10.  Man Mohan Kwatra 13860 10 NIL  

11.  Sidharth Kwatra 4158 10 NIL  

12.  Beenu Kwatra 6930 10 NIL  

13.  Amit Kanwar Jindal 13860 10 NIL  

14.  Astha Goyal 6930 10 NIL  

15.  Kajal Singla 12474 10 NIL  

16.  Manish Kumar 

Aggarwal Huf 

55440 10 NIL  

17.  Rahul Goel 13860 10 NIL  

18.  Sabir Ali 11088 10 NIL  

19.  Sonia Mangla 6930 10 NIL  

20.  Usha Gupta 6930 10 NIL  

21.  Nisha Singhal 27720 10 NIL  

22.  Pankaj Bansal Huf 13860 10 NIL  

23.  Raksha Rani 6930 10 NIL  

24.  Sapna Mittal 6930 10 NIL  

25.  Amit Kumar Mittal 12474 10 NIL  

26.  Anita Aggarwal 11088 10 NIL  

27.  Anupam Batra 12474 10 NIL  

28.  Archit Gupta 5544 10 NIL  

29.  Gautamdeep Singh 5544 10 NIL  
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Bhutani 

30.  Harjeet Kaur 5544 10 NIL  

31.  Kamal Batra 12474 10 NIL  

32.  Mukul Goyal 5544 10 NIL  

33.  Neha Saraf 65538 10 NIL  

34.  Sahil Sharma 12474 10 NIL  

35.  Shivam Aggarwal 4158 10 NIL  

36.  Gagan Grover 24948 10 NIL  

37.  Jai Bhagwan 

Aggarwal 

24948 10 NIL  

38.  Karuna Khurana 1386 10 NIL  

39.  Vikas Kumar 

Srivastava 

8316 10 NIL  

40.  Karuna Gandharva 4158 10 NIL  

41.  Anupam Kwatra 4158 10 NIL  

42.  Purnima Mehta 110880 10 NIL  

43.  Hitesh Mehta 110880 10 NIL  

44.  Dev Kalra 55440 10 NIL  

Total 1,48,50,000  

 

19. Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 

to 234 of the Companies Act, 2013. 

 

20. Our Company has not re-valued one of its assets. Further, the company has not issued any Equity Shares 

(including bonus shares) by capitalizing any revaluation reserves. For more details, please refer to the chapter 

ñfinancial statements as restatedò on page 263 of this Draft Red Herring Prospectus. 

 

21. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme 

for our employees, and we do not intend to allot any shares to our employees under Employee Stock Option 

Scheme / Employee Stock Purchase Scheme from the proposed issue. As and when options are granted to 

our employees under the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share 

Based Employee Benefits) Regulations, 2014. 

 

22. There are no safety net arrangements for this public Offer. 

 

23. As on the date of filing of this Draft Red Herring Prospectus, there are no outstanding warrants, options 

or rights to convert debentures, loans or other financial instruments into our Equity Shares. 

 

24. As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an over-subscription to the extent of 10% 

of the Issue can be retained for the purpose of rounding off while finalizing the basis of allotment to the 

nearest integer during finalizing the allotment, subject to minimum allotment lot. Consequently, the actual 

allotment may go up by a maximum of 10% of the Issue, as a result of which, the post issue paid up capital 

after the Issue would also increase by the excess amount of allotment so made. In such an event, the Equity 

Shares held by the Promoters and subject to lock-in shall be suitably increased to ensure that 20% of the post 

issue paid-up capital is locked-in. 
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25. All the Equity Shares of our Company are fully paid up as on the date of this Draft Red Herring 

Prospectus. Further, since the entire money in respect of the Offer is being called on application, all the 

successful applicants will  be allotted fully  paid-up equity shares. 

 

26. As per RBI regulations, OCBs are not allowed to participate in this Issue. 

 

27. There is no Buyback, stand by, or similar arrangement by our Company/Promoters/Directors/BRLM for 

purchase of Equity Shares issued / offered through this Draft Red Herring Prospectus. 

 

28. As on the date of this Draft Red Herring Prospectus, none of the shares held by our Promoters/ Promoter 

Group are pledged with any financial institutions or banks or any third party as security for repayment of 

loans. 

 

29. Investors may note that in case of over-subscription, the allocation in the Issue shall be as per the 

requirements of Regulation 253 of SEBI (ICDR) Regulations, as amended from time to time. 

 

30. Under subscription, if any, in any category, shall be met with spill-over from any other category or 

combination of categories at the discretion of our Company, in consultation with the BRLM and NSE. 

 

31. The Issue is being made through Book Building Method. 

 

32. BRLM to the Issue viz. NEXGEN Financial Solutions Pvt. Ltd. and its associates do not hold any Equity 

Shares of our Company. 

 

33. Our Company has not raised any bridge loan against the proceeds of this Issue. 

 

34. Our Company undertakes that at any given time, there shall be only one denomination for our Equity 

Shares, unless otherwise permitted by law. 

 

35. Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time 

to time. 

 

36. An Applicant cannot make an application for more than the number of Equity Shares being 

Issued/Offered through this Draft Red Herring Prospectus, subject to the maximum limit of investment 

prescribed under relevant laws applicable to each category of investors. 

 

37. No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall 

be made either by us or our Promoters to the persons who receive allotments, if  any, in this Offer. 

 

38. Our Promoters and the members of our Promoter Group will  not participate in this Issue. 

 

39. Our Company has not made any public issue since its incorporation. 

 

40. Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter 

Group between the date of filing the Draft Red Herring Prospectus and the Offer Closing Date shall be 

reported to the Stock Exchange within twenty-four hours of such transaction. 
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41. For the details of transactions by our Company with our Promoter Group, Group Companies during 

the period ended on March 31, 2025, March 31, 2024 & March 31, 2023 Fiscals, please refer to paragraph 

titled ˈRelated Party Transaction in the chapter titled ñFinancial Informationò beginning on page number 

263 of this Draft Red Herring Prospectus. 

 

None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated 

in the chapter titled ñOur Managementò beginning on page number 230 of this Draft Red Herring Prospectus. 

 

 

 

This space is left blank intentionally. 
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OBJECTS OF THE ISSUE 

 

Our Company proposes to utilize the funds which are being raised towards funding the following objects 

and achieve the benefits of listing on the Emerge Platform of NSE. 

 

The objects of the Issue are:- 

 

1. Capital Expenditure for Construction and Development of Telemedicine Operational Facilities; 

2. Purchase of CRM Software and Hardware Infrastructure; 

3. Human Resources; 

4. Repayment/Prepayment of loan; 

5. To meet out the Working Capital requirements of the Company and 

6. To meet out the General Corporate Purposes;  

 

Our Company believes that listing will enhance our Companyôs corporate image, brand name and create a 

public market for its Equity Shares in India. The main objects clause of our Memorandum enables our 

Company to undertake the activities for which funds are being raised in the Issue. The existing activities of 

our Company are within the objects clause of our Memorandum. The fund requirement and deployment are 

based on internal management estimates and has not been appraised by any bank or financial institution. 

 

REQUIREMENT OF FUNDS 

 

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be Rs. [ǒ] lakhs (the ñNet 

Issue Proceedsò). 

 

The following table summarizes the requirement of funds: 

 

S. No. Particulars  Rupees in Lakhs 

1. Gross Issue Proceeds [ǒ]* 

2. Less: Issue Related Expenses** [ǒ]* 

 Net proceeds [ǒ]* 

*Subject to finalization of basis of allotment. 

**As per the certificate given by M/s Shiv & Associates, Chartered Accountants, dated September 11, 2025, 

the Company has incurred as sum of Rs. 6.50 Lakh towards issue expenses as on September 10, 2025. 

 

UTILISATION OF FUNDS: 

 

Fund Requirements 

 

Our funding requirements are dependent on a number of factors which may not be in the control of our 

management, changes in our financial condition and current commercial conditions. Such factors may entail 

rescheduling and / or revising the planned expenditure and funding requirement and increasing or decreasing 

the expenditure for a particular purpose from the planned expenditure. 
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We intend to utilize the proceeds of the Fresh Issue, in the manner set forth below: 

 

S. N. Particulars 

  

Amount  

(in Lakh)  

% of Gross 

Proceeds 

% of Net 

Proceeds 

1. 

Capital Expenditure for Construction and 

Development of Telemedicine Operational 

Facilities 

1,366.68 [ǒ] [ǒ] 

2. 
Purchase of CRM Software and Hardware 

Infrastructure 

141.55 [ǒ] [ǒ] 

3. Human Resources 543.82 [ǒ] [ǒ] 

4. Repayment/Prepayment of loan 1,250.00 [ǒ] [ǒ] 

5. Working Capital Requirement 1,800.00 [ǒ] [ǒ] 

6. General Corporate Purposes** [ǒ] [ǒ] [ǒ] 

 Total [ǒ] [ǒ] [ǒ] 

**The amount utilized for general corporate purposes shall not exceed 15% of the gross proceeds of the 

Issue or Rs.10 crores, whichever is less. 

 

The objects detailed above are intended to be funded from the proceeds of the Issue while any remaining 

funding needs will be met through the company's internal accruals. Accordingly, we confirm that there is 

no requirement for us to make firm arrangements of finance through verifiable means towards at least 

75% of the stated means of finance, excluding the amount to be raised from the proposed Issue. 

 

The fund requirement and deployment are based on internal management estimates and have not been 

appraised by any bank or financial institution. These are based on current conditions and are subject to 

change in light of changes in external circumstances or costs, other financial conditions, business or 

strategy, as discussed further below. 

 

The main object clause of Memorandum of Association of our Company enables us to undertake the activities 

for which the funds are being raised by us through the Issue. Further, we confirm that the activities which 

we have been carrying out till date are in accordance with the object clause of our Memorandum of 

Association.  

 

For the main objects clause of our Memorandum of Association, see ñOur History and Certain Corporate 

Mattersò on page 225. 

 

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased 

fund requirements for a particular purpose may be financed by surplus funds, if any, available in respect of 

the other purposes for which funds are being raised in this Issue. If surplus funds are unavailable, the required 

financing will be through our internal accruals and/or debt.  

 

We may have to revise our fund requirements and deployment as a result of changes in commercial and other 

external factors, which may not be within the control of our management. This may entail rescheduling, 

revising or cancelling the fund requirements and increasing or decreasing the fund requirements for a 

particular purpose from its fund requirements mentioned below, at the discretion of our management. In case 
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of any shortfall or cost overruns, we intend to meet our estimated expenditure from internal accruals and/or 

debt. In case of any such re-scheduling, it shall be made by compliance of the relevant provisions of the 

Companies Act, 2013. 

 

Details of Utilization of Issue Proceeds 

1. Capital Expenditure for Construction and Development of Telemedicine Operational Facilities 

 

Our company intends to deploy Net Proceeds from the issue aggregating to Rs. 1366.68 Lakhs to meet out 

the Construction and Development of Office Building for Operational facilities of our company for 

expanding our business operations. The project involves the development of a new multi-storey building on 

freehold land owned by the Company. The old structure at the site will be dismantled, and the new building 

will be developed with modern facilities. 

 

The funds will cover all associated costs, including site development, building construction, and interior 

finishing. We believe that this strategic investment in infrastructure is essential for our long-term growth and 

will strengthen our competitive position in the market. 

 

 

Presently registered office of the Company is situated at A-16 G T Karnal Road Industrial Area, Delhi, North 

West- 110033, Delhi which is on rented premises. Further teleconsultation services are also being operated 

from this office. This project of construction of new premises of the Company will save rent.  

 

Further this will create a unified, modern, and efficient corporate office environment, bringing together 

employees under one roof. The infrastructure will support KRM Ayurvedaôs growth in telemedicine, 

Ayurveda-based healthcare services, and marketing expansion. It is also expected to improve operational 

efficiency, and long-term scalability. This will also help our Company to build valuable assets for the future. 

 

Estimated Cost 

 

The overall cost of the building encompasses site development, civil and structural works, and electrical 

installations. A detailed break-up of the estimated cost of intended to be financed through the issue proceeds.  

The details of the estimated costs as per quotation received from ADS Construction and Consultant dated 

August 28, 2025, are set out below: 

(Amount in Lakhs) 

Sr. No. Name of item Area           

(in sq. mt.) 

Rate Sr. No. 
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1. 

Construction of footing, foundation, column as per 

the structural drawing in M25 Grade, 9ôô thk. Brick 

walls in 1:6 and 4/12ôô thk. Internal brick walls in 

1:4 with 6mm reinforcement every 5th coarse, 12mm 

plastering on ceiling, 18mm inside and external 

surface of brick walls erected in 1:4 cement sand 

ratio and casting of R.C.C slab in M25 grade and 

reinforcement as per the structural details with 

electrical conducting in the ceiling 

 

Lower Basement + Basement + Stilt Floor Upper 

Ground Floor + First Floor + Second Floor + 

Third Floor + Terrace 

 

 

 

 

 

 

4,870 

 

 

 

 

 

 

16150 

 

 

 

 

 

 

786.51 

 

 

 

 

2. 

FLOORING  

 

Kota flooring on lower basement, basement, stilt 

floor (Including wall skirting area, installation, 10% 

wastage, polishing) 

 

 

Italian tile flooring on, upper ground, first, second, 

third, terrace floor (Including wall skirting area, 

installation, 10% wastage, polishing etc) 

 

 

 

1300 

 

 

 

 

3260 

 

 

 

750 

 

 

 

 

1280 

 

 

 

9.75 

 

 

 

 

41.73 

 

 

3. 

POP FALSE CEILING  

With channels 

Upper ground floor + First floor + second floor+ 

Third floor + terrace 

 

 

 

 

 

 

1560 

 

 

\ 

 

 

1000 

 

 

 

 

 

15.60 

 

4. 

 

Painting Work on Wall  

 

LUM SUM 

 

 

- 

 

 

20.00 

5. Door And Window 

 

 

External & Internal  

 

 

 

LUM SUM 

 

 

 

 

- 

 

 

 

 

15.00 

 

6. Lift  

2 Passenger lift make TKE 

 

 

LUM SUM 

 

 

 

 

 

26.00 

 

 Total 914.58 

 Add. 15% for Sanitary & Water Supply    137.19 

 Add. 10% for Electricity fittings, lighting, ac fitting, fans. 91.46 

 Consultant And Architects Fees 15.00 

 Total (excluding GST) 1158.23 

 Rounding Off 1158.20 

 

 Add GST @ 18%  208.48 

 TOTAL PROJECT VALUE 1366.68 
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Mr. Rajul Garg,  Chartered Engineer has been appointed to prepare a Detailed Project Report for construction 

of building. Company has received the report dated September 06, 2025. 

SUMMARY OF REPORT OF CHARTERED ENGINEER: 

¶ The project entails the construction of a new multi-storey facility on freehold land owned by KRM 

Ayurveda Limited. 

¶ The building will be developed on Plot No. 36, Block-A, G.T. Karnal Road, Industrial Area, Delhi, 

with an approximate covered area of 4,870.00 sq. m. 52,420 sq. ft. and seating capacity for 450ï500 

people. 

¶ The proposed infrastructure will include a offices, consulting cabins, workstations, meeting halls, 

cafeteria, telemedicine support centres, stilt parking, and staff amenities. 

¶ The project site is easily located on at the following coordinates: Latitude: 28.7390° N, Longitude: 

77.1580° E (Approximate) 

AREA CHART  

¶ Total Plot Area = 1,378.80 Sqm. or 1,648.90 Sq. Ft.  

¶ Permissible Far 200% of 1,378.80 sq.m. = 2,757.60 sq. m.  

¶ Permissible Covered Area at Upper Ground Floor @ 50% of 1,378.80 sq. m. = 690.00 Sqm 

S. No Proposed Covered Area of Area (in 

sq. m) 

Area (in sq 

ft)  

1 Upper Ground Floor ( FAR) 690.00 7427.10 

2 First Floor ( FAR) 690.00 7427.10 

3 Second Floor ( FAR) 690.00 7427.10 

4 Third Floor ( FAR) 690.00 7427.10 

5 Lower Basement (Non FAR) 690.00 7427.10 

6 Basement (Non FAR) 690.00 7427.10 

7 Stilt Floor (Non FAR) 690.00 7427.10 

8 Terrace (Non FAR) 40.00 430.55 

Total Calculable Area 4,870.00 52,420.25 

COMPLIANCES AND APPROVALS 

In relation to the proposed project, it will be required to apply and obtain certain approvals as provided in 

the below table: 

S. No List of Major Approvals  Stage at which Approvals are Required 

1 Demolition of the existing structure Prior commencement of construction 

2 Approval for the building plans for the 

proposed facility 

Prior commencement of construction 

3 Approval of the layout from Directorate 

of Industrial Safety and Health 

Prior commencement of construction 

4 Electricity Board Connection from 

State Electricity Board 

Already Exist 

5 CTE (Consent to Establishment) from 

State Pollution Control Board 

Before starting the operations. 

6 Fire NOC from Regional Development 

Authority 

Before starting the operations. 
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PROJECT IMPLEMENTATION SCHEDULE: 

S. No Particulars Expected 

Commencement Period 

Expected Completion 

Period 

1 Dismantling of existing 

structure 

November 2025 December 2025 

2 Approval of building plans 

& statutory clearances 

November 2025 December 2025 

3 Civil Construction Phase January 2026 June 2027 

4 Electrical & Sanitary Works May 2027 August 2027 

 

Note: 

1. The civil construction work would approximately take around two years to complete commencing from 

November 2025 to August 2027 as per the project report. 

2. The amounts mentioned above are inclusive GST. 

3. The estimated cost may be subject to price revisions, basis inter alia prevailing market conditions. In 

case of an increase in quoted amount due to a price revision, we will bear the difference out of internal 

accruals. 

4. Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have 

any interest in the entity from whom we have placed work order. 

5. This quotation is valid for six months. 

 

2. Purchase of CRM Software and Hardware Infrastructure 

 

Our company intends to deploy Net Proceeds from the issue aggregating to Rs 141.55 Lakhs to meet out the 

capital expenditure requirement of our company for set up of CRM Software and purchase of Hardware and 

Software. This will include CRM software and 130 quantities of Desktop and 25 quantities of printers with 

scanners.  

 

CRM SOFTWARE:  

 

CRM software centralizes patient data and maintains appointment histories. It will enable us for personalized 

interactions, faster response times. This will result into improved patient retention. It also securely stores 

medical records and track patient inquiries. Availability of segment data will enable us for focusing on more 

targeted care, reducing errors and administrative burdens. Automating tasks like appointment scheduling, 

follow-ups, and internal workflows will minimizes operational burden and improves team productivity. 

  

CRM software functionalities: 

 

1. Enquiry & Order Management ï Centralized tracking of customer enquiries and complete visibility 

of all customer orders with status updates. 

 

2. Reports & Analytics ï Lead source and  reporting for deeper insights. 

 

3. User & Access Control ï User account creation, search/filter features, attendance/activity logs. 

 

4. Notification Center ï Real-time alerts to users, notification history and received notifications view. 

 

5. Medical & Health Data Modules ï Disease-wise enquiry records, medicine database management, 

and hospital/facility records. 
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6. Performance Monitoring ï Defining KRAs, tracking follow-up dispositions, and evaluating 

employee performance. 

 

7. Knowledge & Communication Tools ïHR notifications, internal communication, reminders, and 

task management. 

 

8. Support & Dashboard ï Integrated tech support for issue resolution and a centralized dashboard 

displaying CRM metrics, performance stats, and summaries. 

 

The Quotations for one time cost of CRM Software received from Web Tycoon dated September 06, 2025 

are as follows: 

(Rs. In Lakhs) 

S. No. Particulars Amount 

1. Research and prototyping 5.00 

2. Mock ups 4.00 

3. Designs 5.00 

4. Development, tools, & Security 14.00 

5. Testing 4.00 

6. Analysis 4.00 

7. Deployment 4.00 

 Total Cost 40.00 

 

Note 1: The above calculations are based on standard prices, but prices from the Vendor are subject to change at time 

of the transaction depending on market situation. 

Note 2: This quotation is exclusive of GST. 

Note 3: Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have any 

interest in the proposed acquisition of the equipment or in the entity from whom we have placed purchase orders in 

relation to such proposed acquisition of the equipment. 

Note 4: In case of any increase in purchase consideration, the same will be funded by the company through internal 

accruals. 

Note6: This quotation is valid for 6 months. 

 

HARDWARES:  

 

Our Company is considering purchase of 130 desktop computers and 25 printers for day-to-day operations. 

The upgraded desktops are intended to support the growing needs of the Companyôs workforce, facilitating 

improved productivity and data processing This will contribute to the Companyôs current IT infrastructure 

and improve efficiency and user experience.  

 

The Quotations for Desktops and Printers received from Shri Sharda IT-Solutions Private Limited dated 

September 04, 2025 are as follows: 

(Rs. In Lakhs) 

DESCRIPTION QTY UNIT PRICE  
TOTAL 

AMOUN T 

DESKTOP (HIGH AND FOR GRAPHIC PURPOSE) 

 

INTEL CPU I-7 LATEST GEN, INTEL CHIPSET GIGABYTE 

MOTHERBOARD, 32 GB RAM, ITB SSD HARDDISK NVME 

FOR SOFTWARES, 500 GB SSD FOR EXTRA STORAGE 

50 1.20 60.17 
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GRAPHIC CARD 3060 12 GB, COOLER MASTER ATX 

CABINET, COOLER MASTER PSU 750WATT, SCREEN 24 

INCH BORDERLESS IPS, DELL KEYBOARD AND MOUSE, 

UPS 1000 VA 

(3 YEARS WARRANTY)  

DESKTOP (CALLING AND TRAINING PURPOSE)  

 

INTEL CPU I-5, INTEL CHIPSET MOTHERBOARD, 16GB 

RAM, 500GB SSD, ATX CABINET, PSU, DELL KEYBOARD 

AND MOUSE, SCREEN 18.5 INCH, UPS 650 VA 

(1 YEAR WARRANTY) 

80 0.37 29.83 

PRINTER WITH SCANNER  

HP PRINTER 4104 

 SPECS-PRINT, PHOTOCOPY, SCANNING, WIRELESS, 

DUPLUX, ADF (35 pages at a time scanning) 

25 0.46 11.55 

TOTAL  101.55 

 

Note 1: The above calculations are based on standard prices, but prices from the Vendor are subject to change at time 

of the transaction depending on market situation. 

Note 2: The availability of this particular unit is also subject to change between now and the date of transaction, If this 

particular unit is unavailable at the time of transaction, we will endeavour to provide an alternate unit in the same 

project (the prices of which are subject to change depending on the new unit specs and prevailing market conditions at 

the time). 

Note 3: Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have any 

interest in the proposed acquisition of the equipment or in the entity from whom we have placed purchase orders in 

relation to such proposed acquisition of the equipment. 

Note 4: In case of any increase in purchase consideration, the same will be funded by the company through internal 

accruals. 

Note 5: This quotation is valid for 6 months. 

 

3. Human Resources 

 

Our Company is presently running 6 Ayurvedic Hospitals and 5 Clinics and in process of expanding its 

operations. Our Company wants to strengthen operations and enhance the human resource capabilities of 

our Ayurvedic hospitals and clinics. The Company requires Doctor, Nurse, Therapist, Housekeeping, Billing 

Executive and Admin / Manager to strengthen the operation. Accordingly, the Company proposes to utilise 

Rs. 543.82 Lakh  of the issue proceeds for manpower hiring. 

 

Rationale for Utilisation of Issue Proceeds towards Manpower Hiring 

 

1. Enhanced Service Delivery ï Recruiting qualified Ayurvedic doctors, therapists, and allied health 

professionals will strengthen clinical capacity, improve patient outcomes and uphold the Companyôs 

commitment to offering high-quality authentic Ayurvedic treatment. 

 

 

2. Expansion of Operational Scale ï With increased staff, the Company will be able to cater to a 

higher patient load, expand hospital operations and add new therapy lines.  

 

 

3. Patient Trust ï High service quality delivered through competent and caring professionals enhances 

patient trust thereby strengthening the overall brand of the Company. 
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The Quotations for manpower hiring received from Hospital Placement (unit of Elite Corporate Solutions 

Private Limited) dated September 06, 2025 are as follows:  

 

(Rs. in Lakhs) 

Requirement 

Number of 

Requirements 

Salary (Approx) per 

annum per candidate 

Gross Salary for 1.5 years 

(Approx)  

Doctor 20 7.20 216.00 

Nurse 15 3.00 67.50 

Therapist 15 3.60 81.00 

Housekeeping 10 2.16 32.40 

Billing Executive 10 3.60 54.00 

Admin / Manager 10 4.80 72.00 

Total 80 Total 522.90 

Consultancy fees  20.92 

  Grand Total 543.82 

 

Note 1: The calculation of this quotation is based on the monthly basis salary to be paid. 

Note 2: We have considered the above quotations for the budgetary estimate purpose and have not hired actual 

employees. The actual cost of hiring people may vary. 

Note 3: In case of any revision, the same will be funded by the company through internal accruals. 

Note 4: Further, our Promoters, Directors, Key Managerial Personnel and the Group Companies do not have any 

interest in the received quotation. 

Note 5: This quotation is valid for 6 months. 

 

4. Repayment/Prepayment of loan: 

 

Our Company has entered into various financing arrangements with bank. The loan facilities entered into by 

our Company include borrowings in the form of term loans and overdraft facilities. Our Company proposes 

to utilise an estimated amount of Rs. 1,250.00 Lakhs from the Net Proceeds as confirmed by the Statutory 

and Peer Review Auditor M/s Shiv & Associates, Chartered Accountants, vide Certificate dated September 

11, 2025, towards full or partial repayment or prepayment of certain borrowing availed by our Company 

from bank. 

 

Given the nature of these borrowings and the terms of repayment or prepayment, the aggregate outstanding 

amounts under these borrowings may vary after payment of due instalments. In light of the above, at the 

time of filing the Red Herring Prospectus, the table below shall be suitably updated to reflect the revised 

amounts or loan as the case may be which have been availed by us. 

 

We believe that this repayment and/or prepayment will reduce our outstanding indebtedness, lower our 

interest costs, improve our debt-to-equity ratio, and allow us to use more of our internal resources for future 

business growth and expansion. A stronger debt-equity position will also help us raise funds at more 

competitive rates in the future to support potential business opportunities and expansion plans. The table 

below outlines the details of the outstanding borrowings that are proposed to be fully or partly repaid/prepaid 

from Net Proceeds. 

 

The details of the outstanding loans of our Company, as on 31st March 2025, which are proposed for 

repayment or prepayment, in full or in part from the Net Proceeds are set forth below. The loan facilities are 

listed below in no particular order of priority. 
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Secured Loans 

  (Amount in Lakh) 

S. 

No

. 

Name of 

persons/companies 

Sanction 

Amount 

Rate of 

Interest (per 

Annum) 

Purpose of 

Loan 

Tenure 

In months 

Outstanding 

as on March 

31 2025 

1.  Kotak Mahindra 

Bank Limited 

1,600.00 9% Loan for 

commercial 

property 

120 1,393.28 

 
Note:  

1. The lenders are neither related to the company nor to its Promoters/ Directors and any of their relatives. 

2. In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a 

certificate from the statutory auditor certifying the utilization of loan for the purpose availed, our Statutory and 

peer review Auditors have confirmed that the loans have been utilised for the purpose for which it was availed 

pursuant to their certificate September 11, 2025. 

3. The loan being paid is neither related to any of Promoters/ Directors nor of their relatives. 

 

 

5. To meet out Working Capital expenses to fund business growth: 

 

We propose to utilize Rs. 1,800.00 lakhs from the Net Proceeds of the Fresh Issue towards funding our 

Companyôs working capital requirements. We have significant working capital requirements, and we fund 

our working capital requirements in the ordinary course of business from our internal accruals and financing 

facilities from various banks and financial institutions. Our Company requires additional working capital for 

funding future growth requirements of our Company and for other corporate purposes. 

 

Basis of estimation of incremental working capital requirement: 

 

The estimates of the working capital requirements for the FY 2026 & FY 2027 have been prepared based on 

the management estimates of future financial performance. The projection has been prepared using set of 

assumptions that include assumptions about future events and managementôs action that are not necessarily 

expected to occur. On the basis of existing and estimated working capital requirement of our Company on 

standalone basis, and assumptions for such working capital requirements, the estimated working capital 

requirements for FY 2026 and FY 2027 and the proposed funding of such working capital requirements as 

set forth below: 

 

(Amount in Lakhs) 

Particulars 
March 31, 

2023 

March 31, 

2024 

March 31, 

2025 

March 31, 

2026 

March 31, 

2027 

  (Audited) (Audited) (Audited) (Projected) (Projected) 

Current Assets           

Inventory 67.41 144.76 769.63 1,321.32 1,981.98 

Trade Receivables 776.06 553.47 1,212.83 2,495.83 3,963.96 

Other Current Assets 658.13 1,263.76 1,701.38 1,880.00 2,030.00 

Short term loans and advances 43.30 42.08 25.89 150.00 190.00 

Total CA 1,544.90 2,004.07 3,709.73  5,847.15   8,165.94  

  
     

Current Liabilities 
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Trade Payables 512.11 387.04 533.06 491.41 643.95 

Other Current Liabilities 348.50 443.00 392.65 585.79 884.58 

Short Term Provision 239.81 25.65 176.61 164.02 262.10 

Total CL 1,100.42 855.69 1,102.32 1,241.22 1,790.62 

WC Requirement (Excluding 

STB) 

444.48 1,148.38 2,607.41  4,605.93   6,375.32  

      
Short term borrowings 69.91 87.33 1,065.72 1,275.00 1,275.00 

Internal Accruals 374.57 1,061.05 1,541.70  2,530.93   4,100.32  

IPO Proceeds - - - 800.00 1,000.00 

*Working Capital Gap have been determined without borrowings and excluding operating cash and cash 

equivalents. 

#As certified by Shiv & Associates, Chartered Accountants, through its certificate dated September 11, 2025. 

 

Basis of Estimation 

(in days) 

Particulars 
March 31, 

2023 

March 31, 

2024 

March 31, 

2025 

March 31, 

2026 

March 31, 

2027 

Inventory Days 3 8 37 45 50 

Trade Receivable 32 30 58 85 100 

Trade Payable Days 31 34 46 32 30 

Working Capital Days 3 4 49 98 120 

 

The total working capital requirement of the Company was Rs. 444.48 lakhs in FY 2023 and Rs. 1,148.38 lakhs in 

FY 2024. During FY 2025, the requirement increased to Rs. 2,607.41 lakhs. The working capital requirement is 

further estimated at Rs. 4,605.93 lakhs in FY 2026 and Rs. 6,375.32 lakhs in FY 2027. Out of this, the Company 

proposes to utilize Rs. 800.00 lakhs from the IPO proceeds in FY 2026 and Rs. 1,000.00 lakhs in FY 2027, with 

the balance requirement being met through internal accruals and borrowings. 

 

Growth Summary  

 (Amount in lakhs) 

 

During FY 2022-23, the Company took a strategic decision to expand into the healthcare services sector by 

establishing hospitals and clinics for treatments and therapies, which happens to be a high margin business, 

along with existing teleconsulting and telemedicine services. These additional services are initiated on an asset-

lite model by leasing out properties for hospitals and clinics. However, this model is working capital intensive 

as major clientele is through CGHS, ECHS, Insurance etc. referrals where payment terms are upto 6 months. 

 

On the other hand, Company made significant investment in land for existing teleconsulting and telemedicine 

services in order to increase future seating capacity sufficient to grow business multi-folds. 

 

This transition impacted the performance in FY 2024, as revenues from product sales declined during the phase 

of business realignment. However, by FY 2025, the strategy was successfully implemented, and the results 

became evident, with revenue from operations of Rs.7,655.27 lakhs, of which healthcare services contributed 

Particulars 
For the year ended 

31st  March 2025 

For the year ended 

31st  March 2024 

For the year ended 

31st  March 2023 

Revenue from operations  7,655.27 6,715.57 8,928.71 

Sale of Products 4,923.30 6,063.62 8,340.52 

%age of revenue from operations 64.31% 90.29% 93.41% 

Sale of service 2,731.97 651.95 588.18 

%age of revenue from operations 35.69% 9.71% 6.59% 
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Rs.2,731.97 lakhs, reflecting a year-on-year growth. Going forward, the Company expects a similar growth 

trajectory and therefore requires significant funding to meet its growing working capital and operational 

requirements. 

 

JUSTIFICATION FOR WORKING CAPITAL REQUIREMENT  

S.No. Particulars Remarks 

A Current Assets  

1 Inventory The Company is in the business of running Hospitals and Clinics, and 

sale of medicines through clinics & hospitals as well as through tele-

medicine. Till 2024-25 services revenue was majorly from 2 well 

established hospitals only. From December 2024 onwards to till date, 

company has set-up 4 more hospitals at various locations in the 

country. 

Though KRM Ayurveda started off as a kidney hospital and it 

continues to provide unparalleled treatment for kidney disorders, the 

Company has widened its horizons in the past few years and has now 

evolved into Multi-specialty Hospitals that provides an unmatched 

and effective natural treatment for various health disorders. Company 

has marked its presence globally as well through virtual consultancy 

services (Telemedicine Services). 

In FY 2023, the Companyôs inventory stood at 3 days amounting to 

Rs.67.41 lakhs. This increased to 8 days amounting to Rs.144.76 

lakhs in FY 2024, primarily on account of expansion in services 

which required maintaining higher stock levels. In FY 2025, 

inventory further increased to 37 days valued at Rs.769.63 lakhs, as 

the Companyôs focus shifted towards the services sector, 

necessitating the maintenance of stock at its hospitals pharmacies and 

clinics centers for day-to-day operations and sale of medicines. 

In FY 2026, inventory days are expected to be around 45 days at Rs. 

1,321.32 lakhs since there will be stock that has to be maintained in 

the hospitals and clinics. By FY 2027, inventory days will further 

increase to 50 days due to the same fact that our number of hospitals 

and sale of products will increase for which inventory has to be 

maintained. 

2 Trade Receivables In FY 2023, the Companyôs trade receivables stood at 32 days 

amounting to Rs.776.06 lakhs. This reduced to 30 days at Rs.553.47 

lakhs in FY 2024, primarily due to lower sales during the transitional 

phase. In FY 2025, trade receivable days increased significantly to 58 

days amounting to Rs.1,212.83 lakhs, in line with the overall increase 

in revenue. 

 

As described above, the strategic changes in the business with a shift 

towards the services sector have also contributed to this increase, 

since the major debtors in the service segment are CGHS & ECHS 

and private insurance companies under cashless arrangements. While 

invoices are raised on the same day of treatment, collections are 

realized over extended periods of 150-180 days in the case of 

government agencies and 25-45 days in the case of private insurance 

players. 

 

Going forward, the Company expects trade receivable days to average 

around 85 days in FY 2026 (Rs.2,495.83 lakhs) and further increase 

to 100 days in FY 2027 (Rs.3,963.96 lakhs). Trade receivables remain 

a key component of the Companyôs working capital, and their growth 
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reflects the scale of business expansion. 

This increase in overall receivable days is due to increase in share of 

hospital servicesô revenue in the overall revenue, which has longer 

receivable days. 

3 Other Current Assets 

(includes Short Term 

Advances) 

Other Current Assets include advances to suppliers, Balance with 

government Authorities, Deposits with Banks and other receivables. 

 

During the last three financial years, Amount has increased from Rs. 

701.43 Lakhs in FY 2023 to Rs. 1,305.84 Lakhs in FY 2024 further it 

increases to Rs. 1,727.27 Lakhs in FY 2025. For the projected financial 

year 2026, amount is expected to stand at Rs. 2,220.00 Lakhs. For the 

projected FY 2027, other current assets (including short term 

advances), stands at Rs. 2,220.00 lakhs. The increase in other current 

assets is due to a rise in advances made to suppliers resulting from 

increased revenue which give us good price for raw material and early 

delivery and advance to employees and some other receivables.   

B Current Liabilities   

1 Trade Payables The trade payable increased in FY 2024 as compared to FY 2023 from 

Rs. 512.11 lakhs to Rs. 387.04 lakhs due to fall in operation for that 

period. 

Further, there is an increase in Trade Payables days to 46 days in FY 

2025, amounting to Rs. 533.06 Lakhs in comparison to FY 2024, the 

increase was due to the fact that there was an increase in the 

operations the raw material procured also saw a significant rise 

pertaining to which the trade payable saw a similar rise. 

For FY 2026 and FY27 standing at Rs.491.41 lakhs and Rs. 643.95 

lakhs respectively as the company is planning for expansion through 

establishment of hospitals and increase in number of SKUs for which 

even higher procurement of raw material would be needed. 

2 Other Current 

Liabilities  

Other Current Liabilities, which mainly comprise advances from 

customers, salary and incentive payables, statutory dues, and 

expenses payables, were Rs.348.50 lakhs in FY 2023, Rs.443.00 

lakhs in FY 2024, and Rs.392.64 lakhs in FY 2025.  

These are expected to increase to Rs.585.79 lakhs in FY 2026 and 

Rs.884.58 lakhs in FY 2027, in line with the growth of the Companyôs 

operations. 

3 Short Term Provision Short Term Provision includes provision for gratuity, Provision for 

Current Tax, Statutory Dues and provision for expenses. 

During the last three financial years amount is in the range of Rs. 

25.65 lakhs to Rs. 239.81 Lakhs from FY 2023 to FY25. For the 

projected period, short term provision stands at Rs. 164.02 Lakhs & 

Rs. 262.10 Lakhs for FY 2026 & FY 2027 respectively. 

C Short Term Borrowing The company anticipates meeting its working capital requirements 

primarily through short-term borrowing. It aims to maintain short-

term borrowings at levels similar to those recorded during the audited 

period. The amount for short term borrowings stands at Rs. 69.91 

Lakhs & Rs. 87.33 Lakhs in FY 2023 & FY 2024. The same increases 

to Rs. 1,065.72 Lakhs in FY 2025. For the projected period FY 2026 

the amount should be Rs. 1,275.00 Lakhs & for FY 2027 it would be 

the same as FY26 at Rs. 1,275.00 lakhs 
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#As certified by Shiv & Associates, Chartered Accountants, through its certificate dated September 11, 2025. 

 

6. General Corporate Purpose 

 

Our Company intends to deploy the balance Net Proceeds aggregating Rs. [ǒ] Lakh for General Corporate 

Purposes subject to such utilization not exceeding 15% of the Net Proceeds or Rs.10 crores, whichever 

is less, in compliance with the SEBI Regulations, including but not limited or restricted to, strategic 

initiatives, strengthening our marketing network & capability, meeting exigencies, brand building exercises 

in order to strengthen our operations. Our management, in accordance with the policies of our Board, will  

have flexibility  in utilizing the proceeds earmarked for General Corporate Purposes. 

 

7. Issue Related Expenses 

 

The expenses for this Issue include issue management fees, underwriting fees, registrar fees, legal advisor 

fees, printing and distribution expenses, advertisement expenses, depository charges and listing fees to the 

Stock Exchange, among others. The total expenses for this Issue are estimated not to exceed Rs. [ǒ]. 

(Rs. In Lakh) 

S. N. Particulars 
Amount 

(Rs. in Lakhs) 
% of Total 

Expenses 
1 Lead manager(s) fees [ǒ] [ǒ] 
2 Underwriting commission. [ǒ] [ǒ] 
3 Market Making fees [ǒ] [ǒ] 
4 Brokerage, selling commission and upload fees. [ǒ] [ǒ] 
3 Registrars to the issue [ǒ] [ǒ] 
4 Legal Advisors [ǒ] [ǒ] 
5 Printing, advertising and marketing expenses [ǒ] [ǒ] 
6 Regulators including stock exchanges [ǒ] [ǒ] 
7 Others, if  any [ǒ] [ǒ] 

 (Advisors to the company, Peer Review Auditors, and other 
misc. expenses ) 

  

Total [ǒ] [ǒ] 

*Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price 

**The details of the fees payable to Designated Intermediaries will be updated at the time of filing of Prospectus 

with RoC 

 

1. As per the certificate dated September 11, 2025, given by M/s Shiv & Associates, Chartered Accountants, 

Statutory auditor of the company, the company has incurred a sum of 6.50 Lakh towards issue expenses. 

2. Selling commission payable to the members of the CDPs, RTA, SCSBs on the portion of RII, NII would 

be as follows: 

a. Portion for RIIs 0.01% (exclusive of GST) 

b. Portion for NIIs 0.01% (exclusive of GST) 

3. Percentage of the amount received against the Equity Shares Allotted (i.e. the product of the number of 

Equity Shares and the Issue Price) 

4. The members of RTA and CDPs will be entitled to application charges of Rs. 5/- (plus applicable taxes) 

as per valid allotment. The terminal from which the application form has been uploaded will be taken into 

account in order to determine the total application charges payable to the relevant RTA/CDP. 

5. Registered Brokers will be entitled to a commission of Rs. 5/- (plus applicable taxes) (Approx.), per 

allotment, procured from RII, NII and submitted to the SCSBs for processing. The terminal from which the 
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application has been uploaded will be taken into account in order to determine the total processing fees payable 

to the relevant Registered Broker. 

6. SCSBs would be entitled to a processing fee of Rs. 5/- (Plus applicable taxes) (Approx.) for processing 

the application forms, for valid allotments, procured by the members of the Registered Brokers, RTAs and CDPs 

and submitted to them. 

7. The Sponsor Bank shall be entitled to a maximum fee up to Rs. 9 /- (Rupees Nine Only) per valid Bid cum 

Application Form plus applicable taxes. 

 

MEANS OF FINANCE 

   (Rupees in Lakhs) 

Particulars Estimated Amount 

IPO Proceed [ǒ] 

 

APPRAISAL BY APPRAISING AGENCY 

The fund requirement and deployment are based on internal management estimates and has not been 

appraised by any bank or financial institution. The funding requirements of our Company are dependent on 

a number of factors which may not be in the control of our management, including variations in interest rate 

structures, changes in our financial condition and current commercial conditions and are subject to change 

in light of changes in external circumstances or in our financial condition, business or strategy. 

 

SCHEDULE OF IMPLEMENTATION 

We propose to deploy the Net Proceeds for the previously mentioned purposes in accordance with the 

estimated schedule of implementation and deployment of funds set forth in the table below. 

 

(Rupees in Lakhs) 

S. No. Particulars Amount to be 

funded from Net 

Proceeds 

Estimated 

Utilisation of Net 

Proceeds (F.Y. 

2025-26) 

Estimated 

Utilisation of 

Net Proceeds 

(F.Y. 2026-27) 

Estimated 

Utilisation of Net 

Proceeds (F.Y. 

2027-28) 

1. Capital Expenditure for 

Construction and 

Development of 

Telemedicine Operational 

Facilities 

1366.68 250.00 650.00 466.68 

2. Purchase of CRM 

Software and Hardware 

Infrastructure 

141.55 10.00 60.00  71.55 

3. Manpower Hiring 543.82 50.00  350.00  143.82 

4. Repayment/Prepayment 

of loan 

1,250.00 1,250.00 -  - 

5. Working Capital 

Requirement 

1,800.00 800.00  1,000.00  - 

6. General Corporate 

Purposes** 

[ǒ]  [ǒ]  [ǒ]  - 

           Total [ǒ] [ǒ]  [ǒ] - 
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Note: The figures are indicative only, it may vary. The final figures will be given in RHP. 

 

To the extent our Company is unable to utilise any portion of the Net Proceeds towards the Objects, as per 

the estimated schedule of deployment specified above, our Company shall deploy the Net Proceeds in the 

subsequent Financial Years towards the Objects. 

 

DEPLOYMENT OF FUNDS 

The Company has received the Sources and Deployment Funds Certificate dated September 11, 2025, from 

M/s Shiv & Associates., Chartered Accountants. The certificate states that the Company has incurred a sum 

of Rs. 6.50 Lakhs toward issue expense till September 10, 2025.   

 

INTERIM USE OF FUNDS 

Pending utilization for the purposes described above, our Company intends to invest the funds with 

scheduled commercial banks included in the second schedule of Reserve Bank of India Act, 1934. Our 

management, in accordance with the policies established by our Board of Directors from time to time, will 

deploy the Net Proceeds. Further, our Board of Directors hereby undertake that full recovery of the said 

interim investments shall be made without any sort of delay as and when need arises for utilization of process 

for the objects of the issue. 

 

BRIDGE FINANCING FACILITIES 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this 

Draft Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending 

on business exigencies, our Company may consider raising bridge financing for the Net Proceeds for Object 

of the Issue. 

 

MONITORING UTILIZATION OF FUNDS 

As the Net Proceeds of the Issue will be more than Rs. 5,000.00 Lakh, under the SEBI (ICDR) Regulations 

it is mandatory for us to appoint a monitoring agency. Our Board and the management has decided to appoint 

[ǒ], as monitoring agency to monitor the utilization of the Net Proceeds through its audit committee. Further, 

pursuant to Regulation 32 of the SEBI (Listing Obligation and Disclosures Requirements) Regulations 2015, 

our Company shall on half-yearly basis disclose to the Audit Committee the applications of the proceeds of 

the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other 

than stated in this Draft Red Herring Prospectus and place it before the Audit Committee. Such disclosures 

shall be made only until such time that all the proceeds of the Issue have been utilized in full. The statement 

will be certified by the Statutory Auditors of our Company. No part of the Issue Proceeds will be paid by 

our Company as consideration to our Promoter, our Directors, Key Management Personnel or companies 

promoted by the Promoter, except as may be required in the usual course of business. 

 

VARIATION IN OBJECTS 

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our 

Company shall not vary the objects of the Issue without our Company being authorised to do so by the 

Shareholders by way of a special resolution through postal ballot. In addition, the notice issued to the 

Shareholders in relation to the passing of such special resolution (the Postal Ballot Notice) shall specify the 

prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall 

simultaneously be published in the newspapers, one in English and one in the vernacular language of the 

jurisdiction where the Registered Office is situated. Our Promoters or controlling Shareholders will  be 
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required to provide an exit opportunity to such Shareholders who do not agree to the proposal to vary the 

objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard. 

 

OTHER CONFIRMATIONS 

No part of the issue proceeds will be paid as consideration to promoters, directors, key managerial personnel, 

associates or group companies except in the normal course of business and as disclosed in the sections 

titled Our Promoters, Our Promoters Group and Our Management as mentioned on page nos. 252, 257 and 

230 of this Draft Red Herring Prospectus. 

 

 

 

 

 

 

This space has been left blank intentionally. 
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BASIS FOR ISSUE PRICE 

 

 

Investors should read the following summary with the section titled ñRisk Factorsò, the details about our 

Company under the section titled "Our Business" and its financial statements under the section titled 

"Financial Information of the Company" beginning on page 28, 164, and 263 respectively of the Draft Red 

Herring Prospectus. The trading price of the Equity Shares of our Company could decline due to these 

risks and the investor may lose all or part of his investment. 

 

The Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running 

Lead Manager on the basis of the assessment of market demand for the Equity Shares through the Book 

Building Process and on the basis of qualitative and quantitative factors. The face value of the Equity 

Shares is Rs. 10/- each and the Issue Price.  

 

QUALITATIVE FACTORS 

 

Some of the qualitative factors, which form the basis for computing the price, are: 

 

1. Designing and execution capabilities 

2. Experienced management team and a motivated and efficient work force; 

3. Cordial relations with our consumers; 

4. Quality assurance and control. 

 

For further details, refer to the heading chapter titled ñOur Businessò beginning on page 164 of this Draft Red 

Herring Prospectus. 

 

QUANTITATIVE FACTORS 

Information presented below relating to the Company is based on the Restated Financial Statements. Some of 

the quantitative factors which form the basis or computing the price are as follows: 

1. Basic &  Diluted Earnings Per Share (EPS): 

Financial Year EPS (Basic & Diluted) Weight 

2024-25 8.06 3 

2023-24 2.27 2 

2022-23 5.07 1 

Weighted Average EPS 5.63 

 

Note: 

a) EPS Calculations have been done in accordance with Accounting Standard 20 - Earning per share issued 

by the Institute of Chartered Accountants of India. 

b) Basic earnings per share are calculated by dividing the net profit after tax by the weighted average number 

of Equity Shares outstanding during the period. 

c) Weighted Average number of Equity Shares is the number of Equity Shares outstanding at the beginning 

of the year/period adjusted by the number of Equity Shares issued during year/period multiplied by the time 

weighting factor. The time-weighting factor is the number of days for which the specific shares are 
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outstanding as a proportion of total number of days during the year. 

d) For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to 

equity shareholders and the weighted average number of shares outstanding during the period are adjusted 

for the effects of all dilutive potential equity shares except where the results are anti-dilutive. 

 

2. Price to Earnings (P/E) ratio in relation to Issue Price of Rs. [ǒ]/- per Equity  Share of face value Rs. 

10/- each fully  paid up. 

 

Particulars P/E Ratio 

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-2025 [ǒ] 

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2023-2024 [ǒ] 

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2022-2023 [ǒ] 

P/E ratio based on the Weighted Average EPS, as restated  [ǒ] 

*Not Annualized 

 

3. Industry  P/E 

Highest 65.02 

Lowest 22.02 

Average 43.52 

 

4. Return on Net Worth  (RONW) 

Financial Year Return on Net Worth (%) Weight 

2024-25 67.86% 

 

3 

2023-24 33.88% 

 

2 

2022-23 165.09% 1 

Weighted Average RONW 72.74% 

 

Note: 

a) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated/ 

Average net worth as restated as at year end. 

b) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. 

(RoNW x Weight) for each year/Total of weights 

c) Net worth is an aggregate value of the paid-up share capital of the Company and reserves and surplus, 

excluding revaluation reserves and attributable to equity holders. 
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5. Net Asset Value per Equity  Share 

 

Particulars Net Asset Value (NAV) in  Rs. 

2024-25 1,591.72 

2023-24 785.23 

2022-23 
557.75 

 
NAV after the Issue- At Cap Price [ǒ] 

NAV after the Issue- At Floor Price [ǒ] 

Note: Net Asset Value has been calculated as per the following formula: 

NAV = Net worth excluding preference share capital and revaluation reserve/Outstanding number of 

Equity shares outstanding during the year or period. 

 

6. Comparison with  industry  peers 

 

S.no 

 

Name of the    company 

Face 

Value 

(Rs. Per 

share) 

 

CMP(Rs.) 

 

EPS 

(Rs) 

 

P/E 

Rati

o 

 

RONW 

(%) 

NAV 

(Rs. Per 

share) 

PAT 

(Rs. In 

Lakhs) 

 1 KRM Ayurveda 10 - 8.06 - 67.86% 

 

1,591.72 1,209.72 

Peer Group*  

 2 Jeena Sikho Lifecare 

Ltd. 

2 804.00 36.50 22.02 33% 21.96 8,400.00 

 3 Vaidya Sane 

Ayurved 

Laboratories Ltd 

10 303.00 4.66 65.02 9.67% 56.79 489.67 

Note: Industry Peer may be modified for finalization of Issue Price before filing Draft Red Herring Prospectus 

with ROC. 

* Sourced from Yearly Audited Financials/ Annual reports 

*RONW (%) and NAV (Rs. per share) for the peer companies have been calculated as per the yearly audited 

financials. 

Notes: 

Å Considering the nature and turnover of business of the Company, the peers are not strictly comparable. 

However, the same have been included for broader comparison. 

Å The figures for KRM Ayurveda Ltd. are based on the restated results for the year ended March 31, 2025 

Å The figures for the peer group are based on standalone audited results for the period ended March 31, 2025. 

Å Current Market Price (CMP) is the closing price of respective scrip as on September 8, 2025. 

For further details see section titled Risk Factors beginning on page 28 and the financials of the Company 

including profitability and return ratios, as set out in the section titled Auditors Report and Financial 

Information of Our Company beginning on page 263 of this Draft Red Herring Prospectus for a more informed 

view. 

Key financial and operational performance indicators (ñKPIsò) 

Our company considers that KPIs included herein below have a bearing for arriving at the basis for Offer Price. 

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 11, 

2025. Further, the KPIs herein have been certified by For M/s Shiv & Associates, Chartered Accountants, by 
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their certificate dated September 11, 2025 vide UDIN 25536307BMLFSE2522. Additionally, the Audit 

Committee on its meeting dated September 11, 2025  have confirmed that other than verified and audited KPIs 

set out below, our company has not disclosed to earlier investors at any point of time during the three years 

period prior to the date of the Draft Red Herring Prospectus.  

For further details of our key performance indicators, see ñRisk Factors, ñOur Businessò, ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on pages 28, 164 and 265 

respectively. We have described and defined them, where applicable, in ñDefinitions and Abbreviationsò 

section on page no. 1. Our Company confirms that it shall continue to disclose all the KPIs included in this 

section ñBasis for Offer Priceò, on a periodic basis, at least once in a year (or for any lesser period as determined 

by the Board of our Company), for a duration that is at least the later of (i) one year after the listing date or 

period specified by SEBI; or (ii) till the utilization of the Net Proceeds. Any change in these KPIs, during the 

aforementioned period, will be explained by our Company as required under the SEBI ICDR Regulations. 

 

7. Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratios are 

monitored on a periodic basic for evaluating the overall performance of our company 

                                                                                     (Amount in Lakhs, except EPS, % and ratios) 

 

     Notes: 
(1) Revenue from operations is the total revenue generated by our Company from its operation. 

(2) Growth in revenue in percentage, year on year 

(3) EBITDA is calculated as Profit before tax + Depreciation + Finance cost - Other Income 

(4) EBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

(5) EBITDA growth rate year on year. 

(6) ROCE: Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as 

shareholdersô equity plus long-term debt and short-term debt. 

(7) Current Ratio: Current Asset over Current Liabilities  

(8) Operating Cash Flow: Net cash inflow from operating activities. 

(9) PAT is mentioned as PAT for the period 

(10) ROE/RoNW is calculated Net profit after tax divided by average net worth  

(11) EPS is mentioned as Net profit after tax as restated for calculating basic EPS/ Weighted average number of 

equity shares outstanding at the end of the period/year  

 Particulars Financial Year 

ended March 31st, 

2025 

Financial Year 

ended March 31st, 

2024 

Financial Year 

ended March 31s, 

2023 

Revenue from operations (1) 7,655.27 6,715.57 8,928.71 

Growth in revenue from operations (2) 13.99% (24.79%) - 

EBITDA (3)  1,910.93   733.64   1,102.84  

EBITDA (%) Margin (4) 24.96% 10.92% 12.35% 

EBIDTA Growth year on year (5) 160.47% (33.48)% - 

ROCE (%)(6) 43.33% 20.80% 40.34% 

Current Ratio (7)  1.66   1.84   1.18  

Operating cash flow (8)  (2.86)  (89.46)  350.92  

PAT (9)  1,209.72   341.22   759.80  

ROE/ RoNW(10) 67.86% 33.88% 165.09% 

EPS (11)  8.06   2.27   5.07  
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KPI  Explanation 

Revenue from operation Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps to assess the overall financial performance of 

our Company and volume of our business. 

Revenue Growth Rate % Revenue Growth Rate informs the management of annual growth rate in revenue 

of the company on consideration to the previous period 

EBITDA EBITDA provides information regarding the operational efficiency of the 

business 

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial 

performance of our business 

EBITDA Growth Rate % EBITDA Growth Rate informs the management of annual growth rate in 

EBIDTA of company on consideration to previous period 

ROCE % ROCE provides how efficiently our Company generates earnings from the 

capital employed in the business. 

Current Ratio Current ratio indicates the companyôs ability to bear its short-term obligations 

Operating Cash Flow Operating cash flow shows whether the company is able to generate cash from 

day-to-day business 

PAT Profit after Tax is an indicator which determine the actual earnings available to 

equity shareholders.  

ROC/RoNW ROC/RoNW (%) is an indicator which shows how much company is generating 

from its available shareholdersô funds.  

EPS Earnings per share is the companyôs earnings available for one share of the 

company for the period. 

 

8. GAAP Financial Measures 

 

GAAP Financial measures are numerical measures which are disclosed by the issuer company in accordance 

with the Generally Accepted Accounting Principles (GAAP) applicable for the issuer company i.e., measures 

disclosed in accordance with Indian Accounting Standards (ñInd ASò) or Accounting Standards (ñASò) 

notified in accordance with Section 133 of the Companies Act, 2013, as amended (the ñActò). These measures 

are generally disclosed in the financial statements of the issuer company.                                                                                                               

 

  (Amount in Lakhs) 

Particulars 
Financial Year ended 

March 31st, 2025 

Financial Year ended 

March 31st, 2024 

Financial Year ended 

March 31st, 2023 

Revenue from operations  7,655.27   6,715.57   8,928.71  

Profit after tax  1,209.72   341.22   759.80  

Cash flow from operating 

activities 

 (2.86)  (89.46)  350.92  

Cash Flow from investing 

activities 

 (433.51)  (12.61)  (2,293.84) 

Cash Flow from financing 

activities 

 590.08   129.38   1,947.45  

Net Change in Cash and cash 

equivalents  

 153.71   27.31   4.53  
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9. Non- GAAP Financial measures 

 

Non-GAAP Financial measures are numerical measures of the Technical Guide on Disclosure and Reporting of 

KPIs issuer companyôs historical financial performance, financial position, or cash flows that: 

 

i. Exclude amounts, or are subject to adjustments that have the effect of excluding amounts, that are included 

in the most directly comparable measures calculated and presented in accordance with GAAP in the 

financial statements of the issuer company; or 

 

ii. Include amounts or are subject to adjustments that have the effect of including amounts, that are excluded 

from the most directly comparable measures so calculated and presented. Such adjustment items should 

be based on the audited line items only, which h are included in the financial statements. These Non-

GAAP Financial measures are items which are not defined under Ind AS or AS, as applicable. Generally, 

if the issuer company takes a commonly understood or defined GAAP amount and removes or adds a 

component of that amount that is also presented in the financial statements, the resulting amount is 

considered a Non-GAAP Financial measure. As a simplified example, if the issuer company discloses net 

income less restructuring charges and loss on debt extinguishment (having determined all amounts in 

accordance with GAAP), the resulting performance amount, which may be labelled ñAdjusted Net 

Income,ò is a Non-GAAP Financial measure. 

(Amount in Lakhs, except %) 

Particulars 

Financial Year 

ended March 31st, 

2025 

Financial Year 

ended March 31st, 

2024 

Financial Year 

ended March 31st, 

2023 

EBITDA                1,910.93                    733.64                 1,102.84  

EBITDA Margin 24.96% 10.92% 12.35% 

Working Capital  1,554.27   935.51   244.23  

PAT Margin 15.80% 5.08% 8.51% 

Net worth  2,387.58   1,177.85   836.63  

 

Apart from the above, the Ministry of Corporate Affairs (MCA), vide its notification dated March 24, 2021, has 

issued certain amendments to Schedule III to the Act. Pursuant to these amendments, the ratios below are also 

required to be presented in the financial statements of the companies: 

Particulars 

Financial Year 

ended March 31st, 

2025 

Financial Year 

ended March 31st, 

2024 

Financial Year 

ended March 31st, 

2023 

Current ratio 1.66 1.84 1.18 

Debt-equity ratio 1.31 1.97 2.38 

Debt service coverage ratio 3.78 1.71 4.49 

Inventory Turnover Ratio 16.74 63.30 223.19 

Trade receivables turnover ratio 8.67 10.10 11.51 

Trade payables turnover ratio 3.42 2.41 4.92 

Net capital turnover ratio 6.15 11.38 366.00 

Net profit ratio 15.80% 5.08% 8.51% 

Return on equity ratio 67.86% 33.88% 165.09% 

Return on capital employed 43.33% 20.80% 40.34% 
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Ratios Explanation 

Current Ratio Current Assets divided by Current Liabilities 

Debt-equity ratio Total debt (including current maturities of long-term borrowings) 

divided by Net worth  

Debt service coverage ratio Earnings Available for Debt Service / Debt Service 

Inventory Turnover Ratio Revenue from operations divided by Average Inventory 

Trade receivables turnover ratio Revenue from operations by Average Accounts Receivables  

Trade payables turnover ratio Total purchases divided by Average trade payables  

Net capital turnover ratio Revenue from Operations divided by Average Working Capital 

Net profit ratio Net Profit after Tax divided by Revenue from Operations 

Return on equity ratio Net Profit after Tax divided by Average net worth  

Return on capital employed EBIT divided by Capital Employed 
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10. Comparison of KPI with listed industry peers                                                                                   

(Amt in Rs. lakhs) 

Particulars 

KRM Ayurveda ltd. Vaidya Sane Ayurved Laboratories Ltd Jeena Sikho Lifecare Ltd 

Mar-25 Mar-24 Mar-23 Mar-25 Mar-24 Mar-23 Mar-25 Mar-24 Mar-23 

Revenue from 

Operation (1) 
7,655.27 6,715.57 8,928.71 8,711.03 9,733.44 9,902.54 46,907.19 32,440.89 20,389.63 

Growth in 

Revenue from 

Operation (2)  

13.99% (24.79)% - (10.50%) (1.71)% - 44.60% 59.10% - 

EBITDA (3) 1,910.93 733.64 1,102.84 1,350.00 450.00 830.00 12,500 9,300.00 4,800.00 

EBITDA Margin 

(4) 
24.96% 10.92% 12.35% 15.50% 4.62% 8.38% 26.64% 28.66% 23.50% 

PAT (5) 1,209.72 341.22 759.80 489.67 104.50 519.00 9,072.89 6,920.63 3,374.44 

PAT Margin (6) 15.80% 5.08% 8.51% 5.62% 1.07% 5.24% 19.34% 21.33% 16.55% 

Net Worth (7) 2,387.58 1,177.85 836.63 5,970.07 5,502.34 4,080.98 27,300 19,200 12,580 

ROCE (8) 43.33% 20.80% 40.34% 15.16% 0.04% 22.5% 40.94% 45.59% 26.82% 

Current Ratio (9) 1.66 1.84 1.18 2.19 2.39 2.91 2.91 5.25 3.15 

ROE/RoNW(10) 67.86% 33.88% 165.09% 9.67% 0.03% 17.96% 33% 36% 27.00% 

EPS (11) 8.06 2.27 5.07 4.66 0.99 4.94 36.50 27.84 24.82 

**All the information for listed industry peers mentioned above are on a standalone basis and is sourced from their respective audited/ unaudited financial 

results and/or annual reports/semi-annual reports or quarterly reports for the period ended 31st March 2025. 

** The figures have been converted to percentage value for a true and fair comparison from the audited report. 

Notes: 
(1) Revenue from Operations appearing in the Restated Financial Statements/ Annual Reports of the respective companies. 
(2) Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus Revenue from Operations of the 

preceding period, divided by Revenue from Operations of the preceding period 
(3) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost ï Other Income 
(4) EBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 
(5) PAT is the profit for the period from continuing operations. 
(6) PAT Marginô is calculated as PAT for the period/year divided by Revenue from Operations. 
(7) Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account excluding  
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(8) the reserves creating out of revaluation of assets. 
(9) Return on capital employed is calculated as Earnings before interest and tax divided by capital employed. 
(10) Current ratio is calculated as Current Asset divided by Current Liabilities.  
(11) Return on Equity is calculated as Net profit for the period ended divided by average total shareholders wealth for the period. 
(12) Basic Earning per share is calculated as Net profit for the period ended divided by weighted average number of equity shares outstanding. 
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11. Weighted average cost of acquisition  

 

(a) The price per share of our Company based on the primary/ new issue of shares  

 

The details of the Equity Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares during 

the 18 months preceding the date of this draft red-herring prospectus where such issuance is equal to or more 

than 5 per cent of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre-issue 

capital before such transaction), in a single transaction or multiple transactions combined together over a span 

of rolling 30 days:  

S. 

No. 

Date of 

Allotment 

No. of Equity 

Shares allotted 

Face value 

(Rs.) 

Issue 

Price 

(Rs.) 

Issue Price 

Adjusted 

after Bonus 

Issue 

Nature of 

consideratio

n 

Nature of 

Allotment 

1. On Incorporation 15,000 100 100 0.10 Cash 
Subscription 

to MOA 

2. August 30, 2024* 1,50,000 10 Split NA NA NA 

3. September 3, 2025 5,20,800 10 77 77 
Cash 

 

Private 

Placement 

 

 

(b) The price per share of our Company based on the secondary sale/ acquisition of shares  

 

There are no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group 

or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to 

the transaction (excluding gifts), during the 18 months preceding the date of this DRHP, where either acquisition 

or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on 

the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), in a 

single transaction or multiple transactions combined together over a span of rolling 30 days. 

(c) Weighted average cost of acquisition, floor price and cap price: 

Type of transaction Weighted average 

cost of acquisition 

(Rs. per equity 

shares) 

Weighted average cost of 

acquisition after Bonus 

shares adjustments (Rs. 

per equity shares 

Floor Price Cap Price 

Weighted average cost of 

primary / new issue 

acquisition 

2.61 2.61 [ǒ] [ǒ] 

Weighted average cost of 

secondary acquisition  [ǒ] [ǒ] [ǒ] [ǒ] 

*Calculated for last 18 months 

**Calculated for Transfer of Equity Shares. 

12. Explanation for Offer Price / Cap Price being [ǒ] times and [ǒ] times price of weighted average cost of 

acquisition of primary issuance price / secondary transaction price of Equity Shares (set out in (d) 

above) in view of the external factors which may have influenced the pricing of the Offer.  

Not Applicable. 
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STATEMENT OF POSSIBLE TAX BENEFITS  

 

Independent Auditorôs Report on Statement of Special Tax Benefits 

 

To, 

The Board of Directors  

KRM Ayurveda Limited 

A-16 G T Karnal Road Industrial Area, Delhi,  

Delhi, India ï 110033 

Dear Sir(s), 

Sub: Statement of Possible Special Tax Benefits Available to the KRM Ayurveda Limited and its shareholders 

prepared in accordance with the requirements under Schedule VI-PART A, Clause (9) (L) of the SEBI (ICDR) 

Regulations, 2018, as amended (the "Regulations")  

 

We hereby confirm that the enclosed annexure, prepared by ñKRM Ayurveda Limitedò (óthe Companyò) states the 

possible special tax benefits available to the Company and the shareholders of the Company under the Income ï tax Act, 

1961 (óActô) as amended time to time, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services 

Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State Governments from where the 

Company operates and applicable to the Company, for inclusion in the Draft Red Herring Prospectus (ñDRHPò) / Red 

Herring Prospectus (ñRHPò) / Prospectus for the proposed public offer of equity shares, as required under the Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 

Regulationsò). 

 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the 

relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent 

upon fulfilling such conditions, which based on the business imperatives the company may or may not choose to fulfil. 

 

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and its 

Shareholders and do not cover any general tax benefits. Further, these benefits are neither exhaustive nor conclusive and 

the preparation of the contents stated is the responsibility of the Companyôs management. We are informed that this 

statement is only intended to provide general information to the investors and hence is neither designed nor intended to 

be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing tax 

laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising 

out of their participation in the issue. We are neither suggesting nor are we advising the investor to invest money or not 

to invest money based on this statement.  

 

Our views are based on the existing provisions of the Act and its interpretations, which are subject to change or 

modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such change, which could 

also be retroactive, could have an effect on the validity of our views stated herein. We assume no obligation to update 

this statement on any events subsequent to its issue, which may have a material effect on the discussions herein. 

We do not express any opinion or provide any assurance as to whether:  

¶ the Company or its Shareholders will continue to obtain these benefits in future;  
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¶ the conditions prescribed for availing the benefits, where applicable have been/would be met; 

¶ The revenue authorities/courts will concur with the views expressed herein. 

 

We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company and to its 

shareholders in the DRHP for the proposed public offer of equity shares which the Company intends to submit to the 

Securities and Exchange Board of India provided that the below statement of limitation is included in the offer document. 

Limitations 

Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No assurance is 

given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the 

information, explanations and representations obtained from the Company and on the basis of our understanding of the 

business activities and operations of the Company and the interpretation of the existing tax laws in force in India and its 

interpretation, which are subject to change from time to time. We do not assume responsibility to update the views 

consequent to such changes. Reliance on the statement is on the express understanding that we do not assume 

responsibility towards the investors who may or may not invest in the proposed issue relying on the statement.  

 

The enclosed Annexure is intended solely for your information and for inclusion in the Draft Red Herring Prospectus / 

Red Herring Prospectus/ Prospectus or any other issue related material in connection with the proposed issue of equity 

shares and is not to be used, referred to or distributed for any other purpose without our prior written consent. 

The certificate is issued solely for the limited purpose to comply with Indian [ICDR Regulations]. Our work has not been 

carried out in accordance with auditing or other standards and practices generally accepted in jurisdictions outside India 

(including in the United States of America), and accordingly should not be relied upon as if it had been carried out in 

accordance with those standards and practices. This report should not be relied upon by prospective investors outside 

India (including persons who are Qualified Institutional Buyers as defined under (i) Rule144A or (ii) Regulation S under 

the United States Securities Act of 1933, as amended) participating in the Offering. We accept no responsibility and deny 

any liability to any person who seeks to rely on this report and who may seek to make a claim in connection with any 

offering of securities on the basis that they had acted in reliance on such information under the protections afforded by 

United States of America law and regulation or any other laws other than laws of India. 

 

Signed in terms of our separate report of even date. 

 

Thanking you, 

Sincerely, 

 

For M/s. Shiv & Associates, 

Chartered Accountants 

FRN: 009989N 

Peer Review Certificate: 017665 

 

CA Abhishek Vashisht  

Partner 

Membership No. 526307     

UDIN: 25526307BMLFSC3790 

Place: Faridabad 

Date: 11th September, 2025 



     

Page 126 of 411 

 

 

Annexure to the statement of possible Tax Benefits 

 

Outlined below are the possible Special tax benefits available to the Company and its shareholders under the Income Tax 

Act, 1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute for 

professional advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an 

investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a 

direct legal precedent or may have different interpretation on the benefits, which an investor can avail.  

 

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX IMPLICATIONS 

AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY SHARES IN YOUR 

PARTICULAR SITUATION.  

 

1. Special Tax Benefits available to the Company under the Act:  

 

The Company is not entitled to any Special tax benefits under the Act.  

 

2. Special Tax Benefits available to the shareholders of the Company  

 

The Shareholders of the company are not entitled to any Special tax benefits under the Act.  

 

Notes:  

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder 

where the shares are held by joint holders.  

 

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect tax law 

benefits or benefit under any other law.  

 

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are 

based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not 

assume responsibility to update the views consequent to such changes. We do not assume responsibility to update the 

views consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to this assignment 

except to the extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from 

bad faith or intentional misconduct. We will not be liable to any other person in respect of this statement. 

 

Signed in terms of our separate report of even date. 

 

For M/s. Shiv & Associates, 

Chartered Accountants 

FRN: 009989N 

Peer Review Certificate: 017665 
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CA Abhishek Vashisht  

Partner 

Membership No. 526307     

UDIN: 25526307BMLFSC3790 

Place: Faridabad 

Date: 11th September, 2025 

 

 

 

 

 

This space has been left blank intentionally. 
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SECTION V ï ABOUT THE COMPANY 

 

INDUSTRY OVERVIEW  

The information in this section has been extracted from various websites and publicly available documents from 

various industry sources. The data may have been re-classified by us for the purpose of presentation. None of the 

Company and any other person connected with the Issue have independently verified this information. Industry 

sources and publications generally state that the information contained therein has been obtained from believed to 

be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability 

cannot be assured. Industry sources and publications are also prepared based on information as of specific dates 

and may no longer be current or reflect current trends. Industry sources and publications may also base their 

information on estimates, projection forecasts and assumptions that may prove to be incorrect. Accordingly, 

investors should not place undue reliance on information. 

 

Global Macroeconomic Scenario 

 

Global & regional GDP growth scenario: current scenario & historical trend (last 3 years) 

 

The global economy started to rise from its lowest levels after countries started to lift the lockdown in 2020 and 

2021. The lockdown was a key factor as it affected economic activities resulting in a recession in the year CY 2020, 

as the GDP growth touched -2.7%.  

 

In CY 2021 disruption in the supply chain affected most of the advanced economies as well as low-income 

developing economies. The rapid spread of Delta and the threat of new variants in mid of CY 2021 further increased 

uncertainty in the global economic environment.  

 

Global economic activities experienced a sharper-than-expected slowdown in CY 2022. One of the highest inflations 

in decades, seen in 2022, which forced most of the central banks to tighten their fiscal policies. Russiaôs invasion of 

Ukraine affected the global food supply resulting in a further increment in the cost of living.  

 

Further, despite initial resilience earlier in 2023, marked by a rebound in reopening and progress in curbing inflation 

from the previous year's highs, the situation remained precarious. Economic activity lagged its pre-pandemic 

trajectory, particularly in emerging markets and developing economies, leading to widening disparities among 

regions. Numerous factors are impeding the recovery, including the lasting impacts of the pandemic and geopolitical 

tensions, as well as cyclically driven factors such as tightening monetary policies to combat inflation, the reduction 

of fiscal support amidst high debt levels, and the occurrence of extreme weather conditions. As a result, global 

growth is expected to decline from 3.3% in CY 2023 to 3.2% in CY 2024. 
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Source ï IMF Global GDP Forecast Release October 2024 

 

Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World 

Economic Outlook (WEO). This classification is not based on strict criteria, economic or otherwise, and it has 

evolved over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United States, 

Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro Zone 

(Germany, Italy, France etc.). The group of emerging market and developing economies (156) includes all those 

that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.) 

 

The global GDP growth is estimated to grow by 3.2% in CY 2024 as compared to 3.3% in CY 2023. While high 

inflation and rising borrowing costs are affecting private consumption, on the other hand, fiscal consolidation is 

affecting government consumption. Slow growth in developed economies will affect the GDP growth in CY 2024. 

Key Factors Impacting Global Macroeconomic Landscape 

 

After winning the U.S. Presidential election in November, President-elect Donald Trump has announced the 

possibility of imposing a 25% import tariff on goods from Canada and Mexico, as well as an additional import tariffs 

on goods from the Chinese Mainland. The economic impact will depend on the nature of the tariffs, the extent to 

which they are applied, their duration, and whether they are reciprocated with retaliatory actions. Similarly, the scale 

of deportations alongside enhanced border restrictions ï another potential policy priority ï may see U.S. net 

migration fall and lead to lower overseas labour supply. President-elect Trump has also spoken of extending tax cuts 

and general deregulation. We will understand more when the new administration takes office on January 20, 2025, 

but in the meantime, the uncertainty is likely to affect business decisions. The market expects the impact of the 

incoming administrationôs new policies to be inflationary and has pared back expectations about the pace of Federal 

Funds rate cuts next year, with 75% of investors expecting U.S. interest rates to end 2025 in the range of 3.50% to 

4.25%. 

 

Given expectations of a generally higher inflationary environment in the U.S. in 2025, those emerging economies 

closely connected to movements in the Fed Funds rate, such as Mexico (the Bank of Mexico closely follows the 

U.S. Federal Reserve), Hong Kong S.A.R. (which operates a U.S. dollar peg for its currency), and those countries 

in parts of Latin America and Eastern Europe which are likely to find accessing international capital markets more 

difficult, are also likely to experience stress. 

 

Europe-U.S. trade relations may also come under pressure, given the regionôs trade surplus with the U.S., at a time 

when the Eurozoneôs growth trajectory is already potentially weakening. Europe would likely be subject to blanket 

tariffs ranging from 10% to 20% on all imports. The U.S. is the EUôs top export partner, accounting for around 20% 

of the EUôs total exports outside of the union, and so further reciprocal tariffs on U.S. exports may be limited. 
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Aside from potential inflationary effects from upcoming U.S. policies, global underlying inflation continues to 

normalize, supporting monetary policy loosening. Progress towards central bank targets may, however, be slowing 

and in some regions, such as the Eurozone and the U.S., may be ticking up in recent readings, but the broad trend is  

 

of softer price pressures. We may find that the European Central Bank and the Bank of England make more progress 

than the Federal Reserve in cutting interest rates. The Chinese Mainland, meanwhile, continues to battle deflation. 

 

Falling interest rates in major economies will ease pressure on emerging economies: local currencies should 

appreciate against the U.S. dollar, which would lessen imported inflation and allow central banks in emerging 

economies to focus on underlying domestic price pressures. Growth in India and in parts of Latin America, Eastern 

Europe, and the Middle East will likely offset the underlying slowdown in the Chinese Mainland. Brazilôs central 

bank has been raising interest rates in recent months to combat rising inflation, indicating that central banks may be 

willing to reverse course if required. One of the key short-term risks is the path of global disinflation ï and the 

corresponding pace of monetary policy easing. With inflation edging up in some economies and expectations that it 

may re-accelerate in 2025, central banks are likely to continue to act cautiously.  

 

Geopolitical risks in the Middle East continue to be a systemic regional risk, though the recent ceasefire between 

Israel and Hezbollah offers optimism, despite being endangered by transgressions. Political/insecurity risk has been, 

and continues to be, a key risk category this year. Latest incidents include the imposition and then almost immediate 

repeal of martial law in South Korea; the collapse of the French government following a vote of no confidence; and 

Germanyôs governing coalition finally breaking apart after months of disagreements. Germany is at a critical 

juncture, confronting a confluence of escalating geopolitical, economic, and domestic challenges that threaten its 

stability and leadership of Europe. The risk is acute ï Germany faces losing its position as Europeôs economic 

powerhouse, threatening dependent neighbours, and potentially undermining its wider geopolitical influence. 

Growth Forecast: Global & Regional Scenario (Next 3 Years) 

 

GDP growth of major regions including Latin America & The Caribbean, Middle East & Central Asia, and Sub-

Saharan Africa, were showing signs of slow growth and recession between 2020 ï 2023, but leaving Latin America 

& The Caribbean, 2024 is expected to show resilience and growth. Meanwhile, GDP growth in Emerging and 

Developing Asia (India, China, Indonesia, Malaysia, etc.) is expected to decrease from 5.3% in CY 2024 to 5.0% in 

CY 2025, while in the United State, it is expected to decrease from 2.8% in CY 2024 to 2.2% in CY 2025. 

 

Source-IMF World Economic Outlook October 2024 update. 
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Source-IMF, OECD, and World Bank, D&B Estimates 

 

Except for Emerging and Developing Asia, Latin America & The Caribbean and North America, all other regions 

are expected to record an increase in GDP growth rate in CY 2024 as compared to CY 2023. GDP growth in Latin 

America & The Caribbean is expected to decline due to negative growth in Argentina. Further, growth in the United 

States is expected to come down at 2.2% in CY 2025 due to lagged effects of monetary policy tightening, gradual 

fiscal tightening, and a softening in labour markets slowing aggregate demand.   

 

India and China saw greater-than-anticipated growth in 2023 due to heightened government spending and robust 

domestic demand, respectively. Sub-Saharan Africa's expected growth in 2024 is attributed to the diminishing 

negative impacts of previous weather shocks and gradual improvements in supply issues. 

Indian Macroeconomic Scenario 

Historical Analysis of Economic Growth: Annual GDP Growth Pattern 

 

Indiaôs economy showed resilience with GDP growing at 8.2% in CY 2023. The GDP growth in CY 2023 represents 

a return to pre pandemic era growth path. Even amidst geopolitical uncertainties, particularly those affecting global 

energy and commodity markets, India continues to remain one of the fastest growing economies in the world. 

 

Country Real GDP Growth (CY 2023) 
Projected GDP 

Growth (CY 2024)  

Projected GDP 

Growth (CY 2025)  

India 8.20% 7.00% 6.50% 

China 5.20% 4.80% 4.50% 

Russia 3.60% 3.20% 1.50% 

Brazil 2.90% 3.00% 2.40% 

United States 2.90% 2.80% 1.90% 

Japan 1.90% 0.30% 1.00% 

Canada 1.20% 1.30% 2.40% 
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Italy 0.90% 0.70% 0.90% 

France 1.10% 0.90% 1.30% 

South Africa 0.70% 0.90% 1.20% 

United Kingdom 0.10% 0.70% 1.50% 

Germany -0.30% 0.00% 0.80% 

Source: World Economic Outlook, October 2024 

Countries considered include - Largest Developed Economies and BRICS (Brazil, Russia, India, China, and South) 

Countries have been arranged in descending order of GDP growth in 2023). 

 

There are few factors aiding Indiaôs economic recovery ï notably its resilience to external shocks and rebound in 

private consumption. This rebound in private consumption is bringing back the focus on improvements in domestic 

demand, which together with revival in export demand is a precursor to higher industrial activity. Already the 

capacity utilization rates in Indian manufacturing sector are recovering as industries have stepped up their production 

volumes. As this momentum sustains, the country may enter a new capex (capital expenditure) cycle. The universal 

vaccination program by the Government has played a big part in reinstating confidence among the population, in 

turn helped to revive private consumption. 

 

On the lending side, the financial health of major banks has witnessed an improvement which has helped in 

improving the credit supply. With capacity utilization improving, there would be demand for credit from the 

corporate sector to fund the next round of expansion plans. The banking industry is well poised to address that 

demand. Underlining the improving credit scenario is the credit growth to the micro, small, and medium enterprise 

(MSME) sector as the credit outstanding to the MSME sector by scheduled commercial banks in the fiscal year 

2024 grew by 14% to INR 10.31 trillion compared to INR 9.02 trillion as on 24 March 2023. The extended 

Emergency Credit Linked Guarantee Scheme (ECLGS) by the Union Government has played a major role in 

improving this credit supply. 

 

As per the provisional estimates 2023-24, Indiaôs GDP in FY 2024 grew by 8.2% compared to 7.0% in the previous 

fiscal on the back of solid performances in manufacturing, mining, and construction sectors. The year-on-year 

increase in growth rate is also partly due to by a strong growth in investment demand led by public capital 

expenditure.  

 
Source: Ministry of Statistics & Programme Implementation (MOSPI), National Account Statistics, 2023-24 

Sectoral GDP Growth Pattern 
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Source: Ministry of Statistics & Programme Implementation (MOSPI) 

Sectoral analysis of GVA reveals industrial sector recovered sharply registering 9.5% y-o-y increase in FY 2024 

against 2.1% in the previous fiscal. In the industrial sector, growth across major economic activity such as mining, 

manufacturing and construction sector rose significantly and it registered a growth of 7.1%, 9.9% and 9.9% in FY 

2024 against a y-o-y change of 1.9%, -2.20%, and 9.44% in FY 2023, respectively. Utilities sector observed a 

marginal moderation in y-o-y growth to 7.5% against 9.44% in the previous years. 

 

Talking about the services sector's performance, with major relaxation in covid restriction, progress on COVID-19 

vaccination and living with virus attitude, business in the service sector gradually returned to normalcy in FY 2023. 

Economic recovery was supported by the service sector as individual mobility returned to the pre-pandemic level. 

The trade, hotel, transport, communication, and broadcasting segment continued to strengthen in FY 2023 and grow 

in FY 2024, although the growth hasnôt shown substantial increases. In FY 2024, services sector grew by 7.6% 

against 10% y-o-y growth in the previous year. 

 

Mapping the Industrial Activity in India: Analysis of Changes in Index of Industrial Production (IIP)  

Industrial sector performance as measured by IIP index; in FY 2024 it is growing at 5.9% (against 5.2% in FY 2023). 

Previously IIP index exhibited temporary recovery in FY 2022 from the low of Covid induced slowdown in 

industrial growth during FY 2020 and FY 2021. Manufacturing index, with 77.6% weightage in overall index, grew 

by 5.5% in FY 2024 against 4.7% y-o-y growth in FY 2023 while mining sector index too grew by 7.5% in FY 2024 

against 5.8% in the previous years. Mining & manufacturing both shown improvement according to previous except 

the Electricity sector Index, witnessed an improvement of 7.1% in FY 2024 against 8.9% in the previous year. 
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Source: Ministry of Statistics & Programme Implementation (MOSPI) 

As per the use-based classification, most segments have shown growth for FY 2024 compared to FY 2023. Capital 

good and primary goods were segments which faced less growth as compared to previous year. The contracting IIP 

data points towards adverse operating business climate as global headwinds, high inflation, and monetary tightening 

cumulatively impacted the broader industrial sector performance. In contrast all the segments except the above two 

have shown growth. 
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Monthly IIP Growth Trend  

 

 
Source: Ministry of Statistics & Programme Implementation (MOSPI) 

 

In the current fiscal FY 2025, the monthly IIP measured index has reported steady improvement over the last fiscal. 

However, the IIP index slowed to a 5-month low and just grew by -0.10% y-o-y in September against .00% in the 

previous month on the back of slowing growth in the manufacturing section. In October 2024, the manufacturing 

index growth slowed to 3.90% against 11.0% y-o-y growth in October 2023.  

 

In FY 2024-25, the 3.90% for manufacturing index in October 2024 and electricity index in October 2024 is 0.50%.  

 

 
Sources: MOSPI 

 

As per the use-based classification, growth in all segments slowed in June 2024 as compared to the previous 

month. Consumer non-durable increase by 2.7% in October 2024 against a 2.2% decline in the previous month. In 

October 2024, all segments showed a substantial increase in growth. 
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The inflation rate based on India's Wholesale Price Index (WPI) exhibited significant fluctuations across 

different sectors from August 2023 to November 2024. However, a recovery was noted by November 2024, 

with WPI reaching 5.5%, supported by a strong rise in Primary Articles and -5.9% a rebound in Fuel & Power 

prices. By July 2024, while Primary Articles growth moderated to 3.1%, the Global (WPI) remained positive at 

1.9%, indicating stabilization in the market after earlier volatility. 

 

Source: MOSPI, Office of Economic Advisor 

 

Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between 

August 2023 and October 2024. Rural CPI inflation peaked at 7.02% in August 2023, declining to 6.68 % in October 

2024. Urban CPI inflation followed a similar trend, rising to 6.59% in August 2023 and then dropping to 5.62% in 

October 2024. Overall, the national CPI inflation rate increased to 6.83% in August 2023 but moderated to 6.21% 

by October 2024, indicating a gradual easing of inflationary pressures across both rural and urban areas. CPI 

measured below 6% tolerance limit of the central bank since September 2023. As a part of an anti-inflationary 

measure, the RBI has hiked the repo rate by 250 bps since May 2022 to the current 6.5% while it has been holding 

the rate at 6.5% since 8 Feb 2023. 
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Sources: CMIE Economic Outlook 

 

As a part of an anti-inflationary measure, the RBI has hiked the repo rate by 250 bps since May 2022 to the current 

6.5% while it has been holding the rate at 6.5% since 8th Feb 2023. 

 

Key Growth/Demographic Drivers f 

or Economic Growth 

 

Government focus on infrastructure development 

 

Infrastructure development has remained recurring theme in Indiaôs economic development. As India aims to grow 

to a USD 5 trillion economy by 2027, Construction sector that include Infrastructure construction will be critical for 

boosting economic growth as it is the key growth enabler for several other sector. Infrastructure development 

provides impetus to other sectors like cement, bitumen, iron and steel, chemicals, bricks, paints, tiles, financial 

services among others. A unit increase in expenditure in construction sector has a multiplier effect on other sectors 

with a capacity to generate income as high as five times in other sectors. The sector enjoys intense focus from the 

Government which is well reflection in higher budgetary allocations. To push the infrastructure development, 

government has also announced higher budgetary allocation, various arrangement for raising funds through road 

asset monetization plan and converting of NHAIôs existing InvIT into a public one is also planned. With economic 

targeting to reach USD 5 trillion economy by 2027, demand for various infrastructure facilities such as power, cargo 

movement, passenger movement is likely to grow which necessitate steady capacity addition in infrastructure 

facilities. 

 

The launch of flagship policies like National Infrastructure Pipeline (NIP), and PM Gati Shakti plan have provided 

the coordination & collaboration that was lacking earlier. Both NIP and PM Gati Shakti are ambitious billion-dollar 

plans that aim to transform Indiaôs infrastructure, elevating it to the next level. These projects are expected to 

improve freight movement, debottleneck the logistics sector, and improve the industrial production landscape, which 

would provide the incremental growth in GDP. In its Union Budget 2024-25, the Government has increased the 

capital expenditure by 16.8% to nearly INR 11.1 trillionï which indicates the strong Government focus on improving 

the overall infrastructure landscape in India.  
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Source: Union Budget, Government of India 

 

By allocating substantial funds to the development of roads, railways, airports, and urban infrastructure, the 

government stimulates economic growth and improves public facilities. This investment not only enhances 

connectivity but also creates a ripple effect, driving demand for various allied industry. Consequently, the 

government's focus on capex not only accelerates infrastructure development but also opens a plethora of 

opportunities for the EPC sector.  

 

Development of Domestic Manufacturing Capability 

 

The Government launched Production Linked Incentive (PLI) scheme in early 2020, initially aimed at improving 

domestic manufacturing capability in large scale electronic manufacturing and gradually extended to other sectors. 

At present it covers 14 sectors, ranging from medical devices to solar PV modules. The PLI scheme provides 

incentives to companies on incremental sales of products manufactured in India. This incentive structure is aimed 

to attracting private investment into setting up manufacturing units and thereby beef up the domestic production 

capabilities. The overall incentives earmarked for PLI scheme is estimated to be INR 2 trillion. If fully realizing the 

PLI scheme would have the ability to add nearly 4% to annual GDP growth, by way of incremental revenue 

generated from the newly formed manufacturing units. 

 

Strong Domestic Demand 

 

Domestic demand has traditionally been one of the strong drivers of Indian economy. After a brief lull caused by 

Covid-19 pandemic, the domestic demand is recovering. Consumer confidence surveys by Reserve Bank / other 

institutions are points to an improvement in consumer confidence index, which is a precursor of improving demand. 

India has a strong middle-class segment which has been the major driver of domestic demand.  Factors like fast 

paced urbanization and improving income scenario in rural markets are expected to accelerate domestic demand 

further. This revival is perfectly captured by the private final consumption expenditure (PFCE) metric. PFCE as a 

percentage of GDP increased to 58% during FY 2022 and FY 2023 while in FY 2024 it settled at 56%.  

 

There are two factors that are driving this domestic demand: One the large pool of consumers and second the 

improvement in purchasing power.   

Å The share of middle class increased from nearly 14% in 2005 to nearly 30% in 2021 and is expected to cross 

60% by 2047* . This expanding middle class household segment is fueling Indiaôs growth story and would 
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continue to play a key role in propelling Indiaôs economic growth. 

 

Å As per National Statistics Office (NSO) As per National Statistics Office (NSO), Indiaôs per capita net 
national income (at constant prices) stood at INR 106,744 in FY 2024 against INR 99,404 in FY 2023 and 

INR 87,586 in FY 2018. This increase in per capita income has impacted the purchasing pattern as well as 

disposable spending pattern in the country. Consumer driven domestic demand is majorly fuelled by this 

growth in per capita income. 

 

*As per the survey conducted by People Research on Indiaôs Consumer Economy. Households with annual income in the range of INR 5 

ï 30 lakh is considered as middle-class households. 

 

Indiaôs Per capita GDP trends  

 

India is poised to become the world's third-largest economy with a projected GDP of USD 5 trillion within the next 

three years, driven by ongoing reforms. As one of the fastest-growing major economies, India currently holds the 

position of the fifth-largest economy globally, following the US, China, Japan, and Germany. By 2027-28, it is 

anticipated that India will surpass both Germany and Japan, reaching the third-largest spot. This growth is bolstered 

by a surge in foreign investments and a wave of new trade agreements with Indiaôs burgeoning market of 1.4 billion 

people. The aviation industry is witnessing unprecedented orders, global electronics manufacturers are expanding 

their production capabilities, and suppliers traditionally concentrated in southern Chinaôs manufacturing hubs are 

now shifting towards India. 

 

To achieve its vision of becoming the worldôs third-largest economy by 2027-28, India will need to implement 

transformative industrial and governmental policies. These policies will be crucial for sustaining the consistent 

growth of the nation's per capita GDP over the long term.  

 

Source: IMF 

 

From CY 2024-29, Indiaôs per capita GDP is projected to grow at a compound annual growth rate of 9.4%. This 

growth will be driven by the service sector, which now accounts for over 50% of India's GDP, marking a significant 

shift from agriculture to services.  

 

Increasing Urbanization: 
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As per the handbook of urban statistics 2022, India's urban population has been on a steady rise, with urban dwellers 

accounting for over 469 million in 2021, is projected to soar to over 558 million by 2031 and further exceed to 600 

million by 2036. 

 

 

 

 

 

 

 

 

 

 

 

Source: World Bank, D&B Research and Estimates 

https://data.worldbank.org/indicator/SP.URB.TOTL.IN.ZS?end=2022&locations=IN&skipRedirection=true&start=1960&view=chart 

The share of urban population in total population has been quickly escalating. In 2019, 34.5% of the total population 

was urban. By 2023, this is estimated to have reached to 36.4%, showing an increment of 2.1% in a span of four 

years. The share of urban population is further forecasted to cross 40% by 2030. This increase in urban population 

is set to demand drastic changes in infrastructure development. Cities are a major driver for the construction industry. 

With cities expanding rapidly, there will be an increased need for improved housing, water supply, sewage systems, 

and electricity. Urban planning will need to account for higher population densities, necessitating the development 

of smart cities with integrated technology for efficient management of resources and services. The Smart Cities 

Mission targeted at 100 cities is aimed at improving the quality of life through modernized/ technology driven urban 

planning. This transformation will also require significant investment in public health, education, and recreational 

facilities to enhance the quality of urban living. The surge in urban population will also propel demand for 

improvement in multimodal transport infrastructure for freight and passenger travel requirement.  

 

Rural Vs Urban Working Population Age Group: 

As India continues to experience economic growth and development, the working population in both rural and urban 

areas is increasing. In case of urban population, this growth is marked from a share of 45.8% in FY20 to 47.7% in 

FY23, whereas in rural areas, it grew from 53.3% in FY20 to 59.4% in FY23. 
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This growth is driven by a combination of factors, including demographic changes, economic policies, and the 

expansion of various industries. The rise in employment opportunities across sectors such as agriculture, 

manufacturing, services, and information technology has contributed to the overall increase in the working 

population, thereby fostering economic stability and enhancing the standard of living for many Indians. 

Source: Periodic Labour Force Survey (PLFS) Annual Report 2022-2023, D&B Research and Estimates 

 

In urban areas, the working population is growing rapidly due to the proliferation of jobs in sectors like IT, finance, 

retail, and healthcare. Additionally, the development of infrastructure, such as improved transportation networks and 

housing, has made urban centers more accessible and desirable for the working population. In rural areas, the 

working population remains substantial, primarily due to the dominance of the agricultural sector. Government 

initiatives aimed at rural development, such as improved access to education and skill development programs, have 

also played a crucial role in enhancing employment prospects in these regions. The dominance of the rural working 

population over their urban counterparts can be attributed to the agricultural sector's labour-intensive nature ensures 

a consistent demand for human labor despite advancements in mechanization, sustaining employment rates in rural 

areas.  

 

Digitization Reforms 

 

Ongoing digitization reforms and the resultant efficiency gains accrued would be a key economic growth driver in 

India in the medium to long term. Development of digital platforms has helped in the seamless roll out of initiatives 

like UPI, Aadhaar based benefit transfer programs, and streamlining of GST collections. All of these have 

contributed to improving the economic output in the country. Some of the key factors that have supported the 

digitization reforms include ï the growth in internet penetration in India together with drop in data tariffs, growth 

in smartphone penetration, favourable demographic pattern (with higher percentage of tech savvy youth population) 

and Indiaôs strong IT sector which was leveraged to put in place the digital ecosystem. All these factors are expected 

to remain supportive and continue to propel the digitization reforms in India.  

Growth Outlook 

 

Indiaôs H1 FY2024-25 GDP slowdown is cyclical, driven by credit tightening and delayed fiscal spending, but strong 

fundamentals should support growth in the second half of the fiscal year. Politically, the continuation of the National 

Democratic Alliance (NDA) government signals sustained reforms, with optimism around Labour and land reforms. 

The government is also taking steps to control retail inflation by managing food prices and import duties. Retail 

inflation eased to 5.5% y/y in November, down from 6.2% in October, as vegetable prices moderated following a 

bumper summer harvest and favourable monsoon. Still-high food prices and geopolitical tensions continue to pose 

risks to inflation and growth. High retail credit and rising unsecured loans signal consumption-driven borrowing, 

yet urban demand remains under pressure. Rural demand has shown resilience, benefitting from favourable 

monsoons, robust agricultural output and elevated food prices. The RBI's September economic review highlighted 
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a contrasting trend in rural and urban consumption demand in H1 FY2024- 25, with rural demand remaining robust, 

while urban demand showed weakness.  

 

On external front, the global business environment remains cautious, with geopolitical tensions, particularly in Gaza, 

posing potential risks to global stability.  In mid-October 2024, the Indian rupee dropped below INR84:85 against 

the USD, due to strong dollar demand from foreign banks, likely due to outflows from equities and the weakness in 

regional peers as the dollar strengthened. Despite this, the rupee outperformed its peers in October, supported by the 

RBIôs interventions and record-high FX reserves of USD690bn. However, external pressures, including US 

monetary policy and geopolitical risks, will keep the rupee under stress, limiting its near-term appreciation potential. 

 

Looking ahead to 2025, India's projected GDP growth of 6.5% stands out as the fastest among major emerging 

markets, significantly outpacing China's 4.8%, and Brazil's 3%. This robust growth trajectory is expected to sustain 

at 6.5% annually from 2025 to 2029, reflecting strong economic fundamentals and continued momentum.  

 

This decent growth momentum in near term CY 2025 is expected to be accompanied by a slowdown in inflation, 

as well as various other factors in the medium to long term that will support the economy. These include 

enhancements in physical infrastructure, advancements in digital and payment technology, improvements in the 

ease of doing business and a higher quality of fiscal expenditure to foster sustained growth. 

 

On the demand side, improving employment conditions and moderating inflation are expected to stimulate 

household consumption. Further, the investment cycle is gaining traction, propelled by sustained government 

capital expenditure, increased capacity utilization and rising credit flow.  

 

From uplifting the underprivileged to energizing the nation's infrastructure development, the Government has 

outlined its vision to propel India's advancement and achieve a 'Viksit Bharat' by 2047 in the interim budget 

announced on1st Feb 2024. Noteworthy positives in the budget include achieving a lower-than-targeted fiscal 

deficit for FY2024 and setting a lower-than expected fiscal deficit target for FY2025, proposing dedicated 

commodity corridors and port connectivity corridors, providing long-term financing at low or nil interest rates 

to the private sector to step up R&D (Research & Development) in the sunrise sectors. 

 

Achieving a reduced fiscal deficit of 5.8% in FY2024 and projecting a lower than-anticipated fiscal deficit of 

4.9% as announced in the interim budget in July 2024 for the current fiscal year (FY 2025) are positive credit 

outcomes for India. This showcases the country's capability to pursue a high-growth trajectory while adhering 

to the fiscal glide path. There has been a significant boost to capital expenditure for two consecutive years; 

capital expenditure ï which is budgeted at 3.4% of GDP (INR 11.1 trillion) for fiscal year 2024-25 ï is at a 21-

year high (3.3% of GDP in fiscal year 2023-24. The enhancement of port connectivity, coupled with the 

establishment of dedicated commodity corridors (energy, mineral and cement), is poised to enhance 

manufacturing competitiveness. This strategic move aims to fulfil India's export targets and reduce logistics 

costs. 

 

Overview Of Healthcare Sector in India 

 

Indiaôs healthcare sector is one of the countryôs largest and most diverse industries, encompassing a range of services 

such as hospitals, medical devices, clinical trials, telemedicine, medical tourism, health insurance, and medical 

equipment. This sector has experienced rapid growth, driven by improved coverage, enhanced services, and 

increased investments from both public and private sectors. The healthcare system in India is divided into public 

and private components. Amid this expansion, the popularity of Ayurvedic treatments has soared, driven by growing 

demand for holistic and natural healing methods. With increasing awareness of its benefits and government support 

through initiatives like the Ministry of AYUSH, Ayurveda is gaining significant traction. As healthcare increasingly 

focuses on prevention and wellness, Ayurveda is emerging as a long-term solution, spurring innovation, research, 

and broadening its influence both domestically and internationally. 
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Below are the major segment in the healthcare industry: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Healthcare Industry Growth Trend in India. 

 

 

The Indian healthcare industry has experienced remarkable growth between 2016 and 2023, with its market size 

escalating from US$ 110 billion in 2016 to US$ 372 billion in 2023. In just a year, the industry grew by US$ 50 

billion, from US$ 160 billion in 2017 to US$ 280 billion in 2020, reflecting a rapid expansion. This growth has been 

fuelled by both the private sector's innovative initiatives and the Indian governmentôs supportive healthcare 

programs, which have significantly improved access and quality of services across the country. The healthcare sector 

has not only seen financial growth but has also emerged as a major employment generator. By 2024, it is expected 

to be one of Indiaôs largest employers, with approximately 7.5 million people working across various roles within 
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the industry. This upward trajectory in market value and employment highlights the sectorôs crucial role in Indiaôs 

economy, positioning it as a central pillar for future development, especially in terms of improving public health 

outcomes and providing ample job opportunities. 

Expenditure on Ayush Beneficiaries in Government Hospitals and Dispensaries. 

 
Source: Budget Documents of Union and State Governments. 

In recent years, the number of beneficiaries seeking Ayush-based healthcare services in government hospitals and 

dispensaries has risen markedly, from approximately 2.5 crore in FY 2017ï18 to around 5.4 crore in FY 2021ï22. 

This consistent growth reflects increasing public confidence in Ayush treatments and the effectiveness of various 

initiatives that integrate these therapies into the broader healthcare system. The data not only highlights the sectorôs 

expanding footprint but also signals substantial potential for further development and investment in Ayush 

infrastructure and service delivery. 

¶ Social Services Expenditure on Health. 

 

 

 

 

 

 

 

(RE: Revised Estimates, BE: Budget Estimates)  

To enhance healthcare accessibility, quality, and affordability, the policy proposed increasing government health 

expenditure from 1.2% to 2.5% of GDP by 2025. The Fifteenth Finance Commission also recommended a phased 

increase in public health spending by both the central and state governments to reach this target. Aligned with this 

objective, budgeted health sector expenditure rose to 2.1% of GDP in FY23 (Budget Estimate) and 2.2% in FY22 

(Revised Estimate), up from 1.6% in FY21. The National Health Account (NHA) estimates for FY19 show that 

the Government Health Expenditure (GHE) as a percentage of the total GDP has increased from 1.2% in FY14 to 

1.3% in FY19. Additionally, the share of GHE in Total Health Expenditure (THE) has increased to 40.6% in FY19, 

2,54,35,519.00

3,60,01,349.00
3,95,34,372.00

4,32,11,387.00

5,48,52,390.00

2017-18 2018-19 2019-20 2020-21 2021-22

No. of Ayush beneficiaries in government hospitals and dispensaries in Cr, 2017- 2022

3760611

4265969

4515946

5040747

5410887

6353359

7453320

8008684

175272

213119

243388

265813

272648

317687

516427

548855

2015-16

2016-17

2017-18

2018-19

2019-20

2020-21

2021-22 RE

2022-23 BE

Social Services Expenditure On Health In Cr, 2015- 2023

 Health

Total Expenditure



     

Page 145 of 411 

 

up from 28.6% in FY14. For FY19, India's Total Health Expenditure (THE) is estimated to be Rs. 5,96,440 crore 

(3.2% of GDP and Rs. 4,470 per person). Current Health Expenditure (CHE) is Rs. 5,40,246 crore (90.6% of THE),  

and capital expenditures are Rs. 56,194 crore (9.4% of THE). Of the Government Health Expenditure (GHE), 34.3% 

is funded by the Union Government and 65.7% by the State Governments. Following the National Health Policy 

2017, the government has increased spending on primary healthcare from 51.1% in FY14 to 55.2% in FY19. This 

helps ensure quality services at the grassroots level and reduces the need for more advanced medical care. Between 

FY14 and FY19, the share of primary and secondary care in the GHE grew from 74.4% to 85.7%, while in private 

health expenditure it decreased from 82.0% to 70.2%. 

¶ Employment Generation Potential of Health Industry 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: NITI Aayog 

The healthcare industry is experiencing significant growth, as evidenced by the increase in various healthcare 

professions between 2017 and 2022. Allied and other healthcare professionals saw a notable rise, from 4,738 to 

7,397, reflecting the growing demand for skilled support staff in healthcare settings. Pharmacists also saw a steady 

increase, growing from 2,332 in 2017 to 3,645 in 2022, which indicates the expanding role of pharmacists in 

medication management and patient care. While nurses and midwives faced a decline from 1,855 to 377, this could 

be due to various factors such as changes in workforce distribution or shifting healthcare needs. In contrast, dentists 

saw a strong increase, from 300 to 621, suggesting a growing focus on dental health. Specialists grew from 1,753 

to 3,011, signaling the increased need for specialized medical expertise. Doctors (Allopathic) also showed a positive 

trend, with a rise from 248 to 494, reflecting a growing number of physicians in response to population health needs. 

This overall increase in healthcare professionals demonstrates a positive outlook for the industry, highlighting its 

expansion and the increasing demand for a diverse range of healthcare services. The growth of these professions is 

expected to further bolster the industry's development, improve access to care, and enhance the overall quality of 

healthcare services. 

Growing Demand & Employment Opportunities in AYUSH Industry*: 

This growth has led to substantial employment generation within the sector. From manufacturers to retailers and 

service providers, a wide range of job opportunities has been created. The industry now employs thousands of 

people, including skilled professionals such as Ayurvedic doctors, therapists, researchers, and production staff. As 

the sector continues to expand, further job opportunities are expected, contributing to India's employment landscape 

in both rural and urban areas.  
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Additionally, government efforts to promote AYUSH education and training are focused on developing a skilled 

workforce to meet industry needs. As a result, the AYUSH sector is expected to generate approximately 3 million 

job opportunities in the near future. 

At the Global AYUSH Investment and Innovation Summit 2022, the Ministry of AYUSH received Letters of 

Intent (LoIs) indicating a potential investment of INR 9,013 crore from Indian investors across various sectors such 

as FMCG, pharmaceuticals, and services. These LoIs also suggest that the initiatives and investments could lead to 

the creation of approximately 5,35,900 new jobs and positively impact the lives of around 75,70,100 people. 

*https://ayush.gov.in/resources/annualReport/Annual_Report_2022-2023_English.pdf 

¶ Investment Opportunities in AYURVEDIC Industry:  

The Ayurvedic infrastructure sector presents a compelling landscape for investment, driven by Ayurveda's growing 

global recognition as a traditional medical system in over 30 countries. This expanding acceptance fuels the demand 

for Ayurvedic products and services, creating numerous opportunities for businesses within the industry. The 

significant surge in Micro, Small, and Medium Enterprises (MSMEs) within the AYUSH sector, evidenced by a near 

40% increase from August 2021 to January 2023, underscores the industry's dynamism and potential for further 

growth. This rapid expansion of MSMEs translates to increased innovation, greater accessibility of Ayurvedic 

solutions, and a broader market reach, ultimately amplifying the investment opportunities available in this promising 

sector. 

Additionally, the government is focusing on promoting innovation and entrepreneurship in the health sector to fully 

leverage the opportunities available. Its goal is to foster the creation of 100 unicorns (start-ups valued at over $1 

billion) within the next three years till 2027. The strategy will focus on three key areas: Ayurveda-based food 

products, biomedical engineering, and the integration of technology into healthcare. This presents a significant 

opportunity to invest in ayurveda sector in India. 

  

Sector

AYURVEDIC Infrastructure

No. Of MSMEs in AYUSH industry

Investment Opportunity

Ayurvedais recognizedas a traditional medical
systemin over 30 countries.

The Ayush industry has witnessed a nearly 40%
increase in the number of MSMEs,growing from
38,216 in August 2021 to 53,023 by January2023,
highlightingsubstantialgrowth andpotential.



     

Page 147 of 411 

 

Why Invest in Ayush *: 

 

*https://www.investindia.gov.in/sector/ayush 

 

Key developments in the sector 

Universal Healthcare: 

¶ Universal healthcare seeks to provide all citizens with access to essential health services, irrespective of 

their financial capacity. Achieving this goal can be accomplished through different models, ranging from 

fully public systems to entirely private ones. At its core, Universal Health Coverage (UHC) is the concept 

that everyone should be able to access quality healthcare without facing financial hardship. 

¶ Universal Health Coverage (UHC) ensures that every individual has access to the complete range of 

necessary, high-quality health services, when and where they need them, without experiencing financial 

hardship. UHC covers the entire spectrum of essential health services, including health promotion, 

prevention, treatment, rehabilitation, and palliative care. 

¶ Universal Health Coverage means ensuring: 

Wellness economy

India ranks 7th in the 
global wellness economy, 

with a market size of 
$132.5 Bnin 2022. India's 
medical tourism attracts 2 
million patients annually 

from 78 countries.

Global Recognition

Ayurveda is acknowledged 
as a system of traditional 
medicine in more than 30 

countries.

Leading producer

India is the second-highest 
producer of medicinal 

herbs in the world after 
China.
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AYUSH Industry:  

 

The AYUSH sector in India has grown significantly in recent years, becoming an important part of the country's 

economy and job market. AYUSH includes traditional forms of medicine such as Ayurveda, Yoga, Unani, Siddha, 

and Homeopathy. This sector encompasses hospitals, clinics, wellness centers, research, herbal products, education, 

and holistic health practices. This growth is driven by greater awareness, the rising demand for natural therapies, 

and government support for traditional medicine. In India, the AYUSH healthcare system is divided into public and 

private sectors. The public sector focuses on making AYUSH treatments accessible through government-run centers 

across the country. Meanwhile, the private sector offers a wide range of services, including specialized treatments, 

wellness programs, and herbal products. Indiaôs strong tradition of ancient healing practices and the large number 

of trained practitioners make AYUSH treatments popular. The AYUSH market in India has seen remarkable growth, 

skyrocketing from US$ 2.85 billion in 2014 to US$ 24 billion in 2024. This represents nearly a tenfold increase over 

the past eleven years, showcasing an impressive expansion. This rapid growth is driven by a rising demand, as more 

people become health-conscious and show a greater preference for holistic treatments. for 9 seconds. Over the past 

eleven years, India's AYUSH market has soared from US$2.85 billion in 2014 to an impressive US$24 billion in 

2024 a nearly tenfold jump. This dramatic growth is driven by a rising public focus on health and a growing 

preference for natural, holistic treatments. Additionally, the cost-effectiveness of these treatments attracts people 

from both within India and abroad, making it a go-to destination for holistic healthcare. The affordability and 

effectiveness of AYUSH therapies have led to increased interest, both domestically and internationally, making 

India a key player in traditional medicine research and practice. 

-Healthcare services are readily available.

Healthcare services are
readily available,
encompassing preventive,
curative, rehabilitative, and
palliative care for all
individuals.

-Financial protection is assured.

Financial security is ensured, 
preventing anyone from 
experiencing financial 
hardship or impoverishment 
due to medical expenses.

Equity is emphasized.

Equity remains a key focus, 
ensuring that healthcare 
services are accessible to all, 
particularly marginalized 
and vulnerable communities.
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                                                       Source: Ministry of AYUSH, India Brand Equity Foundation 

 

The graph reveals a substantial increase in budgetary allocation for AYUSH in India, boasting a remarkable CAGR 

of 10.18% from 2014-15 to 2024-25. This steady growth in funding underscores the government's strong 

commitment to nurturing the AYUSH sector. This augmented financial support will likely translate into several 

advancements for Ayurvedic treatment. It is expected to foster greater research and development in Ayurvedic 

formulations and therapies. Moreover, it can bolster the availability of quality Ayurvedic healthcare infrastructure, 

including hospitals, dispensaries, and skilled practitioners, making Ayurvedic treatment more accessible and 

affordable to a wider segment of the population. Additionally, the increased funding could pave the way for better 

integration of Ayurveda into mainstream healthcare systems, further solidifying its role in India's holistic healthcare 

landscape. 

¶ New Initiatives under NAM (National Ayush Mission) 

To enhance AYUSH services by improving accessibility and availability across the States, the Centrally Sponsored 

Scheme, focusing on the preventive and promotive aspects of healthcare, called the National AYUSH Mission 

(NAM), was launched in September 2014. 
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¶ Key Elements of the Scheme: 

 

¶ The Budget Expenditure of NAM: 

 

                                                                   Source: National AYUSH Mission 
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¶ Public Health Initiated Under NAM:  

 

 

                                                                           Source: National AYUSH Mission 
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Å Trends in Ayush:

 

 

 

 

  

Rise of MSMEs and Startups:

The industry's expansion is primarily fueled by a dynamic network of MSMEs and 
startups, with many originating from tier-2 and tier-3 cities. This wave of 
entrepreneurship is further distinguished by the notable involvement of women 
leaders in the sector.

Innovation in Product Development:

AYUSH sector entrepreneurs are anticipated to drive continuous innovation by 
creating new product categories such as nutraceuticals, herbal cosmetics, and 
functional foods. These advancements will address diverse consumer demands while 
contributing to the industry's market expansion.

Technological Integration

Upcoming developments will likely be fueled by deeper integration of AI, digital 
health platforms, and data analytics. These technologies will enable personalized 
treatment plans and enhance the effectiveness and accessibility of AYUSH services.

Global Expansion:

With rising global recognition of traditional health practices, AYUSH is poised 
to secure a more significant presence in international markets. Strengthened 
regulatory oversight and robust quality assurance measures will further cement 
its global acceptance.

Government Initiatives and Policy Support:

The Indian government is vigorously advancing the AYUSH sector through 
comprehensive policy reforms, augmented budgetary support, and initiatives 
such as the Ayush Visa. These efforts aim to enhance research, standardize 
practices, and foster international collaborations, thereby bolstering consumer 
confidence both within India and globally.

Changing Consumer Preferences:

Modern consumers are showing a growing preference for holistic wellness, 
natural treatments, and preventive healthcare, particularly in the post-pandemic 
world. This changing consumer mindset is driving increased demand for 
AYUSH products and services that support overall well-being.
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Key Recent Development: 

In recent months, several significant developments have taken place in India's AYUSH sector, highlighting the 

government's commitment to promoting traditional medicine and wellness tourism. 

Ayush Medical Value Travel Summit 2024 

ü On September 30, 2024, The Ayush Medical Value Travel Summit 2024, focused on 'Global Synergy in 

Ayush: Transforming Health and Wellness through Medical Value Travel,' was inaugurated in Mumbai by 

Shri Prataprao Jadhav, Union Minister of State for the Ministry of Ayush.  This summit aimed to establish 

India as a leading destination for health tourism by promoting AYUSH systems (Ayurveda, Yoga, Unani, 

Siddha, and Homeopathy) and improving access to these traditional medicines through initiatives such as 

"Desh ka Prakrutik Parikshan - Ghar Ghar tak Ayurved." 

Kerala's Investment in AYUSH Infrastructure 

ü On August 30, 2024, Kerala Chief Minister Mr. Pinarayi Vijayan announced that the state has invested 

Rs.1,000 crore (approximately US$119 million) over the past three years to strengthen AYUSH 

infrastructure. This investment includes setting up an International Institute of Ayurveda Research and a 

new Ayurveda medical college in Idukki district. 

https://health.economictimes.indiatimes.com/news/policy/kerala-govt-has-invested-rs-1000-cr-to-develop-ayush-

infra-in-state-cm/112921180?utm_source=chatgpt.comInclusion of AYUSH Treatments in Health Insurance 

 

ü On September 27, 2024, The Indian government announced plans to add 170 AYUSH treatment packages 

to the Ayushman Bharat health insurance scheme (AB-PMJAY) and set up special medical stores at the 

tehsil level to improve access to traditional medicines. 

Goa's Ayurveda Wellness Packages 

ü On September 30, 2024, Goa's Tourism Minister, Mr. Rohan A. Khaunte, introduced two exclusive 

Ayurveda Wellness Packages for international visitors at the All India Institute of Ayurveda (AIIA) in 

Dhargal. This initiative aims to position Goa as a leading destination for wellness tourism while reinforcing 

the existing Memorandum of Understanding (MoU) between the Department of Tourism and AIIA to 

promote Ayurveda and Yoga to a global audience. 

ü In January 2024, Union Ayush Minister Sarbananda Sonowal inaugurated the foundation stone for the 

'Ayush Diksha' Centre in Bhubaneswar. This one-of-a-kind facility, with a budget of Rs.30 crores 

(approximately US$3.58 million), is designed to train and develop AYUSH professionals. Located within 

the Central Ayurveda Research Institute, the centre will offer specialized training programs, enhance skill 

https://health.economictimes.indiatimes.com/news/policy/kerala-govt-has-invested-rs-1000-cr-to-develop-ayush-infra-in-state-cm/112921180?utm_source=chatgpt.com
https://health.economictimes.indiatimes.com/news/policy/kerala-govt-has-invested-rs-1000-cr-to-develop-ayush-infra-in-state-cm/112921180?utm_source=chatgpt.com
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development, and support Ayurveda research, promoting a holistic approach to healthcare alongside modern 

medicine. 

 

ü On February 25, 2024, Prime Minister Narendra Modi virtually inaugurated two major AYUSH 

initiatives: 

¶ In Jhajjarm, Haryana, the Central Research Institute of Yoga & Naturopathy. 

¶ In Maharashtra, Pune, the National Institute of Naturopathy 'NISARG GRAM'. 

These institutes aim to advance research and education in yoga and naturopathy, promoting holistic health 

practices. 

The role of Ayurvedic Medicine in Indian Healthcare Sector. 

 

Ayurvedic medicine plays a crucial role in India's healthcare sector, offering a holistic and natural approach to 

healing that has been practiced for over 5,000 years. Rooted in the principles of balance between the mind, body, 

and spirit, Ayurveda emphasizes herbal treatments, dietary regulations, yoga, and lifestyle modifications to promote 

overall well-being. In recent years, Ayurveda has gained recognition alongside modern medicine, with government 

initiatives such as the Ministry of AYUSH promoting research, education, and integration of traditional medicine 

into mainstream healthcare. Ayurvedic treatments are widely used for chronic illnesses, preventive healthcare, and 

wellness therapies, making it an essential part of India's medical system. The growing popularity of Ayurvedic 

products globally has also contributed to the sector's expansion, boosting India's position as a leader in alternative 

medicine. However, challenges such as standardization, scientific validation, and regulatory frameworks remain 

critical for ensuring the credibility and efficacy of Ayurvedic practices in modern healthcare. 

Source: Industry Articles, D&B Research Analysis 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

India's Ayush market is valued at USD 43.4 billion (3,599 billion), with 
1,931 billion attributed to manufacturing and 1,667 billion to services

India's total Ayush exports amount to USD 1.54 billion (114 billion).

Ayurveda is acknowledged as a traditional medicine system in over 30 countries. 
Ayush and herbal products/medicines are exported to more than 150 countries
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The Ayush industry has grown significantly since the Department of Ayush was upgraded to the Ministry of Ayush 

in 2014. In 2014-15, the Ayush manufacturing industry was valued at Rs.21,697 crores (USD 2.85 billion). 

According to a 2020 RIS (Research Of information system) study, this industry grew to Rs.1,37,800 crores (USD  

 

18.1 billion), marking a sixfold increase in seven years. Similarly, a preliminary RIS study estimates that the Ayush 

service sector has generated Rs.1,66,797 crores in revenue. Manufacturing processes and technical optimization 

remains essential to meeting industry standards and expectations. 

Ayurveda Industry in India 

Overview of Ayurveda Treatment in Indian Healthcare Industry 

 

Ayurveda, one of the oldest holistic healthcare systems in India, is increasingly recognized as a strategic business 

asset within the rapidly evolving healthcare industry. Renowned for its personalized treatment protocols that 

incorporate herbal formulations, dietary management, yoga, meditation, and detoxification therapies, Ayurveda 

offers a unique value proposition compared to conventional medical practices. The Indian government has actively 

supported the advancement of Ayurvedic treatments through initiatives under the Ministry of AYUSH, reinforcing 

its credibility both domestically and on the international stage. This state-backed promotion, combined with rising 

global consumer interest in natural and preventive healthcare solutions, has spurred significant investment and 

innovation in the sector. Leading healthcare organizations and emerging startups are leveraging modern research 

methodologies to enhance traditional Ayurvedic practices, driving product development and market expansion.  In 

India, many patients seek alternative therapies such as Ayurveda, Siddha, Homoeopathy, and Yoga for managing 

lifestyle-related disorders alongside conventional treatments. Recognizing the growing demand for holistic 

healthcare, the Ministry of AYUSH, Government of India, established the Centre for Integrative Medicine and 

Research (CIMR) at AIIMS, Delhi. This initiative aims to promote a combined approach that blends traditional and 

modern medical systems for better patient outcomes. While integrative medicine is still at an early stage in India, 

many patients already use Ayurvedic remedies along with allopathic treatments. For instance, the stem bark of 

Arjuna (Terminalia arjuna) is widely consumed as a natural cardiotonic by patients visiting the cardiology outpatient 

department at AIIMS, Delhi. Such practices highlight the increasing acceptance of Ayurveda and other traditional 

healing systems in mainstream healthcare. As research and awareness grow, integrative medicine is expected to play 

a larger role in enhancing treatment effectiveness and improving overall health and wellness in India. Furthermore, 

the integration of Ayurveda into mainstream healthcare presents a substantial opportunity for revenue growth, 

market diversification, and international trade. The convergence of ancient wisdom with modern technology 

positions Ayurveda as a key contributor to Indiaôs economic progress and competitive edge in the global wellness 

market.  

 

¶ Growing Demand for Ayurvedic Products and Overall, AYUSH Industry 

 

In India, Ayurveda has been an essential part of traditional medicine, with around 80% of the population following 

its practices. In recent years, the demand for Ayurvedic products has grown significantly, both in India and across 

the world. Ayurvedic skincare, beauty, and personal care products have become more popular because they use 

natural ingredients and focus on overall well-being. Many consumers are now aware of the harmful effects of 

synthetic chemicals in regular beauty products and are looking for safer, eco-friendly alternatives. Ayurvedic 

products provide a natural and effective option, as they are made using time-tested herbal formulations. According 

to a report by the Forum on Indian Traditional Medicine (FITM) under the Research and Information System for 

Developing Countries (RIS), the AYUSH industry has expanded rapidly. Its market size increased from $2.85 billion 

(Rs. 23,532 crore) in 2014-15 to $18.1 billion (Rs. 1.5 lakh crore) in 2020, showing an impressive annual growth 

rate of around 31.47%. This growth highlights the rising acceptance and future potential of Ayurveda in the wellness 

and personal care sectors. 
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(*include Yoga & Naturopathy, Unani, Siddha, Sowa-Rigpa and Homoeopathy) 

The data highlights the prevalence of different systems of medicine in rural and urban areas. Ayurveda remains a 

widely used traditional healthcare system, with 40.5% of the rural population and 45.5% of the urban population 

relying on it. Other traditional medicine systems account for 9.4% in rural areas and 12.8% in urban regions. 

Overall, the usage of any traditional medicine system is higher in urban areas (52.9%) compared to rural areas 

(46.3%), indicating a growing preference for alternative medicine across different demographics. 

Estimated Market Size of Ayurveda Industry in India 

 

The Ayurveda industry in India is expected to experience significant growth in the coming years. The sector is 

projected to expand at a rapid pace, driven by increasing consumer interest in natural and holistic health solutions, 

the growing awareness of Ayurveda's benefits, and the rising preference for organic and chemical-free products. 

Factors contributing to this growth include: 

¶ Increasing Health Consciousness: Consumers are becoming more aware of the adverse effects of synthetic 

pharmaceuticals, leading to a greater reliance on natural remedies offered by Ayurveda. 

¶ Government Support: The Indian governmentôs focus on promoting Ayurveda through initiatives like the 

promotion of the AYUSH Ministry has encouraged the expansion of Ayurveda-related products and 

services. 

¶ Global Popularity: Ayurvedaôs growing popularity worldwide, particularly in wellness tourism and among 

global consumers seeking natural health solutions, boosts export potential. 

¶ Product Innovation: The introduction of new Ayurvedic products and modern formulations has broadened 

the appeal of Ayurveda to younger, health-conscious generations. 

Ayurveda Product Industry Estimated Growth till 2028:  

40.50%

9.40%

46.30%45.50%

12.80%

52.90%

Ayurveda Others* Any

The Percentage of Persons Used AYUSH Treatment for Aliments, 2022, 2023
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Source: International Journal of Ayurveda Research, Confederation of Indian Industry 

¶ High Growth Potential (CY 2021-CY 2025E): The impressive CAGR of 21.3% between CY 2021 and 

CY 2025E suggests a surge in the Ayurveda market, potentially due to factors like product innovation, better 

accessibility, and a growing global preference for natural and holistic wellness solutions. 

Manufacturing and Service Sector growth in AYUSH industry in India: 

¶ The manufacturing and service sectors within the AYUSH industry in India are both experiencing 

remarkable growth, driven by increasing consumer demand for traditional, natural, and holistic health 

solutions. The growth in these sectors reflects the growing popularity of AYUSH systems like Ayurveda, 

Yoga, Unani, Siddha, and Homeopathy, fuelled by rising health consciousness and an expanding global 

market for natural wellness products and services. 

¶ The AYUSH industry has experienced significant growth, with its manufacturing sector valued at US$ 18 

billion  in 2020 and projected to reach US$ 24 billion by 2024. When combined with the AYUSH service 

sector, which is expected to be valued at US$ 26 billion by 2024, the total worth  of the industry is set to 

surpass US$ 50 billion. 

¶ Below is the Share of Manufacturing and Service sector in AYUSH Industry in India in 2023: 
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¶  

¶ The Ayush industry has grown significantly since the Department of Ayush was upgraded to the Ministry 

of Ayush in 2014. In 2014-15, the Ayush manufacturing industry was valued at Rs.21,697 crores (USD 

2.85 billion). According to a 2020 RIS (Research Of information system) study, this industry grew to 

Rs.1,37,800 crores (USD 18.1 billion), marking a sixfold increase in seven years. Similarly, a preliminary 

RIS study estimates that the Ayush service sector has generated Rs.1,66,797 crores in revenue. 

Demand Drivers 

Analysis of Key Factors Driving the Demand for Ayurvedic Treatment in India 

¶ Key drivers from Ayurvedic Industry  

 

Rising Health 
Awareness & 
Preference for 

Natural Remedies

ÅGrowing awarenessamongconsumersregardingthe potentialadverseeffects
of syntheticmedicationshasfueleda significantshift towardsnatural,holistic,
andpreventivehealthcareapproaches,with Ayurvedaemergingasa prominent
beneficiaryof this trend.

ÅPeopleareseekingnaturalremediesthat canhelp themmaintaintheir health
andpreventdiseases,ratherthanjust treatingthemwhentheygetsick.

Government 
Support & Policy 

Initiatives 

ÅThe Ministry of AYUSH has implementedseveral policies, such as the
National AYUSH Mission, Ayurveda Aahara Regulations, and research
funding,to promoteAyurvedain mainstreamhealthcare.

ÅThe governmentaims to enhancethe credibility and global acceptanceof
Ayurveda,while ensuringits safeandeffectivepractice.

Expanding Global 
Market & Exports

ÅIndia's Ayurveda exportshave risen significantly, with key marketsin the
U.S., Europe,and Middle East recognizingAyurvedic productsas safeand
effectivealternatives.

ÅThis expandingglobalmarketunderscoresthegrowingtrustandacceptanceof
Ayurvedic productsas safe and effective alternativesin internationalhealth
andwellnesssectors.

Technological 
Advancements & 

E-Commerce Boom

ÅDigital platforms and online health consultationshave made Ayurvedic
treatmentsmoreaccessible,boostingdemandacrossurbanandruralareas.

ÅAI-driven tools are being developedto analyzepatientdata,assistingin the
accurate identification of individual doshas and tailoring treatments
accordingly.
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Threats & Challenges Facing the Industry 

 

The Ayurvedic treatment industry in India faces several significant challenges that hinder its integration into 

mainstream healthcare. A primary concern is the lack of standardization in Ayurvedic medicines, leading to 

inconsistencies in quality and efficacy. This issue is exacerbated by the shortage of raw materials and the escalation 

in raw material prices, which not only affect production costs but also contribute to the lowering of standards and 

adulteration in products. Another critical challenge is the insufficient scientific research supporting Ayurvedic 

practices. The absence of rigorous, evidence-based studies makes it difficult to validate traditional treatments, 

limiting their acceptance in modern medical communities.  Additionally, the industry struggles with fragmented care 

and misperceptions about its efficacy. These issues are compounded by the proliferation of unqualified practitioners, 

leading to a lack of trust among potential patients. Addressing these challenges requires a multifaceted approach, 

including the implementation of standardized manufacturing processes, investment in scientific research, and the 

establishment of stringent regulatory frameworks to ensure the credibility and safety of Ayurvedic treatments. People 

are seeking natural remedies that can help them maintain their health and prevent diseases, rather than just treating 

them when they get sick. 
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Below are few more challenges:

  

Insufficient Scientific Validation:

Ayurvedic treatmentsoften lack large-scale, peer-reviewed clinical trials to
validate their efficacy. Without sufficient scientific validation, Ayurvedic
medicinesstrugglefor global acceptance,especiallyin regulatedmarketssuchas
theUSandEurope.

Regulatory Challenges:

Multiple regulatorybodies(like AYUSH Ministry & state-level authorities)create
confusionandcomplianceissues. New regulationsuchastheDrugsandCosmetics
Act, 1940 (amended) impose stricter controls, affecting smaller Ayurvedic
manufacturers.

Competition from Modern Medicine & Alternative Therapie:

Homeopathy,Naturopathy,and Unani competewithin the alternativemedicine
market. The lack of trainedAyurvedic practitionerscomparedto MBBS doctors
reducesaccessibilityandtrust.

Public Perception & Awareness Issues:

Many still seeAyurvedaas"slow-acting"or "homeremedies"ratherthana serious
medical system. The presenceof unqualified or fake practitioners damages
credibility. There is limited awarenessabout Ayurvedic clinical trials and
evidence-basedresearch.

Adulteration & Fake Products:

The rise of counterfeit Ayurvedic medicines has eroded trust in authentic 
treatments. Lack of stringent intellectual property rights (IPR) protections makes 
Ayurvedic formulations vulnerable to duplication. Some mass-produced 
Ayurvedic brands compromise on traditional formulations to cut costs.

Environmental & Sustainability Concerns:

Overharvestingof medicinal plants leadsto deforestationand depletionof key
herbal resources. Climate changeis affecting the availability and potency of
medicinal herbs. The Ayurvedic industry needs sustainable sourcing &
conservationeffortsfor long-termsurvival.
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Growth Forecast 

Expected Growth in Ayurveda Treatment Industry in India  

 

The demand for Ayurvedic treatment and services in India has seen significant growth in recent years, driven by a 

rising consumer preference for natural, holistic, and preventive healthcare. As people become more conscious of the 

side effects of conventional pharmaceuticals, Ayurvedaôs emphasis on balancing the body, mind, and spirit has 

gained strong appeal. Ayurvedic treatments, such as Panchakarma (detoxification therapies), herbal remedies, 

massage therapies, and dietary consultations, are increasingly sought after for their ability to address chronic 

ailments, improve overall well-being, and enhance immunity. This demand is fuelled by greater awareness through 

digital media, traditional knowledge revival, and the global wellness movement, with Ayurveda being recognized 

as a viable alternative for managing stress, anxiety, and lifestyle diseases. Additionally, the growing focus on organic 

and chemical-free products contributes to the increasing demand for Ayurvedic services. Furthermore, wellness 

tourism has expanded the reach of Ayurvedic therapies, with people traveling to India specifically to undergo these 

treatments, further enhancing the sectorôs appeal. Government initiatives, such as promoting AYUSH (Ayurveda, 

Yoga, Unani, Siddha, and Homeopathy) and the establishment of dedicated wellness centres, have also played a 

pivotal role in supporting and boosting the growth of Ayurvedic services in India. 

The AYUSH sector in India is experiencing significant growth, driven by increasing consumer demand for 

traditional medicine, strong government backing, and a growing export market, positioning it as a key player in the 

countryôs healthcare and wellness industry. The Indian AYUSH market is expected to expand from US$ 43.3 billion 

to US$ 200 billion by 2030, marking an impressive eightfold increase over the next decade. 

Ayurveda Product Industry Estimated Growth till  2028: 

 

 

Source: International Journal of Ayurveda Research, Confederation of Indian Industry 

 

Competitive Landscape 

The AYUSH and Ayurvedic industry in India have witnessed significant growth and transformation over the past 

few years, owing to a surge in demand for natural, organic, and holistic healthcare solutions. The competitive 
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landscape of this industry is dynamic and shaped by several key factors, such as increasing consumer interest in 

alternative medicine, government support, innovation, and the global expansion of Ayurvedic products. 

Key Players and Market Segmentation: The competitive landscape of the AYUSH industry is characterized by a 

wide range of players that include large corporations, small and medium-sized enterprises (SMEs), and niche 

wellness brands. The market is segmented into Ayurvedic medicines, wellness products, personal care items, and 

treatments (such as Panchakarma). Key players include: 

Apollo Hospitals: Reporting a 51.8% year-on-year increase in net profit for the third quarter, Apollo Hospitals 

achieved an occupancy rate of 68%. The company plans to expand its capacity by adding 3,512 beds over the next 

three to four years.  

Adani Group and Mayo Clinic Collaboration: The Adani Group has partnered with the U.S.-based Mayo Clinic 

to invest over 60 billion rupees ($686.18 million) in establishing affordable health campuses in Mumbai and 

Ahmedabad. These campuses will feature hospitals, medical colleges, and research facilities, with technical 

expertise provided by Mayo Clinic Global Consulting. 

Asia Healthcare Holdings: Supported by U.S. private equity group TPG, Asia Healthcare Holdings received an 

additional $150 million investment from Singapore's sovereign wealth fund GIC. The firm has invested around $300 

million in hospital chains specializing in oncology, mother & childcare, and urology, among other areas. 

¶ Hospital Services:  

The competitive landscape in hospital services within the AYUSH and Ayurvedic industry in India is evolving 

rapidly as the sector gains popularity due to growing consumer interest in natural and alternative healthcare. Several 

factors, including increasing awareness of the benefits of AYUSH treatments, government support, and a surge in 

demand for holistic wellness solutions, are shaping the competition among service providers in this space. 

Key Factors Defining the Competitive Landscape: 

Government Initiatives and Support: The government of India has been actively promoting AYUSH systems 

through initiatives such as the National AYUSH Mission (NAM), which aims to strengthen AYUSH healthcare 

systems and establish wellness centers. This has resulted in increased funding and infrastructure development in the 

sector. Government policies, including AYUSH hospitals and wellness centers across India, have encouraged both 

private players and public institutions to offer AYUSH-based healthcare services. 

Increase in AYUSH Hospitals and Wellness Centers: The number of hospitals offering AYUSH services, 

including Ayurveda, Yoga, Naturopathy, Unani, Siddha, and Homeopathy, has increased significantly, contributing 

to healthy competition in the market. 

Example: Kottakkal Arya Vaidya Sala in Kerala is one of the most established Ayurvedic hospitals in India, 

providing traditional treatments along with modern healthcare services. Their expertise and historical reputation 

make them highly competitive in the industry. Jiva Ayurveda is another example, with a large network of clinics 

and wellness centers across India. The brand has expanded both online and offline services, providing Ayurveda 

consultations, treatments, and products. 

Emerging Private Players: Numerous private players, including NirogStreet, Patanjali Ayurved, and Kerala 

Ayurveda Ltd., have introduced integrated AYUSH hospital services combined with their product lines. These 

companies offer a range of treatments that target wellness, chronic diseases, and lifestyle disorders, drawing a large 
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customer base. 

Example: Patanjali Ayurveda, led by Baba Ramdev, has integrated its Ayurvedic products with health services by 

opening wellness centers and hospitals that promote Ayurvedic treatments alongside yoga and naturopathy. 

Integration of AYUSH with Modern Healthcare: Some hospitals are increasingly integrating traditional AYUSH 

therapies with conventional medical practices to provide holistic treatment, especially for chronic conditions like 

arthritis, diabetes, and stress management. 

Example: The Art of Living International Center in Bengaluru incorporates Ayurveda, yoga, and meditation into 

their wellness programs, offering a unique blend of conventional medical and AYUSH treatments. This integration 

allows them to reach a wider audience seeking holistic healthcare. 

Rise in Wellness Tourism: The wellness tourism segment, which includes Ayurvedic and holistic treatment 

packages, is growing in India. Many hospitals are now focusing on attracting international tourists seeking authentic 

Ayurvedic treatments. 

Example: Somatheeram Ayurveda Resort in Kerala is one of the leading wellness resorts offering authentic 

Ayurvedic treatments and therapies. It combines Ayurvedic care with tourism, positioning itself as a major 

competitor in the wellness tourism sector. 

Competitive Strategies and Trends: 

¶ Product Innovation and Diversification: Companies are focusing on innovation to meet modern consumer demands 

for organic, vegan, and eco-friendly products. Customized Ayurvedic formulations and diversification into herbal 

supplements, cosmeceuticals, and wellness therapies like Panchakarma are becoming popular. 

¶ E-commerce and Digitalization: E-commerce platforms have enabled Ayurvedic brands like Patanjali, Himalaya, 

and Jiva Ayurveda to reach global audiences. Digital marketing, including social media and influencers, is helping 

educate consumers on Ayurvedaôs benefits. 

¶ Global Expansion: Indian Ayurvedic companies are expanding internationally, with brands like Himalaya and 

Patanjali targeting markets in North America, Europe, and Southeast Asia, capitalizing on demand for natural 

wellness products. 

¶ Wellness Tourism: The growing popularity of wellness tourism has led to the expansion of Ayurvedic resorts in 

regions like Kerala, Uttarakhand, and Goa, attracting tourists with Panchakarma therapies, rejuvenation treatments, 

yoga, and wellness education. 
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OUR BUSINESS 

 

Some of the information in this section, including information with respect to our plans and strategies, contain 

forward-looking statements that involve risks and uncertainties. Before deciding to invest in the Equity Shares, 

Shareholders should read this entire Draft Red Herring Prospectus. An investment in the Equity Shares involves a 

high degree of risk. For a discussion of certain risks in connection with investment in the Equity Shares, you should 

read ñRisk Factorsò on page 28 for a discussion of the risks and uncertainties related to those statements, as well 

as ñFinancial Statementsò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 263 and 265 respectively, for a discussion of certain factors that may affect our business, 

financial condition or results of operations. Our actual results may differ materially from those expressed in or 

implied by these forward-looking statements. Unless otherwise stated, the financial information used in this section is 

derived from our Restated Financial Statements. 

 

COMPANY OVERVIEW 

Our company was originally incorporated as Private Limited Company under the Companies Act, 2013 in the name 

and style of ñKRM Ayurveda Private Limitedò, on September 03, 2019. Subsequently, our Company was converted 

into Public Limited Company and the name of the company was changed to ñKRM Ayurveda Limitedò pursuant to 

shareholderôs resolution passed at an Extra Ordinary General Meeting held on November 23, 2024 and fresh certificate 

of incorporation dated December 24, 2024 was issued by the Registrar of Companies, Delhi. 

As on the date of Draft Red Herring prospectus, the Corporate Identification Number of our company is 

U24239DL2019PLC354658. 

 

BUSINESS OVERVIEW 

Our Company, established in 2019, is operating a network of hospitals and clinics across multiple cities in India as 

well as marked its presence in abroad through telemedicines consulting and sales. We integrate authentic Ayurvedic 

wisdom with modern practices to address chronic, lifestyle, and preventive health needs through personalized care 

and wellness programs. Presently, Company runs 6 (Six) Hospitals and 5 (Five) Clinics at different locations in the 

country. Though KRM Ayurveda started off as a kidney hospital and it continues to provide specialized treatment 

for kidney disorders, the Company has widened its horizons in the past few years and has now evolved for various 

health disorders such as kidney disorder, Liver Cirrhosis, Diabetes, Fatty Liver, Arthritis etc. Company has marked 

its reach globally as well through Tele-Consultancy Services. Our hospitals and clinics offer a comprehensive range 

of services, including: 

¶ In-Patient & Out-Patient Care: Treatment for chronic diseases, lifestyle disorders, and post-operative 

rehabilitation. 

¶ Panchakarma Therapies: Detoxification and rejuvenation programs. 

¶ Specialized Clinics: Orthopedic care, skin and hair care, womenôs wellness, geriatric care. 

¶ Wellness Packages: Stress management, weight management, preventive health plans. 

¶ Medicinal Sales: Dispensary of in-house and certified Ayurvedic medicines. 

¶ Diet & Lifestyle Counseling: Personalized nutrition and yoga consultation. 

OUR INFRASTRUCTURE & FACILITIES  

Our Hospitals and Clinics are equipped with the following infrastructure & facilities: 
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¶ Sufficient number of beds, including general wards and premium rooms. 

¶ Well-equipped Panchakarma treatment units. 

¶ Herbal pharmacy and medicine preparation unit. 

¶ Ayurvedic diet kitchen. 

¶ Consultation chambers for Vaidyas (Ayurvedic physicians). 

¶ In-house yoga and meditation hall. 

ABOUT AYURVEDA  

The ayurvedic solutions we present through our products and 

services are derived from the Charak Samhita, an old 

Ayurvedic treatise recognized for delivering comprehensive 

insights and cures for numerous health and lifestyle difficulties, 

as well as wisdom that echoes in the Indian government's recent 

initiatives like the National Ayush Mission (NAM), which 

promotes research and education in Ayurveda. Furthermore, the 

Rashtriya Ayurveda Vidhyapeeth preserves and transmits this 

ancient knowledge to future generations. These efforts, when 

aligned with the timeless principles of Charak Samhita, pave the 

way for a future where Ayurveda plays an even greater role in 

promoting health and harmony in India and abroad. Ayurveda 

goes beyond treating symptoms. It seeks to address the root 

cause of imbalances, restoring harmony on a physical, mental 

and emotional level.  

 
 

 
 

VISION OF OUR COMPANY  

To provide outstanding treatment facilities, integrate Ayurveda into every individualôs life and develop an Ayurveda 
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way of life. 

 

MISSION OF OUR COMPANY  

1. To bring the purest, truest and most natural treatment based on the ancient art of medicine and human anatomy. 

2. To enhance the mental, physical and spiritual well-being of our patients.  

3. To integrate yoga, Ayurvedic diet and meditation into the lifestyle of humankind.  

 

 

OUR SERVICES AND PRODUCTS 

A. Our Hospitals: 

Presently Company has 6 (Six) Hospitals at different location in the country. Our Hospitals are empaneled with 

ECHS and CGHS Schemes. Our Hospitals has also tie up with companies and health insurance providers to offer 

cashless treatment.  

 

1 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital-Delhi 

Description 

Address 77, Tarun Enclave, 

Parwana Road, Pitam 

Pura, Delhi ï 110034 

It is our 30 Beds Ayurveda Hospital. It is accredited by 

NABH. Hospital is led by ñDr. Puneet Dhawanò, a well 

competent Ayurvedic doctor and Promoter of the 

Company. Hospital has 08 doctors and 10 therapy staff 

in his team. This hospital consists of 7  therapy tables. 

No. of Doctors  08 

No. of therapist 

/supporting 

staff 

 10 

 Images: 

  

Fig. 1: Main Hospital Building Fig. 2: Reception 
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Fig. 3: Panchkarma Room Fig. 4: Doctorôs Chamber 

 
 

Fig. 5: Patient waiting room Fig. 6: Entrance 
 

2 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital-Gurgaon 

Description: 

Address 108, Silokhara Sec 41, 

Adjacent Uniworld City 

East, Gurgaon, India 

Ayukarma Ayurveda Multispecialty Treatment Center (a 

unit of KRM Ayurveda Limited) is a NABH accredited 

Multispecialty hospital. Hospital has 95 Beds facility 

with all modern infrastructures. Hospital has a team of 08 

ayurvedic doctors and 30 therapists and support staff. 

This hospital has facility of 17 therapy tables.  

No. of Doctors  08 

No. of therapist 

/supporting 

staff 

 30 

 Images: 
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Fig. 1: Main Hospital Building Fig. 2: Reception 

  

Fig. 3: Panchkarma Room Fig. 4: Yoga & meditation hall 

  

Fig. 5: Patient waiting area Fig. 6: Medicine Storage Room 
 

3 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital-Jaipur  

Description 

Address 2nd & 3rd Floor, Plot 

No. 178, Vaishali 

Nagar, Jaipur, 302021.  It is a 20 Beds Ayurveda Hospital in Jaipur Rajasthan. It is 

also accredited by NABH. Hospital has 2 doctors and 2 

therapy staff in his team. This hospital consists of four 

therapy tables. 

No. of Doctors  2 

No. of therapist 

/supporting 

staff 

 2 
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 Images: 

  

Fig. 1: Main Hospital Building Fig. 2: Reception 

 

 

Fig. 3: Panchkarma Room Fig. 4: Doctorôs Chamber 

  

Fig. 5: Hospital Bedroom Fig. 6: Patient Waiting Area 
 

4 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital-Jaipur  

Description 

Address  113/13, Sec-11, Pratap 

Nagar, Sanganer, 

Jaipur, 302033 

This is another 30 Beds Ayurveda Hospital in Jaipur 

Rajasthan. Hospital has 2 doctors and 8 therapy staff in his 

team. This hospital consists of four therapy tables. 
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No. of Doctors  2 

No. of therapist 

/supporting 

staff 

 8 

 Images: 

 
 

Fig. 1: Main Hospital Building Fig. 2: Reception 

  

Fig. 3: Panchkarma Room Fig. 4: Doctorôs Chamber 

 

 

Fig. 5: Medicine Storage Room Fig. 6: Bedroom 
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5 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital- Udaipur  

Description 

Address Nh-8 Balicha, Near Sbi, 

Udaipur, Rajasthan, 

313002 

Our Udaipur Hospital has capacity of 30 beds. Hospital has a 

team of 2 doctors and 2 therapy staff in his team. This hospital 

consists of four therapy tables. 

No. of Doctors  2 

No. of therapist 

/supporting 

staff 

 2 

 Images: 

 
 

Fig. 1: Main Hospital Building Fig. 2: Panchkarma Room 

  

Fig. 3: Corridor Fig. 4: Patient Waiting Area 
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Fig. 5: Medicine Storage Room Fig. 6: Bedroom 
 

6 Name of 

Hospital 

KRM Ayurveda 

Multispecialty 

Hospital-Lucknow 

Description 

Address  4/447, Vikas Nagar, 

opposite Vikas nagar 

thana, Lucknow, Uttar 

Pradesh 226022 

Our 18 Beds Lucknow hospital is established in 5856 Sq. Ft. 

area. Hospital consists a team of 2 ayurvedic doctors and 4 

therapy staff. Hospital has four therapy tables for providing 

panchkarma therapy to patients. 

No. of Doctors  2 

No. of therapist 

/supporting 

staff 

 4 

 Images: 

 

 

Fig. 1: Main Hospital Building Fig. 2: Panchkarma Room 
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Fig. 3: Doctor Chamber Fig. 4: Patient Waiting Area 

  

Fig. 5:  Fig. 6: Bedroom 
 

 

B. Our Clinics:  

Along with above mentioned Hospitals, Company runs 5 (Five) Clinics at different locations in the country: 

 

1. KRM Ayurveda (Bengaluru Clinic) is situated at 668, 17th cross JP Nagar 06th Phase, Bangalore-560078. Our 

this Ayurvedic clinic has 2 ayurvedic Doctor for kidney and lifestyle disorder treatment. They offer 

personalized care and herbal remedies The clinic is known for its Panchakarma treatments and guidance on diet 

and lifestyle changes. Our ayurvedic professionals at Bangalore ayurvedic clinic are well-qualified for Vamana 

procedures and Panchakarma treatments to handle complicated renal diseases and all lifestyle disorders. 

Following are the few images from our clinic: 

 

https://www.karmaayurveda.com/panchkarma
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Fig. 1: Main Clinic Building Fig. 2: Reception Hall 

 

 

Fig. 3: Doctors Chamber Fig.4:Patient Waiting Area 

 

2. KRM Ayurveda (Patna Clinic) ï Ayurvedic clinic in Patna is situated at 602 (Block - A), 6th Floor, Kumar's 

Ranjan Enclave (Palika Vinayak hospital building), Kankarbagh Main Rd, Near Bahadurpur Flyover Patna, 

Bihar ï 800020. This clinic is caring and treating patients suffering from all kinds of health problems along with 

kidney issues. We provide herbal medications and a balanced diet to our patients. Following are the few images 

from our clinic: 

Few images from our clinic: 
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Fig. 1: Reception Fig. 2: Doctors Chamber-1 

  

Fig. 3: Doctors Chamber-2 Fig. 4: Waiting Hall 
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3. KRM Ayurveda (Mumbai Clinic) ï Our Mumbai Clinic is situated at 405, SO-Lucky Commercial Complex, 

Junction, Andheri - Kurla Road, opposite Holy Family Church, Chakala, Mumbai, Maharashtra 400093. Our 

2 Ayurvedic Doctors are taking care of patients. Along with the right kind of Ayurvedic medications, our 

health experts prescribe best health plans with a diet chart which is customised as per individual condition 

and improvements that help our patients to improve with time. Karma Ayurveda Mumbai clinic also 

provides Panchkarma treatments.  Following are the few images from our clinic: 

Few images from our clinic: 

  

Fig. 1: Reception Fig. 2: Doctors Chamber-1 

 
 

Fig. 3: Doctors Chamber-2 Fig. 4: Waiting Hall 

 

 KRM Ayurveda (Lucknow Clinic) ï This Clinic is situated at H. No. 2/258, Vishal Khand, Gomti Nagar, 

Ward - Ravi Ahmad Kidvai Nagar, Lucknow, Uttar Pradesh 22601. KRM Ayurveda Clinic in Lucknow 
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has a team of 2 Ayurvedic doctors and one therapy staff. The clinic focuses on understanding each 

patient's unique needs and tailoring treatment plans accordingly. Our Doctors are treating various kidney 

conditions like Chronic Kidney Disease (CKD), Polycystic Kidney Disease (PKD), and high urea levels.  

Few images from our clinic: 

 

 

Fig. 1: Reception Fig. 2: Doctors Chamber-1 

 

e

 

Fig. 3: Doctors Chamber-2 Fig. 4: Panchkarma Room 
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5. KRM Ayurveda (Noida Clinic) is situated at C-28, Ground Floor, Sector-12, Noida, Uttar Pradesh ï 

201301. Our Noida clinic has a team of 2 Ayurvedic Doctors and 2 therapists. Our treatment plan is the 

perfect mix of the ancient wisdom of Ayurveda and clinical practices. Our state-of-the-art facilities and 

skilled medical team take great pride in delivering therapy for your health concerns. Our Noida clinic 

offers day care service facilities.  

Few images from our clinic: 

 

 

Fig. 1: Reception Fig. 2: Doctors Chamber-1 

 

e

 

Fig. 3: Doctors Chamber-2 Fig. 4: Panchkarma Room 

 

C. Teleconsultation Services: 
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KRM also provides teleconsultation services, enabling patients to receive Ayurvedic consultations 

remotely. This service allows people from different geographical areas, including rural and remote locations, 

to access Ayurvedic expertise without the need for travel. 

Å Key features: 

o Telephonic consultation with certified Ayurvedic practitioners. 

o Personalized treatment plans, including herbal medicines, dietary recommendations, and lifestyle 

changes. 

o Availability of follow-up consultations for continued care and guidance. 

D. KRM Ayurveda Products 

 

Company has its own medicine processing unit at Kundli Haryana. This unit is formulating Ayurvedic 

Classical & Proprietary medicines and Nutraceuticals. Our comprehensive product range includes Capsules, 

Tablets, Syrups, Gels, Oils and Powders, catering to diverse healthcare needs with efficiency and precision.  

 

KRM Ayurveda always focuses on the medication that is based on the fundamental ideology of Ayurveda. 

Along with the right kind of Ayurveda medications, health experts prescribe best health plans comprising of 

diet chart and yoga therapy which is customized as per individual prakriti / condition which further aids our 

patients to improve.  

 

QUALITY ASSURANCE  

 

 GMP Certification: We uphold the required standards processing practices, ensuring products of quality 

and safety.  

 Quality Assurance and Quality Control Followed: Quality assurance is paramount at KRM Ayurveda, 

reflected in rigorous quality control measures throughout our production processes. We are ISO Certified 

company having ISO 9001:2015 in the area of quality management system. 

Key Ayurvedic Treatments offered at Our Hospitals & Clinics: 

 

1. Panchakarma: 

Description: Panchakarma is a detoxification and rejuvenation process that involves five main treatments to 

cleanse the body of toxins (known as ñamaò). It helps in purifying the body, restoring the balance of doshas (vata, 

pitta, and kapha), and improving overall health. 
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Treatments include: 

Á Vamana: Vamana therapy, also known as therapeutic emesis 

or medical vomiting, is a detoxification procedure in 

Ayurveda that aims to eliminate excess Kapha dosha (one of 

the three fundamental energies in Ayurveda) from the body, 

specifically from the respiratory and digestive systems. It is 

often used to address conditions related to Kapha imbalance, 

such as respiratory disorders, allergies, and certain skin 

conditions. Vamana therapy is used in the treatment of 

respiratory conditions like allergies, sinusitis, and metabolic 

conditions such as obesity. The process is supervised by 

trained Ayurveda doctors to ensure safety and efficacy. 

Vamana Ayurvedic treatment helps patients experience 

improved digestion, respiratory function, and overall well-

being along with symptom alleviation. 

Á Virechana: Virechana treatment is one of the Panchakarma treatments where a patient is made to undergo 

controlled therapeutic purgation for a specified amount of time. ñAccording to Ayurveda, Virechana 

treatment is targeted to expel the increased or vitiated pitta dosha from the body. Those who are suffering 

from the following problems can take this treatment: 

ü Obesity or overweight issue 

ü Digestive tract issues, acidity, GERD 

ü Non-healing wounds, Ulcers 

ü Abscess, blisters 

ü Diseases of the Liver and Spleen 

ü PCOS and infertility 

ü Metabolic diseases 

 

Á Basti: Medicated enema for cleansing the colon. Basti works to treat Vata at its source. It accomplishes 

this with the administration of an herbal concoction into the target area of the colon. Liquids, typically 

of either a water or oil base, are introduced into the rectum. They are then retained for a predetermined 

amount of time and then allowed to pass in the same mechanism that a bowel movement would 

typically act in. 

Á Nasya: Nasal administration of oils and herbal powders. Nasya 

therapy is an Ayurvedic process that can help clean the upper 

respiratory passage by draining out the excessive mucus. The 

term ñNasyaò refers to the nose and the treatment involves the 

use of medicated oils, ghee, powders, juices of raw herbs 

(brahmi), honey, milk, salts, water etc 

 

https://www.ayurvedagram.com/pages/nasya-treatment-everything-you-need-to-know
https://www.ayurvedagram.com/pages/nasya-treatment-everything-you-need-to-know
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Á Raktamokshana: Blood-letting therapy to remove toxins from the bloodstream. Raktamokshana, a 

therapeutic para-surgical practice in Ayurveda, focuses on 

eliminating vitiated blood from the body to address various 

health concerns. It is a crucial part of the Panchakarma therapy. 

This specialized technique comprises methods such as incision, 

venesection, leech therapy, and cupping, each targeting specific 

conditions and areas of the body. Raktamokshana is useful to 

detoxify the blood, improve circulation, and alleviate conditions 

like skin disorders, arthritis, and certain chronic ailments by 

removing toxins and promoting better blood flow. 

 

 

2. Abhyanga (Oil Massage): 

Abhyanga is a therapeutic full body oil massage, using warm 

herbal oils tailored to an individualôs dosha type. The massage 

helps in improving blood circulation, reducing stress, and 

promoting relaxation. It is also used to alleviate pain, increase 

energy, and promote skin health. This treatment effectively 

detoxifies, nourishes and revitalizes your whole body to improve 

general wellness. It stimulates blood circulation, diminishes 

cellulite, enhances sleep quality, promotes vitality and reduces 

vata imbalances. It is recommended for the alleviation of stress, 

stiffness and arthritic back ache. 

 

3. Shirodhara: 

Shrirodhara involves a gentle stream of warm oil being poured 

onto the forehead, specifically on the third eye area. This 

treatment helps in calming the nervous system, reducing stress, 

improving sleep quality, and promoting mental clarity. 

Shirodhara relaxes the mind and helps to eliminate mental 

toxins (ama) by giving a purifying effect and balancing your 

doshas. It stimulates the vital points on your head, which help 

boost blood circulation. Shirodhara massage on the head allows 

the oil to infuse deep into the scalp, imparting a comforting 

sensation, which further permeates into the internal peripheral 

nerves of the forehead. 

 

 

 

 

 

 

https://ayurvaid.com/blog/therapeutic-potential-of-ayurvedic-panchakarma-therapies/


     

Page 182 of 411 

 

4. Herbal Steam Bath:  

A steam bath using herbal infusions helps in opening the 

pores, promoting sweating, and detoxifying the skin. It is 

often used as a precursor to other treatments like Abhyanga 

to help loosen toxins in the body. Toxins can accumulate in 

the body due to various reasons. These toxins need to be 

removed to prevent any health problems. An Ayurvedic 

steam bath is a simple and effective therapy to cleanse the 

body of toxins. A herbal steam bath (known as Bashpa 

Swedana) involves sweating caused by steam. Such a steam 

bath can help remove toxins from the body. It is a part of the 

cleansing therapy done after a massage. A steam bath in 

Ayurveda involves the use of a steam chamber. Herbs are 

used in the form of an oil to help remove toxins. The herbs for the steam bath have characteristics that help 

in correcting any imbalance in the Doshas (primary functional energies) of the body. The removal of toxins 

and correcting of Dosha imbalance helps to ensure a state of balance and good health.  

5. Udvartana (Herbal Powder Massage): 

This treatment involves the use of herbal powder to massage the body. It is particularly effective for 

improving circulation, exfoliating the skin, and aiding in weight management by enhancing metabolism. The 

procedure of massaging the whole body below the neck in the opposite direction to hair growth with gentle 

pressure is called Udvartana. It is a special type of Abhyanga (massage) in which Ayurvedic herbal powders 

are used for massaging.  

6. Chakra Healing: 

This treatment focuses on balancing the bodyôs energy centers, or chakras, using techniques like meditation, 

breathing exercise, and oil treatments. It helps in emotional healing, mental clarity, and physical 

rejuvenation. 

7. Ayurvedic Diet and Lifestyle Counseling: 

Ayurveda places great importance on a balanced diet and lifestyle to maintain health. Practitioners provide 

guidance on food choices, eating habits, and daily routine to align with an individualôs constitution (dosha) 

and address specific health concerns. 

8. Herbal Medicines: 

Ayurvedic herbal medicine uses a variety of plant-based ingredients, such as herbs, roots, and minerals, to 

restore balance to the body. These medicines are customized to individual needs and may be used to treat a 

range of conditions from digestive issues to chronic diseases. 

 

OUR KEY PRODUCTS: 

 

We target the specialized fields within the medical and healthcare domain that focus on addressing particular 

health issues or challenges such as addiction, personal care and wellness and others. In these areas, the attention 

is concentrated on solving specific problems or health conditions. Some of the key products are explained as 

follows: 
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S. No. Name of Product Usage Product Picture 

1. Karma K-Relaczole 

Oil 

 

Benefits: 

¶ Helps relieve joint pain 

¶ Reduces inflammation  of 

joints 

¶ Beneficial in conditions like 

arthritis, back pain, and 

muscular stiffness 

¶ Contains a powerful blend of 

anti-inflammatory  and 

analgesic herbs and oils 

¶ Enhances blood circulation 

in the applied area 

¶ Suitable for daily application 

as part of an Ayurvedic 

wellness routine. 

 

 2. Karma K-Pure Tablet 

 

Benefits: 

¶ Helps in maintaining renal 

(kidney) health 

¶ Aids in the management of 

urinary tract conditions  

¶ Supports detoxification and 

promotes urinary flow  

¶ Beneficial in conditions like 

renal calculi (kidney stones) 

and urinary tract infections  

¶ Improves overall kidney 

function with consistent use. 

 

3. Karma Culiv Tablet 

 

Benefits: 

¶ Supports liver health and 

function 

¶ Helps detoxify the liver 

naturally 

¶ Useful in managing liver 

disorders 

¶ Aids digestion and promotes 

bile secretion 
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4. Karma Margos 

Tablets 

 

Benefits: 

¶ Skin Health Support: Helps 

purify the blood and assist in 

treating acne. 

¶ Immunity Booster: Giloy 

and Amla are well-known for 

enhancing the body's natural 

defense mechanisms. 

¶ Anti -inflammatory & 

Antioxidant : Turmeric and 

Haritaki provide strong 

antioxidant protection and 

help reduce inflammation. 

¶ Digestive Aid: Supports 

healthy digestion and 

promotes gut health. 

 

5. Karma Nephro Plus 

Ark 

 

Benefits: 

¶ Supports kidney 

detoxification and health 

¶ Promotes healthy urinary 

tract  function 

¶ Helps in the management of 

kidney stones 

¶ Assists in reducing 

inflammation  and urinary 

discomfort 

¶ Acts as a natural diuretic  

aiding in urine output 

 

 

6. Karma Nephro Win 

Ark 

Benefits: 

¶ Promotes renal function and 

urinary wellness 

¶ Helps eliminate toxins and 

supports kidney filtration 

¶ May help manage kidney 

stones and urinary tract 

infections 

¶ Strengthens kidney 

performance in a natural way 
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7. Karma T-Renal KFT 

Tablet 

Benefits: 

¶ Useful in kidney-related 

disorders 

¶ Helps manage hepatosplenic 

issues 

¶ Supports in conditions like: 

o Proteinuria  (excess 

protein in urine) 

o Hematuria (blood in 

urine) 

o Urinary tract infections  

o Worm infestations 

o Anaemia 

o Nausea  

8. Karma Ayurveda U-

Clear-D Tablet 

Benefits: 

¶ Manages UTI Symptoms: 

May help in managing 

symptoms like burning 

sensation and frequent 

urination. 

¶ Detoxifies the Body: 

Promotes removal of toxins 

from the kidneys and urinary 

system. 

¶ Promotes Kidney Function: 

Aids in maintaining healthy 

kidney function. 

 

9. Karma Kolico Tablet Benefits: 

¶ Helps relieve symptoms of 

gas, bloating, and 

abdominal discomfort 

¶ Aids in improving digestion 

and stimulating appetite 

¶ Useful in reducing intestinal 

spasms and colic pain 

¶ May assist in managing 

irritable bowel syndrome 

(IBS) 

¶ Supports the natural functions 

of the digestive system using 

Ayurvedic herbs. 

 



     

Page 186 of 411 

 

10. K-Calm Tablet Benefits: 

¶ Helps calm the mind and 

reduce stress and anxiety 

¶ Promotes restful sleep and 

alleviates insomnia 

¶ Supports mental clarity and 

focus 

¶ Beneficial for people with 

restlessness or nervousness 

 

 

OUR PRESENCE ON SOCIAL MEDIA  
 

Website 

 

We have our own operational websites, i.e., https://www.karmaayurveda.com/ , http://krmayurvedaindia.com. 

This website comprehensively presents information about our Hospitals, treatments offered, products, 

outlining their details, purposes, usage instructions, and associated benefits. Customers have the flexibility to 

book their appointments on call The platform is designed to offer a seamless experience, providing customers 

with the information they need to make informed choices and cater to their individual requirements. 

 

Google and Youtube 

 

We have maintained our customer base, and increased our presence on Google, where we advertise our 

products and services on google through ñSearch Ads and Display Adsò. We have number of channels on 

YouTube such as  https://www.youtube.com/@karmaayurvedapatientreviews, 

https://www.youtube.com/@drpuneetdhawan, https://www.youtube.com/@kidneyexpertus, 

https://www.youtube.com/@Kidneytreatmentbykarmaayurveda This helps us to approach diverse audience, 

as google is the most commonly used search engine. 

 

Social Media 

We also have social media presence on various Meta Applications. We utilize these platforms to engage with 

our target audience, raise awareness about health issues, and offer solutions through our products and services 

and their usage. We have facebook pages such as https://www.facebook.com/karmaayurveda.in/ 

https://www.facebook.com/KarmaAyurvedaTreatment/ 

https://www.facebook.com/KarmaAyurvedaMultispeciality/, 

https://www.facebook.com/karmaayurvedacancerclinic/  

 

 

OUR BUSINESS PROCESS 

 

A. Establishment of New Hospitals and Clinics 

 

For opening of new Ayurveda Hospital and clinics, Company focuses on understanding local market needs, 

competition, and potential customer preferences. A preliminary look over is conducted to gather information on 

demographics, health concerns, awareness of Ayurveda, and preferred treatment types This helps determining 

the viability of opening of Ayurvedic Hospitals and clinics and tailor services to the local community. 

 

https://www.karmaayurveda.com/
http://krmayurvedaindia.com/
https://www.youtube.com/@karmaayurvedapatientreviews
https://www.youtube.com/@drpuneetdhawan
https://www.youtube.com/@kidneyexpertus
https://www.youtube.com/@Kidneytreatmentbykarmaayurveda
https://www.facebook.com/karmaayurveda.in/
https://www.facebook.com/KarmaAyurvedaTreatment/
https://www.facebook.com/KarmaAyurvedaMultispeciality/
https://www.facebook.com/karmaayurvedacancerclinic/
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1. Demographics and Health Awareness:  

 

¶ Age and  Gender: Understanding the age groups and the target audience and price points. 

¶ Health Concerns: Identify the most common health issues in the area (e.g., stress, digestive problems, joint 

pain) to tailor made treatment options. 

¶ Awareness of Ayurveda: Knowing the level of understanding and familiarity with Ayurvedic principles 

and practices. 

 

2. Clinic Preference and Usage: 

 

¶ Preferred Treatment Types: Inquire about interest in specific therapies like Panchakarma, Abhyanga, 

Shirodhara, or Yoga. 

¶ Treatment Location: Assessing the preference for in-clinic treatments or online consultations. 

¶ Willingness to Pay: Understanding how much people are willing to spend on Ayurvedic treatments. 

 

3. Competition and Location: 

 

¶ Existing Clinics: Identify nearby Ayurveda clinics and their services. 

¶ Location Preferences: Determine optimal locations for the clinic based on accessibility and visibility. 

¶ Marketing Channels: Identify preferred methods for learning about new clinics.  

 

  

B. Delivery of Service/product 

As per doctorôs prescription, treatment/therapy is provided at our Hospital/clinic and/or provided 

medicines. Medicines prescribed on online consultation are sent once the order is successfully placed. 

We deliver the same through our delivery partners. We also deliver the order through Indian Post having 

nationwide delivery. We ensure the product is delivered without any hassle. 

 

AWARDS AND RECOGNITION  

 

Some of the notable awards and recognition are ï  

Sr. No Year, Organization and Award Image 

1. 1 

2025 

 

Conference on ñSustainable Healthcare 

Solutionsò 

Dr. Puneet Dhawan, Promoter of KRM Ayurveda Private 

Limited, was invited to speak at the prestigious 

conference which was well attended by delegates 

including AYUSH practitioners, AYUSH officials from 

the Ministry and councils, Vaidyaôs and Industry experts. 
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2. 3 

2024 

 

Speaker at TEDx Panoroad 

Dr. Puneet Dhawan was invited as a speaker at the 

renowned TEDx Panoroad at Biyani Group of colleges, 

Jaipur, Rajasthan. Their talk on "Human contribution to 

global climate change" garnered significant attention. 

 

3. 4 

 2024 

 

Ayush Young Entrepreneur Award 

Felicitated as Young AYUSH Entrepreneur. 

 

 

 

4. 6 

2023 

 

International Fame Awards   

With The Remarkable Presence of none other than Ms. 

Shilpa Shetty Kundra awarded Dr. Puneet Dhawan (Karma 

Ayurveda) as Best Ayurveda Doctor in India. 

 

 

SWOT ANALYSIS:  

 

Strengths Weaknesses 

ü Skilled Ayurvedic physicians and certified 

therapists ensuring treatment quality. 

ü Operational complexity managing 

consistent quality across diverse locations. 
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ü Centralized GMP-certified production of 

Ayurvedic medicines ensuring purity and 

efficacy. 

ü Trusted brand with loyal customer base and 

repeat clientele. 

ü Dependence on availability of quality herbs 

and raw materials. 

ü Limited brand awareness in some newly 

targeted regions. 

 

Opportunities Threats 

ü Growing consumer shift towards natural and 

preventive healthcare solutions. 

ü Increasing domestic and international medical 

tourism in Ayurveda. 

ü Development of digital health and telemedicine 

services to reach remote patients. 

ü Launch of proprietary Ayurvedic wellness 

products for retail and export markets. 

ü Competition from both modern healthcare 

providers and other Ayurveda chains. 

ü Regulatory changes and compliance 

requirements in multiple states. 

ü Economic fluctuations impacting patient 

affordability. 

ü Risk of misinformation impacting 

Ayurvedaôs perception among consumers. 

 

 

OUR BUSINESS STRATEGIES:  

To capitalize on our strengths and opportunities while mitigating weaknesses and threats, our Company will pursue 

the following multi-pronged strategy: 

Business Strategies for Our Hospitals & Clinics: 

 

1. Expansion of Domestic & International Market:  

We intend to expand our geographical reach and enter the large domestic market Currently we have limited 

presence i.e. mainly in North India and we plan to deepen our presence in the existing market and expand 

our reach and penetrate into the large available market  

 

2. Conducting Training Courses for Therapists:  

We have been accredited by Rashtriya Ayurveda Vidyapeeth (RAV) for conducting different Ayurveda 

Training Courses such as panchkarma technician course, prakriti course, leech therapy course, basti therapy 

course etc.  

 

3. Regulatory Compliance and Certifications: 

 

Company ensures strict adherence to government healthcare regulations protects the hospitalôs license and 

reputation. Obtaining quality accreditations such as NABH demonstrates commitment to high standards of 

care and safety, which reassures patients and investors about the hospitalôs credibility and professionalism. 
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Business Strategies for Ayurveda Product Company: 

 

1. Distribution and Expansion: 

 

Our distribution network spans wellness centers, and teleconsultation platform to maximize product 

availability. Strategic entry into international markets with growing demand for natural health products 

broadens revenue streams and brand presence globally, capitalizing on Ayurvedaôs rising global popularity. 

 

2. Focus on widening consumer base:  

 

Presently Company is selling Ayurveda products directly to consumer through our Pharmacies situated at 

Hospitals and Clinics. Our products are also being sold through teleconsultation services. Company is in 

process of devising a mechanism to sale its product at Over the Counter (OTC) facility.  

 

REVENUE BOOKING PROCESS 

 

A. Cashless Facility Process 

 

1. Admission and Insurance Intimation 

On admission, the accounts team collects the insurance card and policy details from the patient. Verification 

is carried out to confirm if the insurer is empanelled with the hospital. If empanelled, the insurer is 

immediately intimated about the admission. 

2. Pre-Authorization Request 

A formal pre-authorization is submitted to the insurer containing the diagnosis, estimated cost of 

hospitalization, and expected duration of stay. 

3. Approval and Cashless Treatment 

Once approval is received, the hospital extends cashless treatment to the patient. The insurer settles the 

eligible and approved expenses directly with the hospital. If only partial approval is given, the patient/family 

is advised of the balance payable. 

4. Hospitalization Updates and Documentation  

The hospital maintains direct communication with the insurer regarding treatment extensions or 

modifications during hospitalization and provides medical records, reports, and other documents as required. 

5. Discharge and Claim Settlement 

At discharge, the operations team compiles the final bill, discharge summary, and relevant supporting papers, 

and forwards them to the insurer for final settlement. The insurer then releases payment to the hospital 

against the approved claim. 

B. Reimbursement Process (Where Cashless Not Available) 

 

1. Admission and Direct Payment by Patient 

Where cashless facility is not available (either because the insurer is not empanelled or cashless approval 

could not be obtained), the patient is required to make direct payments to the hospital for admission, 

hospitalization, and discharge expenses. 

2. Issuance of Medical Documents 
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The hospital furnishes the patient with a complete set of medical records, including admission papers, 

diagnostic reports, treatment charts, operative notes (if any), discharge summary, and final bill duly signed 

and stamped by the hospital authority. 

3. Submission to Insurance Company by Patient 

The patient submits the claim form and supporting documents to the insurer within the prescribed time limits 

as per their policy. 

4. Clarifications and Support 

If the insurer seeks clarification, additional certificates, or authenticated documentation, the hospital also 

assists the patient by verifying medical records and issuing necessary documents. 

5. Approval and Reimbursement Settlement 

After scrutiny, the insurer reimburses the approved claim amount directly to the patient/policyholder (and 

not to the hospital). 

COLLABORATIONS 

 

Our Company has entered into collaborations agreements with different Corporates for providing treatments to its 

employees on specialized discounted rates. Further we have also tie up with insurance companies for providing 

treatment on cashless basis as well as reimbursement post treatments. Following is the details of our collaborations/ 

tie up:  

 

S. 

No. 
Party Name Date of Agreement/MoU Facilities provided 

1 Hero Motocorp Limited March 6, 2024 Cashless Treatment 

2 
National Council of Educational 

Research and Training 
February 12, 2024 Cashless Treatment 

3 
Future Generali India Insurance 

Company  Limited 
August 18, 2022 Cashless Treatment 

4 
Niva Bupa Health Insurance Company 

Limited 
February 14, 2024 Cashless Treatment 

5 SBI General Insurance Company Limited June 1, 2022 Cashless Treatment 

6 
Universal Sompo General  Insurance 

Company Limited 
November 10, 2022 Cashless Treatment 

 

 

OUR SOURCE OF REVENUE: 

1. Hospitals & Clinics: 

a) Direct Patient Services: This includes OPD, IPD, and therapy charges. Our Ayurvedic Hospitals and Clinics 

generate revenue through personalized consultations, Ayurvedic therapies like Panchakarma, massage 

treatments, and wellness programs.  

b) Wellness & Preventive Packages: Customizable wellness packages combining consultations, therapies, and 

lifestyle courses help sustain recurring revenues and client retention. 

2. Sale of Medicines: This is our another revenue stream involving the sale of Ayurvedic medicines, herbal 
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supplements, oils, skincare products, and other wellness-related items. Virtual consultations leveraging 

telemedicine also opens global markets.  

 

GEOGRAPHICAL WISE REVENUE BIFURCATION 

(Amount in Lakhs) 

S No. Name of the State For the period 

ended 31st 

March, 2025 

For the period 

ended 31st 

March, 2024 

For the period 

ended 31st 

March, 2023 

Domestic 

1) Delhi          2,215.69       3,020.60    5,125.30  
2) Haryana         2,101.38         399.84      308.51  
3) Uttar Pradesh            211.48         203.94         19.46  
4) Bihar            118.91         101.37           2.83 
5) Gujarat                 7.77           81.10           9.05  
6) Maharashtra            229.37         215.50      161.39  
7) Karnataka            168.82         208.25        20.53  
8) Rajasthan               14.55            56.13                       -    

Export Sales    
9) Export (US)  2,587.29 2,428.84 3,281.64 
 TOTAL   7,655.27   6,715.57   8,928.71  

#As certified by Shiv & Associates, Chartered Accountants, through its certificate dated September 11, 2025. 

 

SEGMENT-WISE REVENUE BIFURCATION  

(Amount in Lakh) 

Details For the 

Financial 

2024-25 

% of 

Bifurcation  

For the 

Financial 

2023-24 

% of 

Bifurcation  

For the 

Financial 

2022-23 

% of 

Bifurcation  

Sale of service  2,731.97 35.69 651.95 9.71 588.18 6.59 

Sales of Products 4,923.30 64.31 6,063.62 90.29 8,340.52 93.41 

Total Revenue 7,655.27 100.00 6,715.57 100.00 8,928.70 100.00 

#As certified by Shiv & Associates, Chartered Accountants, through its certificate dated September 11, 2025. 

 

 

EFFLUENT TREATMENT 

Our Company does not generate any industrial effluents which is hazardous to the environment. 

 

UTILITIES AND INFRASTRUCTURE FACILITIES  

 

POWER 

Our company has normal power requirement so much so to carry out normal office functioning and other related 

activities. The same is being met through normal meter installed. No extra sanction load is required. We have also 

installed inverters. 

 

WATER  

We have normal water consumption requirement to carry out functioning of office effectively, for drinking, sanitation, 



     

Page 193 of 411 

 

and other office related activities, which are fully  met by the current facilities installed in the office and by also through 

private supply. 

 

HUMAN RESOURCE 

The success of any business depends upon its employees and customers it is catering to. Since our business is in D2C 

segment involving marketing and customer support, we have a pool of different personnel operating under various 

departments led by the department head. None of our employees are represented by a labour union or covered by a 

collective bargaining agreement. We have not experienced any work stoppages, and we consider our relations with our 

employees to be good.  

As on August 31, 2025, we have total of 429 employees operating under various departments described as below: 

 

DEPARTMENT WISE EMPLOYEE BIFURCATION: 

 

S No. Particulars Name of HOD Number of Employees 

1 Human Resource Aakriti Sharma 8 

2 Quality Control Himanshu Shekhar Tiwari 43 

3 Marketing  Mukul Kandhari 9 

4 IT and Administration Nikita Arora 71 

5 Sales  Prashanti Chaudhary 156 

6 Purchase  Ashish Malik 2 

7 Dispatch  Bhawna Chaudhary 12 

8 Finance & Accounts  Avtar Singh Rana 10 

 9 Hospital Operations  Bhuwnesh Goyal 42 

         10 Clinics  Tarun Batra 73 

11   Legal & Secretarial Pooja Garg 1 

12 Management  - 2 

Total  429 

*Chief Level which includes all the departmental head. 

Out of the above 429 employees only 90 employees are covered under Employeesô Provident Funds and Miscellaneous 

Provisions Act, 1952 (ñActò), as on August 31, 2025.   

 

Reason: The basic salary of the remaining 339 employees does not fall as all have filled the consent form for not deducting 

the PF amount. Therefore, the provision of the Act does not apply to them. 

 

Out of the above 429 employees only 75 employees are covered under Employees' State Insurance Act, 1948 (ñActò), as 

on August 31, 2025.   

 

Reason: The gross salary of remaining 354 employees does not fall with the stipulated threshold limits. Therefore, the 

provision of the Act is not applicable to them. 

 

ATTRITION RATE  

Over the past three years, our company has experienced fluctuation in attrition rates: 37% in 2023, 78% in 2024 and 32% 

in 2025. Also, the same has been mentioned in the table below: 

Particulars 
As on  

March 31, 2025 March 31, 2024 March 31, 2023 
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No. of Employees at start of year 341                523 287 

No. of Employees Joined  168 228 674 

No. of Employees Left  114 339 150 

No. of Employees at the End  377 341 523 

Average No. of Employees  359 432 405 

Attrition Rate %  31.75% 78.47% 37.04% 

 

FINANCIAL ACHIEVEMENTS OF THE COMPANY 

(Amount in Lakhs) 

Particular  For the period 

ended 31st March, 

2025 

For the period 

ended 31st March, 

2024 

For the period 

ended 31st March, 

2023 

Share Capital 15.00 15.00 15.00 

Reserves and Surplus  2,372.58   1,162.85   821.63  

Net Worth 2,387.58                1,177.85                      836.63  

Total Income  7,694.97   6,757.17   8,937.59  

PAT  1,209.72   341.22   759.80  

 

 

 

TOP 10 SUPPLIERS ON THE BASIS OF RESTATED FINANCIAL STATEMENTS 

For Financial Year 2024-2025 

(Amount in Lakhs) 

S No. Supplier Amount % total 

purchase  

1) Supplier 1 383.23 24.33% 

2) Supplier 2 226.35 14.37% 

3) Supplier 3 170.53 10.83% 

4) Supplier 4 150.94 9.58% 

5) Supplier 5 119.06 7.56% 

6) Supplier 6 93.13 5.91% 

7) Supplier 7 57.56 3.65% 

8) Supplier 8 49.34 3.13% 

9) Supplier 9 47.14 2.99% 

10) Supplier 10 46.84 2.97% 

 Total 1,344.12 85.34% 

 

For Financial Year 2023-2024 

(Amount in Lakhs) 

S No. Supplier Amount % total 

purchase 

1) Supplier 1 251.62 23.27% 

2) Supplier 2 131.01 12.12% 

3) Supplier 3 182.22 16.85% 

4) Supplier 4 41.46 3.83% 

5) Supplier 5 37.40 3.46% 

6) Supplier 6 35.15 3.25% 

7) Supplier 7 29.67 2.74% 
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8) Supplier 8 29.11 2.69% 

9) Supplier 9 24.02 2.22% 

10) Supplier 10 34.58 3.20% 

Total 796.22 73.64% 

For Financial Year 2022-2023 

(Amount in Lakhs) 

S No. Supplier Amount % total 

purchase 

1) Supplier 1 287.37 0.15 

2) Supplier 2 154.70 0.08 

3) Supplier 3 79.54 0.04 

4) Supplier 4 70.75 0.04 

5) Supplier 5 57.61 0.03 

6) Supplier 6 54.76 0.03 

7) Supplier 7 380.02 0.20 

8) Supplier 8 131.30 0.07 

9) Supplier 9 131.02 0.07 

10) Supplier 10 120.14 0.06 

Total 1,467.20 76.50% 

Note: The names of Suppliers not disclosed due to confidentiality. 

 

TOP 10 CUSTOMER ON THE BASIS OF RESTATED FINANCIAL STATEMENTS 

 

For Financial Year 2024-2025 

(Amount in Lakhs) 

S No. Customer Amount % of total 

sale 

1) Customer 1  1729.84 0.23 

2) Customer 2 1722.85 0.23 

3) Customer 3 640.81 0.08 

4) Customer 4 521.70 0.07 

5) Customer 5 116.48 0.02 

6) Customer 6 74.80 0.01 

7) Customer 7 36.79 0.00 

8) Customer 8 7.57 0.00 

9) Customer 9 6.99 0.00 

10) Customer 10 6.23 0.00 

 Total   4,864.07  63.54% 

 

For Financial Year 2023-2024 

(Amount in Lakhs) 

S No. Customer Amount % of total 

sale 

1) Customer 1  3.63 0.05% 
2) Customer 2 523.79 7.80% 
3) Customer 3 598.96 8.92% 
4) Customer 4 42.78 0.64% 
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5) Customer 5 29.07 0.43% 
6) Customer 6 80.04 1.19% 
7) Customer 7 515.34 7.67% 
8) Customer 8 559.37 8.33% 
9) Customer 9 201.94 3.01% 
10) Customer 10 289.00 4.30% 

Total 2,843.92 42.35% 

For Financial Year 2022-2023 

(Amount in Lakhs) 

S No. Customer Amount % of total 

sale 

1) Customer 1  3.85 0.04% 
2) Customer 2 69.50 0.78% 
3) Customer 3 871.81 9.76% 
4) Customer 4 106.25 1.19% 
5) Customer 5 1433.92 16.06% 
6) Customer 6 28.90 0.32% 
7) Customer 7 847.78 9.49% 
8) Customer 8 39.86 0.45% 
9) Customer 9 3.45 0.04% 
10) Customer 10 27.25 0.31% 

Total 3,432.59 38.44% 

Note: The names of Customers not disclosed due to confidentiality. 

 

 

COMPETITION  

According to the Dun & Bradstreet Industry Report India continues to be one of the fastest-growing major economies, 

supported by strong domestic demand, large-scale infrastructure development, and sustained policy reforms. This 

resilience, even in the face of global uncertainties, positions the country as an attractive long-term growth destination 

with opportunities across both capital-intensive and consumption-driven sectors. 

Healthcare has emerged as a key investment avenue, expanding rapidly with increasing coverage, rising private 

participation, and greater policy support. The sector spans hospitals, medical devices, insurance, telemedicine, and 

medical tourism, creating a broad base for investor participation. At the same time, the AYUSH industry, led by 

Ayurveda and holistic wellness practices, has seen remarkable expansion driven by consumer preference for natural 

treatments, wellness tourism, and growing global recognition. 

Both healthcare and AYUSH are attracting strong institutional interest, entrepreneurial activity, and government support 

through focused missions and incentives. While challenges remain around standardization and scientific validation, the 

sectors continue to generate employment, drive innovation, and expand international reach. For investors, they present 

scalable opportunities with high growth potential and sustainable value creation. 

 

Some of our competitors are as follows: 

ǒ Vaidya Sane Ayurved Laboratories Ltd  

ǒ Jeena Sikho Lifecare Limited 

 

Source: Dun & Bradstreet Industry Report of KRM Ayurveda. 
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LAND AND PROPERTIES 

 

Following are the details of land and Properties used by our company: 

 

S. No. Address Usage Owned/Ren

ted/ Leased 

Name of the 

Owner 

Tenure Rent 

Amount 

(Rs.) 

Area 

Sq. Ft. 

1. A-16 G T Karnal Road 

Industrial Area, Delhi, North 

West- 110033, Delhi 

Registered 

Office 

Rented Mr. Puneet 

Dhawan* 

1-04-2025 to  

28-02-2026 

6,50,000/- 

p.m. 

13777 

2. A-36 G T Karnal Road 

Industrial Area, North West, 

Delhi-110033 

Corporate 
Office 

Owned KRM Ayurveda 
Limited 

NA NA 20672 

3. B-101, G.T. Karnal Road, 

lndustrial Area, Delhi-

110033 

Proposed 
warehouse 

Owned KRM Ayurveda 
Limited 

NA NA 11544 

4. Prop. No - 77, Tarun 

Enclave, Pitmapura, North 

West Delhi, Delhi, 110034 

Hospital Rented Mr. Puneet 
Dhawan & Mr. 

Som Dev 
Dhawan* 

1-04-2025 to  
28-02-2026 

5,10,000 
/- p.m. 

9521  

5. 131, Ground Floor & First 

Floor, Road No.1, Friends 

colony, Ashiana Nagar, 

Patna, Bihar-800025 

Clinic Rented Capt.  Ajay 

Kumar 
Srivastava 

01-09-2025 to 

31-08-2034 

65,000/- 

p.m. 

4200  

6. Office No 405, Lucky 

Commercial Complex, 

Chakala Junction, 

Mumbai, Mumbai 

Suburban, Maharashtra, 

400099 

Clinic Rented Mr. Satpal 
Darshan Singh 
and Maanav 

Bhinder 

01-07-2025 to 
30-06-2026 

62,000 /- 

p.m. 
 

700  

7. Plot No 105AA, Killa No 

46/10/2/2, 46/10/2/5,  

46/11/12/1/1, Village 

Silokara, Sec-41, Tehsil 

Wazirabad, Dist Gurugram, 

Haryana 

Hospital Rented Mr. Kamal 
Sharma and 
Ms. Shyam 

Lata  

15-02-2024 to 
14-02-2029 

1,95,000/
- p.m. 

5400 

8. 108, Killa No 46/11/12/1/2,   

46/11/12/1/3  Village 

Silokhara, Sector 41, 

Gurugram, Haryana, 122001 

Hospital Rented Shri Niwas, 
Lajwanti, 

Parmod Kumar 
and Mukesh 

Kumar 

01-04-2021 to 
31-03-2026 

10,50,000
/- p.m. 

12150 

9. Plot No-214, Sector-57, 

HSIIDC Kundli, Phase-Iv 

Industrial Estate, Kundli, 

Industrial Area, Sonipat, 

Haryana, 131028 

Medicine 
Processing 

Units 

Owned KRM Ayurveda 
Limited 

N.A. N.A. 19987 

10. Nh-8 Balicha, Near Sbi, 

Udaipur, Rajasthan 

Hospital Rented Mr. Narayan 
Lal Dhabhai 
through Mr. 

Dinesh Chandra 
Dhabhai 

15-06-2025 to 
14-06-2034 

3,00,000/
- 

20000  

11. H.No. 113/13, Yojna, Pratap 

Nagar,Tehsil- Sanganer, 

Distt. Jaipur, Rajasthan 

Hospital Rented Mr. Anil 
Kumar Meena 

01-02-2025 to 
31-01-2030 

3,10,000/
- p.m. 

12500  
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12. Plot No 178, Vidyut Nagar, -

C Gandhi Path , Vaishali 

Nagar, Jaipur-302021, 

Rajasthan 

Hospital Rented Mr. Vishal 
Nagpal 

01-11-2024 to 
31-10-2033 

2,30,000/
- p.m. 

5950  

13. No. 4/447, Vikas Nagar, 

Opposite Vikas Nagar 

Thana, Lucknow-226022, 

Up 

Hospital Rented Mr. Gaurav 
Jain 

01-06-2024 to 
31-05-2033 

1,40,000 /- 

p.m. 
 

5856  

14. H.No. 2/258, Vishal Khand, 

Gomti Nagar, Ward-Rafi 

Ahmed Kidwai Nagar, 

Lucknow, UP-226010 

Clinic Rented SS. 
Construction 

Proprietor  Mr. 
Sulekha Singh 

01-11-2024 to 
31-10-2029 

1,05,000 /- 

p.m. 
 

2152  

15. 
Property No. C-28, Sec-12, 

Noida, Distt. Gautam Budh 

Nagar, Uttarpradesh-201301 

Clinic Rented Mr. Anil Singh 
Bhadauria and 
Naresh Kumar 

Verma  

01-03-2023 to 
28-02-2026 

40,000/- 
p.m. 

1082 

16. 668, 17th Cross, JP Nagar 6th 

Phase, Bangalore- 560078 
Clinic Leased T.J. Mohan 

Kumar 
01-07-2025 to 
30-06-2030 

75,000 
p.m. 

1293  

*The lessor of the immovable properties as mentioned in the table fall under Promoters or Promoter Group hence are 

related party. 
 

 

INSURANCE 

 

As on the date of this Draft Red Herring Prospectus, we have taken following insurances, the details of which is given 

as below: 

 

Insurance policy relating to Land & Properties: 

(Amount in Lakhs) 

S 

No. 

Insurer Policy No. Location of 

the Land & 

Property 

Description of 

Property 

Insured 

Validity  Sum 

Insured/ 

IDV  

1. ICICI Lombard 

General Insurance 
Company Limited 

1016/371192302/00/000 Plot No. 178, 
Vidyut Nagar C, 
Gandhi Path W, 
Vaishali Nagar, 

Jaipur, 
Rajasthan-

302021 

Furniture Fixture 
& Fittings 

December 
03, 2025 

25.00 
 
 
 

2. ICICI Lombard 
General Insurance 
Company Limited 

1016/371192159/00/000 House No. 2/258, 
Vishal Khand, 
Gomti Nagar, 

Ward Ravi 
Ahmad Kidvai 

Nagar, Lucknow, 
Uttar Pradesh-

226010 

Furniture Fixture 
& Fittings 

December 
03, 2025 

25.00 
 
 
 

3. ICICI Lombard 

General Insurance 

Company Limited 

1016/371191853/00/000 C 28, Ground 
Floor, Sector 12, 

Noida, Uttar 
Pradesh-201301 

Furniture Fixture 
& Fittings 

December 
03, 2025 

25.00 
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4. HDFC ERGO 

Business Secure - 

Sookshma Udyam 

2949 2068 8682 8800 
000 

Property No. A-
16 GT Karnal 
Road Block-A 
Industrial Area 

GT Karnal Road, 
Delhi- 110033. 

Building October 15, 
2025 

112.79 

5. lClCl Lombard  

General Insurance 

Company Limited 

4002/371192307/00/000 Plot No. 178, 
Vidyut Nagar C, 
Gandhi Path W, 
Vaishali Nagar, 

Jaipur,  
Rajasthan- 

302021 

Furniture, Fixtur
es & Fittings 

December 
03, 2025 

25.00 

6. lClCl Lombard Ge

neral Insurance Co

mpany Limited 

4002/371191861/00/000 C 28, Ground 
Floor, Sector 12, 

Noida, Uttar 
Pradesh-201301. 

Furniture, Fixtur
es & Fittings 

December 03, 

2025 
25.00 

7. lClCl Lombard Ge

neral Insurance Co

mpany Limited 

4002/371192180/00/000 House No. 2/258, 
Vishal Khand, 
Gomti Nagar, 

Ward Ravi 
Ahmad Kidvai 

Nagar, Lucknow, 
Uttar Pradesh-

226010 

Furniture, Fixtur
es & Fittings 

December 03, 

2025 
25.00 

 

Insurance policy relating to Vehicles: 

 

S 

No. 

Insurer Policy No. Description of 

Property Insured 

Validity  Sum Insured/ 

IDV  

1. Zurich Kotak 

General Insurance 

251046586800 Motor Vehicle 
Maruti Wagon R LXI 

CNG  
Vehicle No. 

DL12CS8659 

September 16, 
2026 

7.50 

2. Zurich Kotak 

General Insurance 

Company (India) 

Limited 

4573573501 Skoda Slavia Style 1.0 
TSI AT   

Vehicle No. 
DL10CX6802 

May 28, 2026 14.48 
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3. National Insurance 39030031241150270383 Motor Vehicle 
Maruti Wagon R LXI 

CNG  
Vehicle No. DL 1CA 

6581  

April 30, 2027 6.13 

 

INTELLECTUAL PROPERTY  

As on the date of this Draft Red Herring Prospectus, some of the trademarks whether device or word mark are registered/ 

objected in the name of the company under the Trademark Act, 1999. However, some of the trademarks have been licensed 

(temporary transferred) to the company from its promoters. The details of the marks are as under: 

 

ǒ Trademark consisting of device/word registered or filed in the name of the KRM Ayurveda Private Limited. 

 

S. 
No. 

Trademark 

Name 

Trademark/  

Wordmark  

Date of Application Application 

Number 

Class Current  Status 

1 Karma NUTEK 

 

 

October 15, 2023 6149903 Class 5: 
Pharmaceutical
, veterinary and 

sanitary 
preparations; 

dietetic 
substances 
adapted for 
medical use, 

food for 
babies; 
plasters, 

materials for 
dressings; 

materials for 
stopping teeth, 

dental wax; 
disinfectants; 

preparation for 
destroying 
vermin; 

fungicides, her
bicides 

Registered 

 

 

2 Karma 

PROGUARD 

 

 

October 15, 2023 6149901 

 

Class 5: 
Pharmaceutica, 
veterinary and 

sanitary 
preparations; 

dietetic 
substances 
adapted for 
medical use, 

food for 
babies; 
plasters, 

materials for 
dressings; 

materials for 

Registered 
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stopping teeth, 
dental wax; 

disinfectants; 
preparation for 

destroying 
vermin; 

fungicides, her
bicides 

3 Karma ACTIV 

PLUS 

 

 

October 15, 2023 6149904 

 

Class 5: 
Pharmaceutical
, veterinary and 

sanitary 
preparations; 

dietetic 
substances 
adapted for 
medical use, 

food for 
babies; 
plasters, 

materials for 
dressings; 

materials for 
stopping teeth, 

dental wax; 
disinfectants; 

preparation for 
destroying 
vermin; 

fungicides, her
bicides 

Registered 
 

4 Karma Protek 

Shield 

 

October 15, 2023 6149902 Class 5: 
Pharmaceutical
, veterinary and 

sanitary 
preparations; 

dietetic 
substances 
adapted for 
medical use, 

food for 
babies; 
plasters, 

materials for 
dressings; 

materials for 
stopping teeth, 

dental wax; 
disinfectants; 

preparation for 
destroying 
vermin; 

fungicides, 
herbic ides 

Registered 
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5 KRM Ayurveda 

 

 

November 18, 2024 6715349 Class 44: 
Medical 
services, 

veterinary 
services, 

hygienic and 
beauty care for 
human beings 
or animals; 
agriculture, 
horticulture 
and forestry 

services 

Accepted 
 
 

6 KRM Ayurveda 

 

 November 18, 2024 6715348 
Class 5: 

Pharmaceutical, 

veterinary and 

sanitary 

preparations; 

dietetic 

substances 

adapted for 

medical use, 

food for babies; 

plasters, 

materials for 

dressings; 

materials 

for stopping 
teeth, dental 

wax; 
disinfectants; 

preparation for 
destroying 
vermin; 

fungicides, 
herbicides. 

Accepted 

7 Karma Activ 

Tek 
 

 October 15, 2023 
 

6149905 
 

Class 5: 

Pharmaceutical, 

veterinary and 

sanitary 

preparations; 

dietetic 

substances 

adapted for 

medical use, 

food for babies; 

plasters, 

materials for 

dressings; 

materials for 

stopping teeth, 

dental wax; 

disinfectants; 

Objected 




































































































































































































































































































































































































































